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- Uptown Office Gateage 


NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 


28rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus - $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F Cups & Co. 


The Oidest House in America Specializing 
Exclusively in Government Obligations 
and Instrumentalities. The National 

Market for Farm Loan Bonds. 


New York- Chicago -Pitisburgh - Cleveland 

Washington-St.Louis-Kansas City-Portland 

Los Angeles- Denver - Seattle- Minneapolis 

Boston - Cincinnati - Detroit-San Francisco 
Philadelphia 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
: PHILADELPHIA 


251 West 57th Street 


London 
9-13 King William Street, E. C. 4 


(OO 





Act as fiscal agents for munici- 
ties and corporations and 
eal ix Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





Dillon, Tread ¥ Ge 


Lailecad, Pabliz Uiilty and 








LIVINGSTON E. JONES, President 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$33,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 


WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEw YORK CHICAGO 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York 


Boston 





The Chase National Bank 


of the City of New York 
67 BROADWAY 


Comtiay. «ds * . $50,000,000.00 
Surplus and Profits . . . 57,462,411,15 
Deposits (February 28, 1928) 867;757,013.97 


ALBERT H. WIGGIN 
Ghatrman of the Board 


DIRECTORS 
Henry W. Cannon Elisha Walker 
Albert H. Wiggin, Malcolm G. Chace 
James N. Hill Thomas N. McCarter 
Daniel C. Jackiing Robert L. Clarkson 
Charlies M. Schwab Amos L. Beaty 
Samuel H. Miller John McHugh 
Newcomb Carlton Willlam E. 8. Griswold 
Frederick H. Ecker Henry O. Havemeyer 
Eugene V.R. Thayer William A. Jamison 
Cari J.Schmidlapp L. F. Loree 
Gerhard M. Dahl 
Reeve Schley 
H. Wendell Endicott 
Jeremiah Milbank 


Theodore Pratt 

Robert O. Pruyn 

Samuel F. Pryor 
Ferdinand W. Roebiing, Jr. 


Henry Ollesheimer Ear! D. Babst 
Arthur G. Hoffman Francis H. Browneii 
F. Edson White James T. Lee 


Alfred P. Sioan, Jr. 





Foreiox anp Trust DepartTmentg Factitises 
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| Investment Houses and Brawers of Foreign Exchange 
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1. P- MORGAN & co. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & .CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 


Foreign Exchange, Commercial Credits, 
s Cable Transfers 


Circular Letters for Travelers, available in all 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
PHtLapeLeHia NEW YORK 


ALEX. BROWN & SONS, Baltimore 




















Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 





T. Suffern Taller James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credita 
available in all parts of the world. 





J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreign Exchange 


(ee 


Cable Address: Jasisto, New York 





JOHN MUNROE&CO. 


Established 1854 


100 Broadway, New York 





Commercial and Travellers’ Credits 
Foreign Exchange Investment Securities 
Deposit Accounts 


MUNROE & CO. 


Established 1851 





CANNES PARIS 


PAU 





Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agente of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 





ie 
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WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street 
Union Trust Bldg. 


New York 
Pittsburgh 























GRAHAM, IAM. PARSONS & Co, 
NEW YORK 
asp tipa in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Led. 
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KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 





Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CoO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 


. Y. STOCK EXCHANGE 





MEMBERS N 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Lta., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Soild on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 








iss Underwriters and Distributors . 
of Corporation Bonds 
29 S. La Salle Street 
CHICAGO 


New York + San Francisco - Boston 





























PORTER Fox 
& Go. 


INCORPORATES 


SEGVRITIES 


TELEPHONE CENTRAL 2707 
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Lee, Higginson &Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
Lendon, E. C. 














Investment Securities 
| Underwriters & Distributors | 
Commission Business 


Prisate Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS |]| 
Established 1888 


| 
731 Fifth Ave. 


Cleveland 
Pittsburgh 


42 Broadway 


Boston Chicago 
Detroit Providence 
Portiand, Me 


Members of New York, Boston and Chicago 
Stock Exchanges 











Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 





NEW YORK 





CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 














Michell Hchins & Co 


a 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 





100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 











PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


GEMBERS PHILADELPHIA STOCK EXCHANGE 


— 


FLELD, GLORE & Co. 


120 W Adams Street 38 Wall Street 
New York 





ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody E? Ca 


SOSTON NEW YORK 

















SCHLUTER & CO. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 


120 BROADWAY 





MILLETT, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 





Bonds 
Short Term Notes 
Commercial Paper 

















Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


105 West Adams St. 
CHICAGO 


160 Broadway 
NEW YORK 

















ROBINSON & Co. 


Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY 
478 FIFTH AVENUE 
16 EAST 44TH STREET 


INVESTMENT SECURITIES 




















H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 

















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies ° 











THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 


HarrPer & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 
PHILADELPHIA 














Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


PHILADELPHIA 
1422 Walnut Stree 


NEW YORK 
65 Broadway 
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Investment and Financial Bouses 








E invite inquiry regarding the 

operations and securities of 
the Associated Gas and Electric 
System. 


* 


Founded in 1852 


Properties in 16 States serving 
2,300,000 pepulation in well-estab- 
lished public utility territories. 


—-—_— — 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up $196 600,000 and Surplus 


61 Broadway é New York 


Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 














a 


High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


5 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 


Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroi: Stock Exchange 








Members 








Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—1i11 East 48rd St. 














EDDY BROTHERS &G 


Members Hartford Stock naga 


HARTFORD 
Dorrit Hotel Bi, Hartford Conn Trust Bldg, Colony Bi Bldg 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 











Boosevelt & Son; 


Founded 1797 


Seasoned 
Investments 





30 Pine Street 
New York 




















eer 





Wwe extend the 
facilities of our 
organization to those 
a information or 
rts on companies 
with which we are 
identified. 


“« 


——s 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$115,000,000 


Two Rector Street New York 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





GODDARD & Co. 


INCORPORATED 
UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
New YORK 


e 


Distributors of 


Investment 
Securities 

















CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members foston and Baltimore 








PLL Ce CL CC 


STROUD & Co. 


Incorporated 


TLL ed 


Corporate Financing 
Investment Securities 





NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnnt St. 
WASHINGTON, D. C. 


TTL LLL 








—_— 


SH 


HALAGAALEAUAULEAGGDLENSUELSUAAETREDSN DSA RDUATDOSESRERAUGESEDSS OCD MASNASALIE LL U1 UNATMILNNN Ge 








(GHANDLER & (OMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 








Joseph Walker § Sons 


Members New York Stock Exchanye 
ew 


61 Broadway Rowshdiets i} Whitehall 
NEW YORK [fic D | 2300 









J.S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 








GEORGE M ForMAN & ComMPANY’ Underwriters | Distributers 
INVESTMENT Howe, Snow & Co. 
Apieh mratte Investment Securities 
NcHicaco” NEW voRK | SEul°Rnig ese 
SAN FRANCISCO MINNEAPOLIS 


Offiees in Principal Cities . 
| 











PHILADELPHIA 
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WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 


F.L.CARLISLE & CO, Inc. 
15 Broad Street 
New York 








f Q» > 














| PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
1 Pa 


S. 2,2 
of the Pittsburgh District 
g 


PENNSYLVANIA 
MUNICIPAL BONDS 




















——_ --—- — 
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Harris, WintHROP & Co} 


i] Members 
New York Stock Exchange 


Direct Private Wires 
To Principal Cities 


New York CHICAGO 


























Investment Securities 


Keane, HicBie & ComPANy 


INCORPORATES 
BUHL BUILDING, DETROIT 








CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Market Review on Request 


OTTE-DICKEY & CO. INC. 


in Bank Stocks 


£9 So. La Salle St. CHICAGO 











KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 





Lawrence Stern| 
and Company| 
231 So. La Salle St., Chicago | 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of | 
the Board of William Wrigley Jr. Co. 


ALBERT D. LASKER, Chairman of the 
Board offLord & Thomas and Logan 


CHARLES A. McCULLOCH, President | 
» of The Parmelee Company | 


JOHN HERTZ, Chairman of the Board, The | 
Omnibus Corporation and YellowCabCompany | 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES S. PEARCE, President of The | 
Palmolive-Peet Company 


H. HANSELL HILLYER, Vice President | 
ALFRED ETTLINGER, Vice President | 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


| This company conducts a general secu- | 
| rities business, originating and partici- | 
pating in high-grade investment issues. | 














WE originate and distribute 
conservative investment 
bonds 


Bond/Department 


First Minneapolis Trust Company 


poten yen pag thl tog 


pater ts BONDS 


‘ert on Request 
y 310 De Dealers and Banks 


ihe Hanchelt Bond Ce. 


Incorporated 


39 South La Sofie a 
CHIC 




















Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 


839 So. La Salle St. 
(Incorporated) 








Corporation Financing 
Originators & Distributors 


105 So. La Salle St. CHICAGO 























Owned and controlled by 
New England’s Largest Trust Company 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. ® 


Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 


Inquiries Invited 


OLD COLONY 
CorrPoRATION 
38 Exchange Place, New York 








| Woop, STRUTHERS | 


5 NASSAU STREET 
NEW YORK 








MANNING & Co. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 











LEWIS -DEWES & Co, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
HOWARD W. CORNELIUS, MGR. 


111 W. Monroe St. Chicago 











Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 


Baltimore. Marvland 











THEODORE HOFFACKER 
AND COMPANY 





INVESTMENT 
BANKERS 





NEELY & COMPANY | 





27 PINE ST. NEW YORK 
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Sinancial 
CHARTERED 1853 


United States Trust Company of New York 


456-47 WALL STREET 








Capital, ° ° $2,000,000.00 
Surplus and Undivided Profits, . $22,002,900.30 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, Chairman of the Board 
M M. KINGSLEY, President WILLIAM G. GREEN, Asst. Vice-President 
WILLIAMSON PELL, ist Vice-President ALTON S. KEELE Asst. Vice-President 
FREDERIC W.ROBBERT,V.-P.&Comptroller PART OS L. io TER, fast. Comptroller 
WILFRED J. WORCESTER, V.-P. & Secretary | HENRY a NzE A get. Se ogtary, 
THOMAS H. WILSON, Vice-President R ’ . 


B. 
L.S 
CARL O. SAYWARD, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Vice-Pres. ELBERT B. KNOWLES, Asst. Secretary 
WILLIAM C. LEE, Asst. Vice-President 


ALBERT G. ATWELL, Asst. Secretary 
TRU*TEES 
ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 
OGDEN MILLS 
CORNELIUS N. BLISS 
WILLIAM VINCENT ASTOR 


Foreign 


= 
m 


JOHN SLOANE 

FRANK L. POLK 
THATCHER M. BROWN 
WILLIAMSON PELL 

LEWIS CASS LEDYARD, JR. 


FRANK LYMAN 
JOHN J. PHELPS 
LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
CHAUNCEY KEEP 
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NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda. 


Head Office; 26, Bishopsgate, London, E. C. 











BANCA 








Branches in India, Burma, Ceylon, Kenya COMMERCIALE 
Colony and at Aden and Zanzi o | 

Subscribed Capital_...---- £4,000,000 | IT A | | AN A 
id- (a ee £2,000,000 } 
ee. £2,900,000 


The Bank conducts every description of banking 
and exchange business. 


Trusteeships and Executorships also 


Head Office: MILAN 
80 BRANCHES IN ITALY 


undertaken. 
FOREIGN BRANCHES 
New York London Constantinople 
And several) affiliations 


Hong Kong & Shanghai througheut the world 


BANKING CORPORATION Authorized Capital - Lire 700,000,000 
Authorized Capital Hongkong Cur- Surplus - «+ « « Lire 500,000,000 


age —reremdlamadinn 2 =iiampaani H$50,000,000 
eco. se agllver pistes 16: hte apl $20,000,000 New York Agency, 62-64 William St. 
£6.000.000 PHONE - John 1000 


g See © ©2eee ’ ’ 
Reserve Fund in Silver (Hongkong 
Saaventy } ss: siege igo natn th sete nel ams H$14,000,000 
Reserve ability of Proprietors 
(Hongkong Currency) ---------- H$20,000,000 
C. DE OC. HUGHES, Agent. 


86 WALL STREET, NEW YORK 





























THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 





i im Subseribed Capital...........-.-. £5,500,000 

lonian Bank, Limited ae es 100 ee 
ese e eS , * 

Founded 1839 Deposits (81st Oct. 1987)......277~ 33°616,000 


The only British Bank in Greece. Possesses 
25 Branches in Greece, E and Constantinople. 
Offers special terms and facilities for every form 
of international banking service between the 
nited States, Great Britain and the Near East. | 
HEAD OFFICE, BASILDON HOUSE 

MOORGATE, LONDON, E.C. 


English, Scottish and Australian Bank, Ltd. 


Head Office; 5 Gracechurch St., London, E.C. 
and 414 Branches & Agencies in Australia. 


Head Office; 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 8 
Kingsway Branch, Imperial House, Kingsway 


Glasgow Chief Office, 113 Buchanan Street 

Princes St. Office, 118 Princes St., Edinburgh 

326 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


New York Agents; 
American Exchange Irving Trust Company 














Subscribed Capital................. £5 ,000,000 
Paid-Up Capital................ ---£3,000,000 
Further Liability of Proprietors. ..... £2,000 ,000 
BES Bs ecnccedcaccecauncscace £2,925 ,000 | 


Remittances made by Toews hic Transfer, 
Bills Negotiated or forward or Collection: | 
Banking and smenenge business of every de- 
scription transacted with Australia. 

E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


R. D. CARLEBACH 


Member of the New York Curb Market 
the Syndicate des Banquiers en 
Valeurs a Terme et au Comptant 





Head Offi 8, Rue Rossini Paris 
15 Gracechurch St., London, E.C. 3 
Capital Authorized--............- £3,000,000 Codes: Hartfields 
Capital Paid Up..____..--..--_... £1 Petersons Cable address: 


Up. 050, 
Reserve Fund & Undivided Profits_ £1,407 ett Carlebach-Bourse-Paris 
Bran tr 


ches in India, Burmah, i ge Straits 
Mouriies, t yy Daren Bast’ Ioaive’ My York 

us, and Du es. New 
correspondents, Bank of Montreal, 64° Wall St. 


Cotton Facts 


Carry your message to 














Paul Strasburger & Co. 
BANKERS 


these readers at a moderate Frankfort-o-M - Germany 
cost through our advertising Cable Address: PAULSTRAS 
columns. Stocks - Bonds - Deposit Accounts 











| 


SFereiqn 





Banque Nationale de Credit 


Capital (entirely 


paid in).......-- frs. 260,000,000 
Suge dsdcédanad frs. 127,582,000 
Deposits... .cssccus frs. 4,121,470,000 

Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


£1. 
Paid-up Capital__............._. 000,000 
Reserve Fund. .................. »750,000 


$83,760,000 


ate Assets 30th Sept., 1926_ $410,975, 724 
aeereE CAR LING eS Concent neces 


431 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua and 
Mandated Territory of New Guine: and don. 
The Bank transacts every descriy! on of Aus- 
tralasian Banking Business. Wool and other 
Prod Credits arranged. 

Londen Office: 


uce ts 
39, THREADNEEDLE 


Head Office: 
GEORGE STREET, 
STREET, E.C. 32. 


SYDNEY. 








The National City Bank of New York 


Head Office: 55 Wari Sr., New Yor«, U.S.A, 


Capital, Surpius and 
Undivided Profits... 


ow 
Mo) 
> 
Z 
: 


LONDON DOMINICAN PANAMA 

ARGENTINA REPUBLIC PERU 

BELGIUM FRANCE PORTO RICO 

BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 

CHINA JAPAN URUGUAY 

CUBA JAVA VENEZUELA 

The International ing Corporation 

maintains its Head ce at 


6S Watt Street, New York, U.S.A 
and branches in 

MANILA 

CEBU 





MADRID 
BARCELONA 


LONDON 
44N FRANCISCO 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid) £2,500,000 
Rest or Reserve Fund (Oct. 1927)__£2,683,226 
Deposits Oct. 1927_._............- £44,186,574 


Head Office - St. Andrew Square, Ed 
Gen. Mgr.; Sir Alexander Kemp Tae, 











urgh 
D.L. 


London City Office - 3 Bishopsgate, E. C. 8 
ndon-Drummonds Branc 
Charing Cross, S.W.I. 


Glasgow Office - + + Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 


| 














LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address; “Openhym” 


Ezecute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, England 























Stocks and Bonds. 





A. E. AMES & CO. |f 


Extablished 1889 
11 Wall Street, New York 
Head Office; 58 King St., West, Toronto 
Montreal Victoria, B.C. London, Eng. 























CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Beastial: Bank Building 
TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


St. James St., Montreal 
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Staunttoctn tannin hematin. »Winni pag 











CINCINNATI 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnati Stock Exchange New York City 
Detroit Stock E Detroit, Mich. 
Board of Trade Lexington Ky. 
New York Cotton Exchange Dayton, O 


New York Curb Market 








ROBERTS & HALL 


Members 


New York Stock pchonge 
Cincinnati Stock Exchang 
Chicago Board of irene 


CINCINNATI SECURITIES 
407 Dixie Terminal Bldg. Cincinnati 














EDGAR FRIEDLANDER & CO 


DEALER IN 
Cincinnati Securities 


CINCINNATI 


OHIO 


Canadian 





BANK OF MONTREAL 


Established over 110 Years 
Head Office—Montreal 


Capital Paid-Up-_--_-_-_-. $29,916, 700.00 
Surplus and Undivided 
Profits 31,071,499.00 


Total Assets____...... 831,648,967.00 


SIR VINCENT MEREDITH, Bart., 
of the Board and Chairman — 
cutive Committee. 


President 
SIR CHARLES GORDON, G.B.E. 


ee-Presidente: 
H. RY ‘SRUMMON D, Esq. 


Maj.-Gen. The Hon. S.C. MEWBURN, C.M.G. 


General Manage 


SIR FREDERICK WILLTAMS-TAYLOR 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street); Chicages Bank “4. jfontreal (San 
Francisco), San Francisco, C 

In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 

WEST at gg ae = banking facili- 
ties throu Barclays Bank (Dominion, 
Colonial & Rae, n which an interest is 
owned by the Bank of Montreal. 





? 








R. A. DALY & CO 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








SPARTANBURO, &. C. 


_—eeoro* 





Ptr 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 








WINSTON-SALEM, N C 


eee 





eee 


Wachovia Bank & Trust Company 


North Carolina State and | Mamiaipal 
otes and Bon 
Southern Corporation Securities 


Winston-Salem, N. C. 





Queneee nee 


PROVIDENCE 


PLL LPAAALAAI PAP LLLP PS 


BODELL & CO 
PROVIDENCE, R. I. 


32 Custom House St. 





LPP PP PDA PIL DAI IS 


New York New Haven Hartford Boston 








ST. LOUIS 


nee eee OO Eu EO OEOOEOOEOOEOOEOEOTOEOOEOOEOOEOOr Ooo” 


Smith, Moore 
and Company 
St. Louis Mo. 











THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL.........- $20,600,000 
MEBERVE.. .« . ccteccnccessenés $20,000,000 


President, Sir John Aird 
General Manager, 8. H. Logan 


Assistant General Managers 
R.A. Rumsey O.W. Rowley fF. M. Gibsons 


sae” Le Office, 16 ma Place 


so 
JouN MORTON, "| Agents 
NOWERS, 


N. J. a HODGSON, Assistant Agent 


Buy and —_ Reselins and Continental 
xchange and Cable Transfers. Collec- 
tions made at all points. 


Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 


Ba: and Exchange ess of every 
description transacted wi Canada. 


LONDON OFFICE—2 Lombard Street, E.G. 


BANKERS IN GREAT RITAIN 
e Bank of Engla 


a new > 
Lloyds Bank 














g mit 


National ’ Previnelal Bank, Lfmited 
Barclays Bank, Limited 











PHILADELPHIA 


RPL PPL PA moe 


E.W.ZlarksZo. 


BANKERS 


~~ 








{ 
' 


321 Chestnut St., Philadelphia : 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges ' 





OHN R.Westwoop 


INVESTME 
SECURIT! 


beat? rd 


Packard Bidg..Phil 
PHONE :RITTENHOUSE 2496 











PAUL & CO. 


1420 Walnut St., 
PHILADELPHIA 


120 Broadway 
NEW YORK 


Investment Securities 











WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 














o —— 


Frederick Peirce 
BONDS & Co. ma 


FOR 
60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 


nea 
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een) TRADIN G DEPART EST Gs MAE ee 
Telephone Berdell Brothers |” ”°" 


Rector 
3740 





Members New York Stock Exchange 
Public Utility Sentie. 


100 Broadway, New York 


to 


Philadelphia 








American Superpower Corp. 


$6 Preference 


Cities Service Co. 
6% due 1966 








Long Island Lighting 
6% Preferred 


National Power & Light Co. 
6% Preferred 


Power Securities Corp. 


2nd Preferred 




















Albany Southern 5s, 1939 

American Tobacco 68, 1944 

Cohoes Power & Light 6s, 1929 

Cuban Tobacco 5s, 1944 

M. W. Kellogg 6s, 1938 

Minn, St. P. S. Ste. Marie—Chic. 
Term 4s, 1941 

Pierce, Butler & Pierce 6)4s, 1942 

Prudence Co. 5 %s, 1961 

Trinity Bldg. Corp. 5%s, 1939 

Utica Gas & Elec. 5s, 1956 

Utica Gas & Elec. 614s, 1949 


B. & G. Sandwich Shops, common 
Int. Carbon, com. and pfd. 
Lincoln Safe Deposit 


JOSEPH EGBERT 


8 Restor St. Tel. Whitehall 8460 




















Merchants Mfg. Ins. Rts. 
Seward National Bank 


FRANK J. M. DILLON 


vi Broadway 
Tel. 6460 Bowling Green 





NEW YORK, N. Y. 





Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
@ Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford 











—_ 








Mountain States Power 
Municipal Service 6s, 1956. 
Oklahoma Gas & Electric pref. 
Oklahoma Gas & Electric 5s, 1950 
Porto Rico Railway 5s, 1936 

i Shaffer Oil & Refining preferred 
Standard Gas & Elec. 7 prior pf. 
Standard Power & Light pref. 
Standard Power & Light 6s, 1957 
Utilities Power & Light pref. 


| H.M.Byllesby & Co. 


231 So. La Selle St. 


Detroit 
Dime Savgs. Bk. Bldg. 


Private wires to 
Chicago and Boston 


New York 
111 Broadway 








Boston 
14 State ete 


| 





STANDARD 
O 
I 
L 
SECURITIES 


" CARLH.PFORZHEIMER & CO. 


Specialists in Standard Oil Securities ff 
25 Broad Street New York 
Phome: Hanover 5484 

















| 














THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 








NATIONAL RECORDING 
PUMP COMPANY 











Jerome B. Sullivan 
pFeeay & Co. EE Aat 
42 BROADWAY — NEW YORK. 

Members New York Curb Market 


ect Private Wires to 
ee. tom, Duff, Cc , Cleseland, Detrott, 


and Toronto 


Pa otasinellith ion Si ae 








No margin accounts accepted 




















Times Square 
Trust 


Midwood Trust 


Bought—Sold—Quoted 


ORTON, KENT & CO. 


Members New York Stock Exchange 
60 Broad Street New York 


Telephone Hanover 5150 











Indiana Securities 























r 








WE OFFER 
Spang, Chalfant & Co.Inc. . . . 
Spang, Chalfant & Co.Inc. . . . 


J.8.8OLMES & CO. 


Members New York and}Pitisburgh Stock Eschanges 


Union Bank Building, Pittsburgh, Pa 
Direct Private Wire Connection 


120 Breadway, New York 














(DAYTON, 0.) 
Fletcher American Company 
Westheimer &Co. The Fletcher American National Bank 
CINCINNATI BALTIMORE Indianapolis 
Members of the New York Stock Exchange Detroit Louisville 

Assoc. Gas & E] i 

. Gas " 

6% Pfd. Conv. 414s, 1948 
4 
5s, 1948 


~- 








D. H. SILBERBERG & CO. 


Members New York Stock Eachange 





40 Exchange Place Tel. Whitehall 3780 





—_— —— 
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£5) TRADING DEPARTMEN™ 
American Superpower Corp. 
$6 Preference Stock W. I. 
jSuSar. Italian Superpower 
“A” Common 
ECURITIES General Gas & Electric Corp. 
Participating Certificates 
Federal Sugar Refining Co. McDowWELL & HERDLING 
MEMBERS NEW YORK CURB MARKET 
,N » N. ¥. 
National Sugar Refining Co. o i glia alae Pg 
of New Jersey —s 
Taz Exempt = | Guaranteed ~mee 
Savannah Sugar Refining Short Term Municipal Stocks 


Corporation 


Bought—Sold— Quoted 


FARR & CO. 


Members New York Stock Exchange 


90 Wall St. 535 Fifth Ave. 
Tel. John 6428 Tel. Murray Hill 6460 
NEW YORK 

















Detroit United Ry. 6s 

Muncie Hartford & Ft. W. 5s 
Indianapolis North. 5s, 1933 
Indianapolis Northwestern 
Geo. P. Ide preferred 

Roch. & Lh. Ont. Wtr. 5s ’33 
N. Y. Water Service 5s, 1951 
Commonwealt; Wtr. 514s 47 
Eastern Mfg. 7s & Preferred 
Great Northern Paper 


H. D. KNOX & CO. 


46 Broad St., N. Y. 27 State St., Boston 
Private Wire to Boston 














ALASKA TREADWELL 

BUNKER HILL & SULLIVAN V.T.C. 
CLAUDE NEON LIGHTS 

DI GIORGIO FRUIT UNITS 
PACIFIC DAIRY PRODUCTS 

- PACIFIC INDEMNITY 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 


Notes and Bonds 


R. S. DICKSON & CO. 


Incorporated 
40 Exchange Place, N.Y.C. Phone Hanover3067 
Gastonia, N. O. 


68) 








PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold — Quoted 


S. M. Vockel & Company 


Members New York and Pittsburgh 


Stock Exchanges 
Keystone Bank Building 
PITTSBURGH, Pa Court 38090 

















United Electric 
Service Co. 
(Unes) 
Warrants 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Market 








120 Broadway, N. Y. Tel. Rector 9830 











Specialists in 
all Reorganization 
Securities 
15 Broad St, 


E.H. STERN& CO. wew York 








Members N. Y. Stock Exchange Hanover 9780 











ST. LOUIS 


Elder Preferred, Class “A’’ and Common 
Lexington Utilities 644% Preferred 
Missouri State Life Insurance Co. 
Federal Water Service 644% Preferred 
International Life Insurance 
Monsanto Chemical Co. 5s, 1942 
Missouri State Life Insurance 

Illinois Pr. & Lt. 6% & 7% Preferred 
Godchaux Sugars Preferred 








Wire us your order 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 








We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 








CINCINNATI, O. 











Rensselaer & Saratoga 

New York, Lack. & Western 
Utica, Chenango & Susq. Valley 
Oswego & Syracuse 

St. Louis Bridge 

Pitts. Shreveport & Pacific 
United N. J. R. R. & Canal 
Illinois Central Leased Line 
Pitts. Ft. Wayne & Chic. Pfd. 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 ° 





First Nat. Bank of Port Chester 
Lyndhurst Trust Co. 

New York & Philadelphia 

Bank & Insurance Stocks. 


Newburger, Henderson & Loeb 


New York and Philadelphia Stock Exchanges 
ew York Curb Market 
100 y ae Ban New York 
Phone Rector 7060 








BANK STOCKS 


INSURANCE STOCKS 
Analyses on Request 


Ralph B. Leonard & Co. 


Specialists in Bank and Insurance Stocks 
25 Broad St., N. Y. Tel. Whitehall 4270 




















BANK 
STOCKS 


INSURANCE CO. 
STOCKS 


Grannis & Doty 


74 Trinity Place New York 
Tel. Whitehall 6300 











— 








Inactive 
Utility Securities 
Inquiries Invited. 


A. P. BARRETT & CO. 





Members Baltimore Stock Exchange 
Telephone Charles & Lexington Sts, 
Plaza 1915 Baltimore, Md. 
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&f0) TRADING DEPARTMENT (i 














Members New York 


City of Lima (Peru) 5s, 1911 
City of Pelotas (Brazil) 5s, 1911 
Guayaquil & Quito 5s, 1932 
Italian Superpower 6s, 1963 


Brooklyn Union Elevated 5s, 1950 
Hudson River Navigation Com. & Pfd. 
13th & Chancellor 68,1933 
Utica & Mohawk Valley Ry. 414s, 1941 


F. J. LISMAN & CO. 


Stock Exchange 


20 Exchange Place, New York Tel. Bowling Green 6740 














ee 











Citizens Gas Light of Bklyn. 5s, 1940 
N. Y. & Westchester Ltg. 4s, 2004 
United Drug 5s, 1953 
Newark Gas 5s, 1948 
Ontario Trans. 5s, 1945 





’ GUARDIAN 








DETROL! COMPANY 


INCORPORATED 

















14 WALL ST., 


New York, Rector 4391 








120 Broadway New York 
Arkansas Power & Light 5s ______--_------- 1956 
Arkansas Power & Light --_______------- 7% Pfd. 
Kansas Power Co. 5s_________-_----------- 1947 

Mountain States Tel. & Tel. 
Nevada California Electric 5s____________-_- 1956 
N. Y. & Westchester Ltg_________-_--- 4s, 2004 
Portland Gas & Coke___________-_--_--- 7% Pfd. 
Utah Power & Light_______-__-------- 7% Pfd. 


RUTTER & Co. 


NEW YORK 


Philadelphia, Rittenhouse 2267 

















GLOVER & MACGREGOR 


1008 Commonwealth Bldg., Pittsburgh, Pa 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 





TRIPP & ANDREWS 


60 Broadway 
New York City 


British & Hungarian 





111 Pearl St- 
Hartford, Conn. 

















U. S. Refractories 6s, 1942 Bank, Ltd. 
Penn Fed’l Corp. 7% Pfd.&Com. Stock 
Long Island Lighting ANSCO PHOTOPRODUCTS 


Common 


HALL, VOGELL & CO. 


111 Broadway, New York, N. Y. 


Common and Preferred 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 








Phone Rector 0470 

















20 BROAD STREET, N. Y. 
C. M. & St. Paul Gen. 314s 


St. Paul Minn. & Man. 
American Water Works 5s ’34 





GARDNER & CO. 


Members New York Stock Exchange 


Tel. Hanover 0740 


Nor. Pac. Prior Lien 4s___1997 
ei eerie Re Sa 1989 Chicago & Alton 3s_____-_ 1949 | 
Florida East Coast 414s__1959 Clev. 


inc. Chic. & St. L. 
Cairo Division 4s_____-_ 1939 


Pacific Extension 4s___1940 St. Louis Southwestern 


fet Gi oe 46-1... .., 1989 


Mo. Kan. & Texas Ist 4s__1990 Grand Rapids & Ind. 2d 4s ’36 




















wee PAL ALL ALS 


WE DEAL IN 


Roumania Cons. 4s 

Wickwire Spencer St’l 7s & 714s 
Indep. Wat. Wks. Co. 514s, 1945 
N. Y. & Stam. St. Ry. 5s, 1931 
Penn. State Water Corp. 51s,’52 
Peoria Water Wks. Co. 4s & 5s 
Roanoke Water Wks. Co. 58,1950 
St. Joseph Wat. Wks. Co. 5s, ’41 
Shenango Valley Wat. Co. 5s, ’56 
South Bay Cons. Wat. Co. 5s, 50 
Union Water Wks. Corp. 51/s,’42 


H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 














Container 
Corporation 


Convertible 6s, 1936 


Bull sEldredge 


Members New York Stock Ezchange 
20 Broad St., N. Y. Tel. Hanoverj4760 























Joint Stock Land Banks 
J.C. Penney Common 
National Libe-ty Insurance 
Hudson Casualty Insurance 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl., N. Y. Bowling Green 2 











WE SOLICIT ORDERS IN 

international hoe 

Scullin Steel Participating Pid. 

Wagner Electric Common and Pfd. 

Southwestern Bell Telephone 7% Pfd. 

cpleage Fire & Marine Insurance 
Missouri State Life Insurance 


EDWARD D.JONES & CO. 


Members St. Louis Stock Potente 
887 Boatmen’s Bank Bidg., St. Louis, Mo. 
Garfield 8771 











Beth. Steel P. M. 5s, 1936 
Midvale Steel Ist 5s, 1936 
Mo. Pacific Ref. 5s, 1977 
Union Guar. & Mtg. Co. Stock 


INGALLS & SNYDER 


Members New York Stock Ezchange 


100 Broadway New York 
Telephone Rector 5573 














Caldwell & Company 
Southern Municipal 


and 
Corporation Bonds 
400 Unian Street 


MASHVILLE, TENN. 









FINANCIAL CHRONICLE 

















WANTED 





Eastern Mfg. Co. 7s 

Bay State Fishing Co. com 

J. B. Stetson Company 

Edwards Mfg. Company 

Columbian National Life 
Insurance Co. 


HOTCHKIN CO. 


53 State St., Boston, Mass. 


Cable Address 
“Tockin” 


Telephone 
Hubbard 











POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 


Company Stocks 
Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 





























Bklyn, Bath & West End 5s, 1933 


New York Railway P. L. 6s, 1965 


N. Y. Suburban Gas 5s, 1949 





2 Wall Street, New York 








B’n, Queens Co. & Sub.R.R. 5s,’41 Union Railway 5s, 1942 

Coney Is. & Bklyn. Cons. 4s, 1948 Westchester Electric RR. 5s, 1 
Nassau Elec. R.R. 5s, 44 & 4s, 561 Westchester Lighting 5s, 1938 

N. Y. & Richm’d Gas Pfd. & Com. 23d St. Ry. Ref. & Imp. 5s, 196 


Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W™ Carnesie Ewen 


Southern Boulevard RR. 5s, 1 


Thirty-Fourth St. Crosst’n 5s, ’ 


Yonkers Railway 5s, 1946 


Phones Rector 8273-4-5-6 



































Gelsenkirchen Min Mining Corp. 


St. Louis-San Foiaaliewe Ry. Co. 
4s due 1978 


Commercial Invest. Trust Corp. 
eb. 6s, due 1948 





WALDHEIM-PLATT &(O. 


Investment 
Securities 


Merchants-Laclede Bldg. 
Garfield 4877 St. Louis, Mo, 











Offering Wanted. 
Quaker City Tank Line Equip.5}4 
Gerard B. Lambert Co. 644 
Consol. Retail Stores, Inc. Pref. 


S7TIx § Co. 


EG AINT LOuIsS 
609 OLIVE ST 




















E. R: Diccs & Co. 


(Incorporated) 
Investment Securities 


Specializing in Public Utilities 
46 Cedar Street New York 


























RICHFIELD OIL 
Convertible 6s 
Due 1941 


DE FREMERY & © 


SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 
VAN NUYS BLDG 








Manila RR., South Lines 1st 4s,’59 
Missouri Pacific Secured 5%s 

Des Moines Ft. Dodge & So. 1st 5s 
New Orleans Gt. Nor. ist 5s, 1955 
Chic. Milw. & St. Paul 6s, 1934 
Ky. & Ind. Term. ist 44s, 1961 

Denver & Salt Lake Bonds & Stk. 
Northwest Terminal Bonds & Stk. 
Minneap. & St.Louis refdg.-4s C-D 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y 











STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIANBANKNOTECO. 


CHICAGO 
New York Detroit St.Louis Denver 
Havana, Cuba 

















THE MILWAUKEE MARKET 
Wisconsin Securities 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 


























] seazoarp NAT'L BANK | 


BROOMHALL, KILLOUGH 


115 Broadway, N. Y. 
“i Inc. Rector 721 1 
H| 





—= 


— 














STOCKS & BONDS 


Bought and sold for cash, or earried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 
Investment Securities 











Members New York Sock Ezchange 
120 BROADWAY NEW YORK 





Boston & Maine 5s, 1967 
Cleveland Union Term 44s, 1977 
Mo. Kans.-Texas, 414s, 1978 

New Orleans, Gt. Nor. 5s, 1955 
N. O.X. Ser. D. 44s, 1956 
Wabash 44s, 1978 

Western Maryland 5)4s, 1977 


Public Service 6% Pfd. part paid 


Alabama Power 4)4s, 1967 
Associated Gas, Elec. 414s, 1948 
Duke Power 4}4s, 1967 

Florida Power & Light 5s, 1934 
Georgia Power 5s, 1967 
Metropolitan Edison, 44s, 1967 
New York Power & Light 414s, 1967 
Pacific Gas & Electric 414s, 1957 
Phila. Sub Counties Gas 44s, 1957 
Pub. Service Elect & Gas 44s, 1967 
Utilities Power & Light 54s, 1947 


NEWBORG& CO. 


Members New York Stock — a 
Broadway, New York 
Tel. Hanover 4370 
Private Wire to 8t. Louis 








Rochester Gas & Electric 
6% Pfd. 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 














BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 


Land Title Building 
NEW YORK 


PHILADELPHIA 





Amer. Bemberg Com. & Pref. 
Amer. Glanzstoff Com. & Units 
Milwaukee El. Ry. & Lt. 6% Pfd. 
Adams Express Co. 4s, 1947 
Northern Ohio Tr. & Lt. 4s & 5s 
Dominion Coal 5s | 

Monon Coal 5s 

Sixty Broadway Bldg. ‘7s 
Trinity Building 514s 

Power Corp. of N. Y. 6s & 6148 
Afga Ansco Common 


SAM’L GOLDSCHMIDT 





Phone Hanover 9650 


265 Broad Street 
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| Southern Cities Utilities 6 & 7% Pfd. 








Pittsburgh Hotels Corp. ser. Mtge. 6s Gas Light Co. of Augusta 5s, 1930-38 
* sere Elec. Pr. let 6s & deb. 6%s WE WILL BUY: Southern Gas & Power 6}4s___.1941 





oo Power Securities Corp. coll. 6s__1949 
Market St. El. Pass. Ry. 1st 4s, 1955 | || Broad Ripple Trac. Co. 5s, 3311 Manufacturers Finance 6s... 1931-36 
South. Advance Bag & Pap. ist 6s,’47 


Pennsylvania Co. “E” 4s, 1952 uw Mason City &ClearLRR.6s,’32 STEIN BROS. & BOYCE 
























































Phila.’ Rapid Transit 5s, 1967 Lake Superior Corp 5s, 1944 || Established 1853 
Western N. Y. & Pa. gen. 4s, 1943 Danville Trac & Pw Co 5s "41 New York regres, SM 
Westmoreland Water Co. 5s, 1952 i . ro iene a. —paaaae 
Southwest Gas Co. Common BALTIMORE, MD. 
_———— New York Tel. ‘Bowling Green 6106-7-8 
ae 
Biddle & Henry ||) Luzey, Buzzarp & Co. 
PACKARD BLDG ~ PHILADELPHIA Central Ill. Pub. Ser. 
1522 Locust Street NEW YORK 
Philadelphia Sag Se 2989) mxsrmcnes {Basen Sh ° 
Private Wire to New York. Call Canal 843 J enkins, Whedbee & Poe 
| “BR UTIMORE, MD” 
NED ilicy ss esey tx nn i acai te tel 6s, 1945 ’ ° 
Peoples Lt. & Pr. class A Common BOUGHT SOLD QUOTED ag oe py tens Roreemny 4 ya 
Philadelphia Co________- 5s, 1967 Bonds and underlying company 
American Gas & Elec___5s, 1028 bonds of the following: 
General Pub. Utilities__6%. 1956 || American Electric Power Co. 
Sent Sat pe Py tom ie eae —- om ry ~ c Charles Warner Co. Pfd. and Com. 
eoples Light <ctevinscdigiaat “aaa Sonn uffolk Lighting Co. Montclair Water Co. ist 5s, 1946 
Peoples Light & Power__6s, 1962 || Scranton & Wilkes- Barre Trac. Corp. Baltimore Co. Water & El. ist 5s, 46 
PARSLY BROS. & .Co. Established 1865 Washington Ry. & Elec. 4s, 1951 
Philadelphia 
Members Philadelphia Stock Exchange BIOREN & CoO. J.S. WILSON JR., & CO. 
Telephone: New York-Beekman 9900 1608 Walnut St., Philadelphia Members Baltimore and New York Stock Exchanges 
Sa. oP Pe. 4 co ee Panacea Calvert Building Baltimore, Md. 
a Phone Plaza 4928 . 
Alabama Power_-_------ 5s 1946 





Am. Com’wealth Power_6s 1952 


























Seeieme nino ie 
quitable Office Bldg--_5s First Mortgage Specialists in 
i Building-_---- 1940 
Piedmont & Nor. RR... 1954 Real Estate Bonds DETROIT SECURITIES 
Yadkin River Power___.5s - 1941 All Issues—Leading Houses H. W. Noble & Company 
Bough t—Sold— Quoted Members New York Stock Exchange 
SAMUEL McCREERY & CO. M AY & Co MP ANY Members Detroit Stock Exchange 
Manbere Now Fags end Patiadeiyhte 82 Broadway, N.Y. Tel. Hanover 1709 wshamnndtanneseieasined ore 
Mutual Trust etidine “Philadelphia 


rivate Telephone to 
New York and Baltimore 

















Inland Pr. & Lt. 6s, 1957 

















Npt. News & H. Ry.G. & E. 5s, 1944 IN DETROIT 
Stuyvesant Insurance APPRAISALS REPORTS | [RUE-W EBBER 
Northwestern Nat’! Insurance Confidential Investigations hae I-11 
Gerstle ’ Sunstein & Co., Inc. a La Fn wteale tow ly Nyt yt ee 231 SOUTH LASALLE STREET 
318 South Broad St., PHILADELPHIA CHICAGO 
ee tek fist 931 ea fas BASSETT & SMITH, INC. BOSTON CEDAR RAPIDS LOS ANGELES 








1904 
Guaranty Trust Bidg. DETROIT 








Benton-Harbor St. Joe Ry. & Lt. 5s 
Lehigh Valley Transit 4s & 5s 





















































Hale & Kilburn 6s, notes & bonds i e 
Waterloo Cedar Falls & Nor. 5s, 1940 Specialists in Greenshiel ds & Co 
Samuel K. Phillips « ps & Co. Chicago City Ry. Canadian Investment 
Pack vr B et ie aeaas Sch Bechange Chicago Railways Securities 
a ar u n . . . 
as. ¥. Tel. ‘Menoser ante Chicago Rapid Transit Montreal, 17 St. John Street. 
All Securities TORONTO OTTAWA QUEBEC 
BORER & CO. Bought—Sold—Quoted 
INVESTMENT SECURITIES || Fdwinl,, Lobdell & Co., Inc pn ne at 
421 Chestnut Street THE ROOKERY, CHIC an ? Canadian Government Bonds 
PHILADELPHIA, PA. : Western Canada| Owns and Citles 
stern anada owns an ities 
Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 ROBERTS, CAMERON & CO. 
nv'i u 
8 330 Bay St. Toronto, Ont. 
Lamborn, Hutchings & Co. 
7 WALL STREET, NEW YORK 
Chicago Office: 231 So. La Salle St. ° yes . 
BANK Havana Office: Royal Bank of Canada Bldg. Specializing in 
STOCKS Stocks, Bonds, Cotton, Sugar, BANK --- TRUST 
Wheat—Corn—Provisions and 


INSURANCE STOCKS 


N. Y. STOCK EXCHANGE 
N. Y. COTTON EXCHANGE 


N. Y. COFFEE & SUGAR EXCH. 
Ba rnes & Lofl an d MEMBERS |CHICAGO BOARD OF TRADE Paton, Peterson & Co. 


CHICAGO STOCK EXCHANGE 





~~ Inc. 
147 South 4th St., Philadelphia, Pa. RUBBER EXCHANGE OF NY oe err MEW YORE 


Tel. Lombard 41-72 [WINNIPEG GRAIN EXCHANGE Tel. Rector 9163-9168 
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| : aS a Who shall Invest your Life 








Safe Investments Since 1855 Insurance Money? 
S. £. Cor. La Salle and Madison Sts, 
Safe First Mortgage \ ] IDOWS often make the mistake of buying se- 
Real Estate Serial Bonds curities of doubtful value from unscrupulous 
Suitable Investments for Banks, Insur- dealers. The life insurance money must be invested. 
ne coutadh hikemaereee. Why should the widow not avail herself of the at- 
OLDEST BANKING HOUSE IN CHICAGO tractive income offered by the plausible salesman? 








¢ eoeaneen Protect your heirs against this temptation by form- 














ing a life insurance trust during your own lifetime. 
With your policies in the hands of this Company as 
Trustee you will know that the principal will be pro- 
> ; : 
tected, and the income paid to those whom you may 
in investment securities of public designate. 
service eee sh The fees charged for this service are moderate, 
oe ‘in 23 Foved. Wiens fo" list. being those allowed by law to all trustees, whether 
individual or corporate. 
UTILITY SECURITIES Each trust is given individual attention by our 
COMPANY Trust Officers, who will be glad to take up with you 
230 So. La Salle St., CHICAGO the formation of a life insurance trust suited to your 
New York St. Louis Milwaukee . 
Soa iene Minneapolis _ personal requirements. 
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Hoactanp, Attum & (0. 


Established 1909— Incorporated 





, Bank of Nem Gork & Trust Ca, 


Capital, Surplus and Undivided Profits 























Investment Securities over $18,000,000 
Temporary Uptown Office 
| NEW YORK CHICAGO Main Office Madison Avenue 
76 William Street at 63rd Street 





























A. O. Slaughter & Co. 














Members 
New York Stock Exchange 
Ohicago Stock Ex e 
Ohicago Board of 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 











GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


j 839 So. LASALLE St. CHICAGO 


Simply Selling Service 





ALL your securities should be carefully 
examined at regular intervals and changes 














} LACKNER, BUTZ & COMPANY made where advisable. 
Inquiries solicited on Chicage We have no securities for sale and are, therefore, 
Real Estate Bonds in a position to give disinterested advice. 
ass peat iy Sweet € oe # securities we give this tm- 
Our Officers will be glad to explain detaile 
BUFFALO : to you. 
Founded 1865 
A. J. WRIGHT & CO. 
Manhere Bae Fw Sack Behange Acts as Transfer Agent or Registrar 





Western New York and Canadian | 
Mining Securities 
Local Stocks and Bonds 


wine eurrato. ew vors "|| ~— CENTRALUNION TRUST COMPANY 
ALanama OF NEW YORK 


| 5A OF FIOB 42ND ST. OFFIOR 
MARX & COMPANY Fifth Ave. & 60th 8s, 82 BROADWAY. NEW YORE vsgece ay, cepene. 


BANKERS - AF 
menos ' Capital, Surplus and Undivided Profits over 50 Million Dollars 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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Central Vermont Railway Company 


Referring to the existing receivership of the above 
Company and the commencement of proceedings 
for the foreclosure of the Mortgage securing its Re- 
funding Mortgage 5% Gold Bonds, issued under the 
Indenture dated March 15, 1920, the principal of 
which Bonds has been declared due in accordance 
with the provisions of said Indenture, and payment 
of which Bonds was guaranteed by The Grand 
Trunk Railway Company of Canada, and which 
guaranty is now the obligation of the undersigned 
as successor of the Grand Trunk Company, atten- 
tion is invited to the fact that the undersigned has 
made arrangements under which any holder of said 
Bonds may deliver the same at the principal office 
of Dillon, Read & Co. in the City of New York, with 
May 1, 1928, and all subsequent coupons attached, 
and receive in exchange therefor in New York funds 
the par amount of the Bonds so delivered with ac- 
crued interest from November 1, 1927, to date of 
such payment. Such delivery must be made, how- 
ever, prior to June 30, 1928. 


Canadian National Railway Company 
D. C. GRANT 


Vice-President 


New York, May 1, 1928. 








Central Vermont Railway Company 


Referring to the foregoing notice of Canadian 
National Railway Company, Dillon, Read & Co. 
will upon presentation and surrender at their office, 
No. 28 Nassau Street, Borough of Manhattan, City 
of New York, prior to June 30, 1928, of any of the 
Refunding Mortgage 5% Gold Bonds of Central 
Vermont Railway Company, purchase the same and 
pay therefor the principal amount thereof and ac- 
crued interest from November 1, 1927, to the date 
of payment. Bonds must be presented with May 1, 
1928, and all subsequent coupons attached, and in 
the case of registered Bonds must be accompanied 
with a transfer in blank duly signed by the regis- 
tered owner with signature properly guaranteed. 


Dated, New York, May 1, 1928 


Dillon, Read & Co. 








CALIFORNIA 











——— 


E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Steck Exch, Los Angeles Stock Exch. 
Gan Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires te Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 














—1j 














ge no a | in Cae 
unicipel SnDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 





LOS ANGELES 
Leng Beach Pasadena Santa Barbara : 
CHAPMAN DE WOLFECO. 


*¥ Stocks & Bonds ¥: 

©) 351-353 Montgomery St. © 

SAN FRANCISCO A” 
Information and Quotations on all 


Pacific Coast Securities 


Members: San Francisco 
Stock Exchange 


Members: San Francisco 
Curb Exchange 





Market for 
Pacific Coast Securities 


WM. R. STAATS CO. 


Established 1887 
LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


Betablished 1858 


SUTRO &CO. 


Members 
San Francisco Stock end Bond Exchange 
San Francisce Oakland 
410 Montgomery St. Oakland Bank Building 
Private Wire Service 12th and Broadway , 








CHICAGO 











Paul C. Dodge & Co., Inc. 


INVESTMENT, a SECURITIES 


10 SOUTH LA SALLE STREET 
CHICAGO 














MICHIGAN MICHIGAN 





~~ Lar 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 


PENOBSCOT BUILDING, DETROIT, MICH, 





LIVINGSTONE, CROUSE & Co. 


Members Detrott Stock Bzchange 
409 Griswold Street 
DETROIT 


HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


We Specialize in 
Michigan Mhnicipal Bonds 


Members Detroit Stock Exchange 








Penobecot Bidg., Detroit 


Cherry 2600 








AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1880 


WM. E. BUSH & CO. 
Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


id 


a 
Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 
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LIKE AN 
OLD FRIEND 


You can turn to the 
Central organization in 
a time of need. 


It is always a pleasure 
to serve you and deliver 
the goods on time. 

We are here whenever 
you need us. Simply 
phone Van Buren 8000, 


<> 
or )} {( 


TELEPHONE VAN BUREN 8000 


, \~ CENTRAL | 


‘ FREDR.ESTY, PresinEent 
| BONDS AND STOCK CERTIFICATES 
; i ENGRAVED ORPRINTED 
: ‘319-331 NORTH ALBANY AVE. 











LOUISVILLE, KY, 


J. J. B. HILLIARD & SON 


Members New York’ Stock Exchange 











Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, KY. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y Steck Exchange 
81 W. Jefferson St. LOUISVILLE, KY. 












































Lobby—now under construction 


“Good Friends are Worth More than Riches.” And in its 
thirty-six years of faithful, friendly service, the Union Trust 
Company has won thousands of steadfast friends. Now 
this new building will afford us an opportunity for bigger, 
broader service to these client-friends than ever before. 


First Trust Company in Detroit—Friend of the Family 


Griswold at Congress Street 
DETROIT 
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FIxED TRUST SHARES 


American Basic-Business Shares Corporation 


Depositor 
67 Wall Street, New York City 


The Equitable Trust Company of New York 


Trustee 


Each Fixep Trust SHARE represents a 1/1000th partici- 
pating interest in property (deposited with the trustee), 
consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American industries: 








New York Central R.R. Co. 
Northern Pacific Ry. Co. 
Pennsylvania R.R. Co. 
Southern Pacific Co. 
Southern Railway Co. 
Union Pacific R.R. Co. 


Standard Oil Group 


Standard Oil Co. of Cal. Utilities 
Standard Oil Co. of Ind. j 
Standard Oil Co. of N. J. General Electric Co. 


Vacuum Oil Co. 


Railroads Industrials 


Illinois Central R.R. Co. 


Louisville & Nashville R.R.Co. American Tobacco Co. “B” 
duPont (E.1.) de Nemours & Co. 


American Can Co. 
American Radiator Co. 


Ingersoll-Rand Co. 
International Harvester Co. 
National Biscuit Co. 

Otis Elevator Co. 
Timken-Roller Bearing Co. 
United Shoe Machinery Corp. 
United States Steel Corp. 
Woolworth (F. W.) Co. 


Utilities and Quasi- 


American Tel. & Tel. Co. 


Pullman, Inc. 


Standard Oil Co. of N. Y. Western Union Telegraph Co. 
Westinghouse Elec. & Mfg.Co. 














29 So. La Salle Street 
Chicago, Ill. 


for Central section of 
the United States 


Dividends are payable semi-annually against coupons at- 
tached to certificates. 


Fixep Trust SHARES are sold to investors by established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


20 Exchange Place 
New York City 


for Eastern section of the United States 
and foreign countries 


Smith, Burris & Co. Ross Beason & Co. 


San Francisco, California 


Salt Lake City, Utah 


for Western section of 


the United States 
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BOULEVARD BRIDGE BANK 


of CHICAGO 
Wrigley Building 


announces the appointment of 


Mr. James A. Donovan 


4s Manager of its Bond Department 
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INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 


Providence Sen Francisco 
New Haven Los Angeles 
Scranton Seattle 
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NOTICE TO BONDHOLDERS AND OTHER 
CREDITORS 


of the 
OHIO JOINT STOCK LAND BANK 


of Cincinnati, Ohio. 


WHEREAS, on the first day of September 
1927, pursuant to the provisions of the Federal 
Farm an Act, the Federal Farm Loan Board 
appointed J. S. Horton Receiver of the Ohio 
Joint Stock Land Bank of Cincinnati, Ohio, and 
said Receiver has been engaged in liquidating the 
assets of said Bank, and 

WHEREAS, the Receiver has been authorized 
and instructed by the Federal Farm Loan Board 
to give to all bondholders and other creditors 
notice to file their claims as hereinafter set forth, 

NOW, THEREFORE, notice is ages given 
that all persons having claims against said Ohio 
Joint Stock Land Bank of Cincinnati, Ohio 
including all owners of bonds issued by said 
bank, shall present their claims thereon to J. 8. 
Horton, Receiver of said bank, at Indianapolis, 
Indiana. All claims, including those of nd- 
holders, to share in the general assets of the 
bank must be on file with the Receiver within 
four months from the date hereof or they may 
be disallowed. 

Bondholders in proving their claims must 
deliver their bonds to the Receiver. Forms for 
the delivery of bonds and proof of claims may 
be obtained from the Receiver. 

Dated April 16, 1928. 


J. 8. HORTON, Receiver. 


Ohio Joint Stock Land Bank of Cincinnati, Ohio 
Address care Fletcher Savings & Trust Bidg., 
Indianapolis, Indiana. 





===» 





r NOTICE 
THE STAPLETON NATIONAL BANK of 
Stapleton, New York, located at No. 621 Bay 
Street, in the Borough of Richmond, City and 
State of New York, is closing its affairs. Al! 
noteholders and other creditors of the association 
are therefore hereby notified to present the notes 
and other claims for payment. 
JOHN G. CLARK, 
President. 
Dated, Stapleton, Staten Island, New York 
m City, New York, April 30 1928. 


THE STAPLETON NATIONAL BANK has 
been merged into THE CORN EXCHANGE 
BANK, which after April 30 1928 will conduct a 
branch to be known as ‘‘The Stapleton Branch,”’ 
at the location at which the Stapleton National 
Bank has heretofore conducted business. 

JOHN G. CLARK, 
President. 








RALEIGH, N. C. 





Durfey & Marr 


RALEIGH, N., C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 
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COUPONS 
Payable at the Office of 





! May 1, 1928 


Cities Service Company 
6% Refdg. Debentures, 1966 


Carthage Gas Company 
General 6s, 1940 


Cities Service Gas Co. 
1st Mtge. Pipeline 544s, 1942 


5%4% Debs., 1952 


Denver Gas & Elec. Lt. Co. 
Ist & Ref. 5s, 1951 


Denver Gas & Elec. Co. 
General 5s, 1949 


Empire District Elec. Co. 
Ist Mtge. & Ref. 5s, 1952 


Public Service Co. of Colo. 
6% Debs., 1946 








Cities Service Power & Light Co. | 

















annum, 


The J. G. White Management 


Corporation 


83 Liberty Street, New York City. 
The regular —v dividend Fey reo 


uarter) of One Dollar and Seventy- 
$1.75) eed share, being at _ mate of 7 
been declared on t 

of this’ Corporation, payable ‘Jenn “1 ia 1928, 
stockholders of segerd } May 15, 1928. 


MOFPAT, Treasurer. 


ve aoe 
erred Stock 


to 








Meetings 





GUARANTY TRUST COMPANY OF NEW YORK 

















New Edition 


1928 HANDBOOK 





LEGALLY AUTHORIZED INVESTMENTS 
for 
Savincs Banks AND Trust Funps 
in the 


STATE OF New York 


W JE have just published a new edition of our 

comprehensive handbook listing bonds legally 
authorized as investments for savings banks and 
trust funds as of January lst, 1928 under the old 
law. This book also contains a tentative list of pub- 
lic utility, railroad collateral trust, equipment and 
terminal bonds legalized in March under the recently 
passed amendments to the investment law. 


Bankers, Institutions, trustees and individual inves- 
tors will find the larger diversification in this year’s 
listings well adapted to their needs. 


We have specialized for over thirty years in this 
type of investment and take pleasure in extend- 


ing to those interested the facilities and courtesies of 
our organization. 


Copy “C”’ on request 


Remick, Hodges & Co 


Members New York Stez* Exchange 


14 Wall Street New York 
Correspondents: R. L. Day & Co., Boston 


























140 Proedwar: 
New May 2, 1928. 


To the Stockholders of 
Guaranty Trust Company of New York. 


NOTICE IS HEREBY GIVEN thatas — 
meeting of the stockholders of Guaranty 
Company of New York is hereby called and ‘rill 
be held at the principal place of business of the 
nee a he No. 140 Broa eB in the Borough of 
Manhattan, New York, Y., on Friday, May 
18, 1928, at eleven o pte! a. m., for the pur- 
poses of— 

(1) voting upon a proposed increase of the 
amount of capital stock of Node ep Trust 
Company of New York by $10,000,000; 
namely, from $30,000,000 .. 340,000.00 0; 

(2) approving the issue price and any other 
terms of the disposition of such increase 
submitted to the meeting; and 


(3) transacting such other business as may 
come before the meeting. 


By order of the Board of Directors. 
MATTHEW T. MURRAY, Jr., ee 











Exempt from all Federal Income Taxes 
6% YIELD 


Legal Investment for Savings 
Banks and Trust Funds 
in the State of Idaho. 


WE have acquired, and offer 

at a special price, subject 
to prior sale, a small block of 
unusually attractive, well se- 
cured 6% General Obligation 
Bonds, issued in 1925. aturi- 
ties 1936 to 1942. 


Your Inquiries are Invited 


E. H. OTTMAN & CO. 
Bankers Bldg-, Chicago 












































Sh lez 
2 





AND 


Kirst SECURITIES GOMPANY 


announce the appointment of 


PAUL K. YOST 


Vice-President 


as Eastern representative in the service 
of their customers and 
correspondents 
ow 
52 WALL STREET 
SUITE 2003 


Tet. BowLinc 
GREEN 9831 
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Los ANGELES-FiRST NATIONAL 225523 BANK 


i 


ll 
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Announcement 











State Bank Building 


May 2, 1928 


ROGERS & TRACY 


INC. 


Announce 
the removal of their offices 
to larger quarters 


120 So. La Salle Street 
Suite 1000 
CHICAGO 


Telephone 
State 4161 








H. H. MAYNARD & COMPANY 


MEMBERS 
& CHICAGO STOCK EXCHANGE 


ANNOUNCE THE OPENING 
OF OFFICES AT 


120 SOUTH LASALLE STREET 


FOR THE TRANSACTION 
OF A GENERAL INVEST- 
MENT BUSINESS SPECIAL- 
IZING IN LISTED AND UN- 
LISTED SECURITIES 


SUITE 1206 
TELEPHONE STATE 4053 


CHICAGO, MAY 1, 1928 














WE TAKE PLEASURE IN ANNOUNCING THAT 


BABCOCK, RUSHTON & COMPANY 


CHICAGO NEW YORK 
137 SO. LA SALLE ST. 50 BROADWAY 
TEL. CENTRAL 8900 TEL. HANOVER 38180 


MR. NELSON L. BARNES 


BECOMES A GENERAL PARTNER 
IN OUR FIRM ON MAY 1, 1928 


ESTABLISHED 1895 
MEMBERS: 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 























ANNOUNCE THE REMOVAL OF THEIR OFFICES 


MAY 7TH 1928 


R. E. WILSEY & COMPANY 


INCORPORATED 


CHICAGO 


TO THE 

STATE BANK BUILDING 
SUITE 1220 

120 SOUTH LASALLE STREET 


CHICAGO 


TELEPHONE 
RANDOLPH 7360 


























Bibvidends 


—en vv ee 


CANADIAN PACIFIC RAILWAY COMPANY 


DIVIDEND NOTICE 
Dividend No, 128 


At a Meeting of the Boardfof Directors held 
to-day, atDividend of two and‘one-half per cent. 
on the Common 7. a the a. oo ended 
<- S d eral Weeete pan ble 30th June 
es an come, payable un 

ext to shareholders of record at three P.,.M., 
on iIst June next. bm as 

By order of the Board. 

ERNEST ALEXANDER, secrbeeny: 

Montreal, 2nd,May, 1928. 








PORTLAND ELECTRIC{POWER COMPANY. 
—— No.{19jon!Second]Preferredj Stock.} 
of Directors of the7PORTLAND 
ELECTRIC POWER*COMPAN Y¢has declared 
a dividend of 14% ($1.50 per share) upon the 
Second Preferred of the Company,’ payable 
June 1, 1928, to stockholders of record at. the 
close of business May 15, 1928. — “will 
be mailed. oe 


4 


Ripe 
G. LYESTABROOK, Treasurer. 


Federal Light & Traction Co. 
PREFERRED AND COMMON STOCK DIVIDENDS 


62 William St., New York, May 2 1928. 


The Board of Directors has this day declared 
pao o Regulars Quarterly Dividend of (A Dollar 
pee ist 50) per ere on the Pre- 

ferred Stock ht Traction Com- 
oan Hog ie oo Z; 1098, to the Stock- 

oe lcs’ of record as of the close of business May 





The Board of Directors has also_this da 
declared the Twenty-second Quarterly Divid 
* the rate of Thirty-five Cents (35c.) per share, 

m the Common Stock of the Company. Such 

dividend is —— ase Cents (20c.) in cash 
and Fifteen C oe) De eee (1-100 of a 
share) in the yoda tock of the Company 
This dividend is payable on June 2, 1928, to the 
Common Stockholders of record at the close of 
business June 13, 1928. 

No certificate of Common Stock will be issued 
pend less than one (1) share. For fractional shares 

= be issued and will be exchangeable for 
oD at the office of The New York Fe Com- 
pany, 100 Broadway, New York, ee 
surrender in amounts aggregat itvecs Do 
te. 00) or uaaittates thereof. o dividends will 

be paid to the holders of —_ nets all dividends on 
the stock represented by s yp a be payable to 
the first registered holder of the stock. 


Checks for the cash dividends and certificates 
and (or) scrip for the stock,dividend will be 
mailed. 

The transfer books will not be closed. 


J. DUNHILL, 
Secretary and Treasurer. 





Republic Iron & Steel Company 
PREFERRED DIVIDEND NO. 95 


At a meeting of the Board of Directors of the 
Republic Iron & Steel Company, the regular 
quarterty dividend of 1%% on the treere’ 
tock was declared pa atic’ July 2nd, 1928, 





Stockholders of Record June 15th, 
RICHARD JONES oN ne 4928. 
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Federal Water Service 
Corporation 


Notice of Dividend on 
CLASS A STOCK 


The Board of Directors of Fed- 
eral Water Service Corporation 
has declared a quarterly dividend 
of 50¢ per share on Class A 
Stock for the period ending May 
31, 1928, payable June 1, 1928. 
to stockholders of record at the 
close of business on May 8, 
1928 


Holders of Class A Stock may 
apply this dividend to the pur- 
chase of additional shares of 
Class A Stock at the rate of 
1/50 of a share for each share 
held; this being at the rate of 
$25 per share for additional 
stock purchased. The Class A 
Stock is now selling on the 
market at approximately $36 
per share. 


Unless advised at or before the 
close of business on May 18, 
1928, that the stockholder does 
not elect to exercise the right to 
subscribe for additional Class A 
Stock, and requests that the divi- 
dend be paid in cash, certificates 
for Class A Stock and/or non- 
dividend bearing scrip certifi 
cates therefor, will be issued to 
each holder of Class A Stock 
WALTER A CULIN. Secretary 
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AMERICAN WATER WORKS 


(of Delaware) 
NOTICE OF DIVIDEND 





Series, F 
rred Stock of the Company, "he the 
uarter ending June 30, 1928, has been 
moe pay le July 2; 1928, to stock- 
close of busi- 


ad share on the 
e 


ee 


of record at 
ao on June 12, 1928. 


A regular quarter] | att age of $1.50 
$6. Seri Ay i 

















W. K. Dunsar, Secretary. 
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345 Madison Avenue 


Philadelphia 


rrr 


A Reputation 


That is Traditional 


E reputation of American Bond and 

Mortgage Company for soundness and 
conservatism in the offering of First Mort- 
gage Bonds is traditional. 


So well established is this reputation that, 
in addition to individual investors, this 
Company enjoys the confidence of a large 
group of Banks and Investment Dealers 
throughout the country, who are buying 
our offerings, not only for their own in- 
vestment, but for distribution among their 
customers. 


The confidence which investors place in 
our Company is indicated by the continuous 
and progressive expansion of our business. 


With a background of almost a quarter of 
a century of successful investment experi- 
ence, we solicit your inquiry for literature 
describing the bonds we sell. This involves 
no obligation on your part. 


Ask for Booklet CF-355 


AMERICAN BOND & Moricace Co. 


Capital and Surplus over $9,000,000 


New York Chicago 
Cleveland Boston 
Buffalo 





VEE ZAAllltll LER 


127 N. Dearborn Street 


Albany 


and over 30 other cities 
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Established 1904 





AN OLD R RESPONSIBLE HOUSE 





Incorporated 








AMERICAN RADIATOR COMPANY 





MKerrkRRED DIVIDEND 
COMMON DIVIDEND 
A d.vdcnd of ene and three-quarters per 
cent (134%), being the 117th consecutive 


quarteriy div.dend, has been declared on the 


Preferred Stock, payable May 15, 1928, to. 


stockhoiders of record at the close of business 
May 7, 1928. 

A dividend of one and one-quarter dollars 
($1.25) per share, being the 95th consecu- 
tive quarterly dividend, has been declared on 
the C mmon Stock, payable June 30, 1928, 
to stockholders of record at the close of busi- 
ness June 16, 1928. 

The transfer books will not be clesed. 

ZOLLAND J. HAMILTON, 
Vice President and Secretary 








International 
Combustion Engineering Corporation 


Common Dividend No. 30 


ach dividend of fifty cents per share has been 


holders 
15th. 1 


on the common capital stock of this 
ration payable May 31st, 1928, to the stock- 
5 of mee at the close of business on May 


orge H. Hansel, Treasurer. 


New York, Apa “30, 1928. 




















50 Broadway 


RUSSELL, MILLER & Co. 
(formerly RussELL, MrLter & CarzyY) 
wish to announce the opening of a branch 
office in the Russ Building, Montgomery 
Street, San Francisco, California, in charge of 
WrtuiaM G. Devereux as resident partner. 


PrivATE wirE New Yorx TO SAN FRANCISCO 


RUSSELL, MILLER & Co. 


Members New York Stock Exchange 
New York City 


May Ist, 1928 
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TAYLOR, THORNE & CO. 


Members New York Stock Exchange 
49 Wall Street, New York 


We hereby announce the dissolution of our 
partnership to take effect as of the close of 
business, Monday, April 30, 1928. 


W.R. K. TAYLOR 
FRANCIS B. THORNE 
W. R. K. TAYLOR, Jr. 
DeCOURCY L. TAYLOR 
Member N. Y. Stock Exchange 

GEORGE E. BROWN 
WILLARD D. LITT 
ANSON W. HARD 

Special Partner 























W.R. K. TAYLOR & CO. 


Members New York Stock Exchange 
49 Wall Street, New York 


We hereby announce the formation of the 
above named partnership to take over the 
business of Taylor, Thorne & Co., effective 
as of the close of business, Monday, 
April 30, 1928. 


W.R. K. TAYLOR 
W. R. K. TAYLOR, Jr. 
DeCOURCY L. TAYLOR 

Member N. Y. Stock Exchange 
WILLARD D. LITT 
WILLIAM J. GALLIGAN 
JOSEPH H. McMULLEN 
ANSON W. HARD 

Special Partner 
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Associated Gas and Electric 
Company 





REDEMPTION NOTICE 


6% Convertible Debenture Bonds 
Series A of 1925 


Notice is hereby given that, in accord- 
ance with the provisions of the Debenture 
Bond Agreement dated September 1, 1925, 
between Associated Gas and Electric Com- 
pany and National Bank of Commerce in 
New York, as Trustee, and the agreement 
supplemental thereto, dated September 1, 
1925, creating the bonds of the above men- 
tioned series, Associated Gas and Electric 
Company has elected to exercise the right 
to redeem and pay of on June 1, 1928, all 
of its 6% Convertible Debenture Bonds, 
Series A of 1925, issued under said De- 
benture Bond Agreement, and that on said 
date there will become and be due and 
payable, at the principal office of National 
Bank of Commerce in New York, No. 31 
Nassau Street, Borough of Manhattan, City 
and State of New York, the principal of 
all of said bonds, together with accrued 
interest thereon to said date. From and 
after June 1, 1928, interest on said bonds 
will cease to accrue. 


Bonds surrendered for payment should 
have attached thereto all coupons maturing 
on and after September 1, 1928. Bonds 
registered as to principal must be accom- 
panied by instruments of assignment and 
transfer properly executed in blank. 


EXCHANGE OFFER 


For the benefit of the holders of these 
bonds who may wish to retain an invest- 
ment in the Associated Gas and Electric 
System, the privilege is offered of ex- 
changing their bonds for Convertible De- 
benture Certificates of Associated Gas and 
Electric Company. Information as to the 
terms of these Debenture Certificates and 
the basis of exchange may be obtained by 
application to Associated Gas and Electric 
Securities Company, Inc., 61 Broadway, 
New York City. 

Bonds may be deposited at once for 
exchange for new Debenture Certificates, 
with National Bank of Commerce in New 
York, 31 Nassau Street, New York City, 
or with the Company at Room 2015, 61 
Broadway, New York City. Registered 
bonds deposited for exchange need not be 
assigned. 


Dated April 30, 1928. 


Associated Gas and Electric Company, 


By M. C. O’Keeffe, 
Secretary. 





























We Announce the Retirement from our Firm of 


MR. WILLIAM F. BOLAND 
and the admission of 


MR. C. FRANCIS SMITHERS 


and 


MR. AUSTIN L. SMITHERS 


to General Partnership 


F. S. SMITHERS & Co. 


FIFTEEN BROAD STREET 
NEW YORK 


May 1, 1928 Telephone Whitehall 4360 









































West Penn 
Railways Company 


NOTICE OF DIVIDEND 


The Board of Directors has declared 
quarterly dividend No. 44 of one and 
one-half per cent. (1%4%) upon the 
6% Cumulative Preferred Stock of West 
Penn Railways Company, for the quar- 
ter ending June 15, 1928, payable on 
June 15, 1928, to stockholders of record 
at the close of business on May 25, 1928. 


G. E. Murrte, Secretary. 




















The West Penn 
Electric Company 


NOTICE OF DIVIDEND 


The Board of Directors has declared 
a dividend of $1.75 per share upon the 
Class A Stock of The West Penn Elec- 
tric Company, for the quarter ending 
June 30, 1928, payable on June 30, 
1928, to stockholders of record at the 
close of business on June 15, 1928. 











G. E. Murrte, Secretary. 
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i” & New Issue 


$1,515,000 
7 The Texas and Pacific Railway Company 


4%, Equipment Trust Certificates, Series “B”’ i 
y Philadelphia Plan 

BANK OF NORTH AMERICA AND TRUST COMPANY, PHILADELPHIA, PA., Trustee 
To be dated May 1, 1928. Serial Maturities $101,000 per annum, from May 1, 1929 to May 1, 1943 inclusive. 





‘ Dividend warrants payable semi-annually, May 1 and November 1. Principal and dividen ble i 
agency of the Trustee. Bearer Certificates in denomination of $1,000, registen.z eas to Selauignt daly. — 





¢ The issuance and sale of these Certificates are subject to the approval of the 
Interstate Commerce Commission 





Mr. William H. Williams, Chairman of the Board of Directors of The Tezas and Pacific Railway Company, has furnished us 
with the following information: 

These Certificates are to be issued under an — trust agreement with the Bank of North America 
and Trust Company, Philadelphia, Pa., as Trustee, which provides for the payment of not exceeding 
75% of the cost of new equipment, including twenty locomotives, to cost not less than $2,025,000, the 
balance of the cost to be paid by the Railway Company in cash . 

Title to this equipment is to be vested in the Trustee, which is to lease the equipment to the Railway 
Company at a rental sufficient to pay principal and dividend warrants of the Certificates as they mature. 
Principal and dividends to be unconditionally guaranteed by endorsement by The Texas and Pacific 


Railway Company. 
To yield 4.25% 


The above is subject to further information contained in a circular which may be obtained upon request. 


’ We offer these Certificates for delivery when, as and if issued and accepted by us. It is expected that temporary Certificates will 
be ready for delivery on or about May 21, 1928. 





Bankers Trust Company Evans, Stillman & Co. 


May 3, 1928 Statements while not guaranteed are based upon information which we believe to be reliable 
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Blackstone Valley Gas & Elec. Co. : 
Preferred Dividend No. 32 R. W. SADLER & CO. 
37 WALL STREET 


A $3.00 semi-annual dividend is 
payable JUNE 1, to Stockhold- NEW YORK CITY 
, ers of record May 15, 1928. 


Stone & Webster, Inc, . Transfer Agents RICHARD WATSON SADLER, FORMERLY WITH THE GUARDIAN 


DETROIT CO., NEW YORK, ANNOUNCES THE FORMATION 
OF THE ABOVE FIRM, WITH OFFICES AT 37 WALL STREET, 
f Eastern Utilities Associates NEW YORK CITY, FOR THE PURPOSE OF TRANSACTING 
Common Dividend No. 1 A GENERAL BUSINESS IN INVESTMENT SECURITIES. 


A $0.50 guarterly dividend is 
payable MAY 15, to Sharehold- 
ers of record APRIL 30, 1928. MAY 1, 1928. TELEPHONE WHITEHALL 6494 | 











STONE & WEBSTER, Inc., Transfer Agent 









































Baton Rouge Electric Co. 


Preferred Series A 
Dividend No. 11 j 





A $1.75 quarterly dividend is 
3 payable JUNE 1 to Stockholders WE ANNOUNCE THE REMOVAL OF OUR OFFICES 
of record MAY 15 1928. TO THE NEW BUILDING OF 





Stone & Webster, Inc., Transfer Agent 








THE EQUITABLE TRUST COMPANY 








HOMEST ARE, REPING COMPAS 
2 n o. 
The Board of Directors has declared a monthly OF NEW YORK 
dividend, No. 631, of fifty cents (50c.) per 
share, payable May 25th, 1928, to stockholders 
of sosent at the close of business May 19th, 0 - ee 1 

Checks will be mailed by American Exchange ur new — one number Wl © { 
Irving Trust Company, Dividend Disbursing Whitehall 5632 

mt. 
” R. A. CLARK, Secreta2. 
May 2nd, 1928. 
HAVANA ELECTRIC RAILWAY 
COMPANY. PRATT & COMPANY 

The regular quarterly dividend of $1.50 per 

share on the 6% CUMULATIVE PREFERRED 15 BROAD STREET NEW YORK 


STOCK has been declared payable June 1, 1928, 
to stockholders of record at the close of business 
on May 14, 1928. 























H. KRAEMER, Secretary. z 
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GROWTH OF CELANESE 


Lord Harris, the Chairman of the Amalgamated Mining Trust, Limited, at the annual 
meeting of shareholders of that Company held in London on Thursday, 3rd May, 
1928, in the course of his speech said: 


“With regard to our interest in the Celanese Corporation of America, I had occasion at the 
General Meeting of the South African Gold Trust to make some comments on the nctivities of 
certain parties against the Celanese Yope mage J which resulted in the depreciation of the shares. I 
will not enlarge on this point except to say that since that time the activities in question have not 
abated and the same parties still make, whenever —, statements against both the Celanese 
Corporation of America and The British Celanese, Limited. I refer to the latter because it must 
be obvious to you that, outside the question of market for their respective outputs, the outlook of 
the two companies, using exactly the same process and with the managements effectually ex- 
changing information and views on manufacturing problems, must be very similar. 


It may therefore be fitting for me to refer not only to the American company in which we are 
so largely interested but to the British Celanese Company also, since the work and progress of the 
latter afford an interesting sidelight on the progress of the former. 


BRITISH CELANESE 


The British Celanese Company, which will reach a production at the rate of 2,000,000 pounds 
weight per month by the end of this year, has already doubled its capacity as mentioned in the 
Chairman’s letter at the time of the last issue. When you consider the output of 2,000,000 pounds 
per month, that is to say about 24,000,000 pounds per year, and compare it with the total con- 
sumption in England last year, which according to the statistical records was about 40,000,000 
pounds, you will understand what an im t factor the British Celanese represents in this country 
in that it will by the end of this year be producing at a rate equal to more than half of the total 
consumption of last year and will therefore probably during this year arrive at a stage which should 
make it the largest producer in this country. 


It is interesting to note that when you pony hear of production capacities of competitors 
in artificial silk it means mostly that these big firms produce heavy denier of an average such as 
150 to 200 and relatively small quantities of lower deniers which in fact have been really introduced 
by the Celanese companies. If on the basis of a denier of 75 that company can produce 2,000,000 
pounds per month it could, on the basis of producing a heavier denier, say 150/200, witii the same 
silk plant attain an output of almost double the figure just quoted. 


It may be said it is all very well to increase the production, but what about the consumption? 

If yov zeview the important strides which have been made in the artificial silk industry in increasing 

roduction in order to try to cope with the enormous consumption, you must realize the extensive 

Field which is now open and in which there is still room for very large developments, and in these 
developments it may be assumed that Celanese will take the premier place. 


THE CELANESE CORPORATION OF AMERICA 


Doing with the American com which especially interests us, the Celanese Corporation 
of America has followed a the doviicgmens of Spritish Celanese as you will readil appreciate 


when { tell you that, although a younger company, it will reach in the latter pest of this year a 
production capacity of about 18,000,000 to 20,000,000 pounds per annum. The biggest artificial 
silk manufacturing firm in America, which is ucing at the rate of 40,000,000 to 45,000,000 
pounds per annum, is manufacturing ~~ a er denier, viz.: 150 denier or more, whereas the 
silk plant of the Celanese Corporation of Amerita can produce 16,000,000 to 20,000,000 pounds 
per annum of the lower denier. This means that in order to have a true comparison we must mul- 
tiply the production of 16,000,000 to 20,000,000 pounds by at least two, which brings it to 32,000,- 
000 to 40,000,000 pounds per annum. In other words, the Celanese Corporation of America will 
by the end of the year have nearly attained a production capacity equal to that of the largest pro- 
ducer in America, if one takes the denier production capacity into consideration as before stated. 


These figures speak for themselves and may perhaps explain the reason for the campaign against 
these two companies. 


You can, in our opinion, safely disregard all the statements which appear from time to time 
in the press against the Celanese companies, feeling certain that the latter are being excellently 
managed on sound lines and that they will fully justify all our expectations.” 
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BROOKLYN Eoison COMPANS 


‘nec. 


BROOKLYN, NEW YORK 





113th 


Consecutive 


Dividend 














The Board of Directors at a meeting held 
April 24, 1928, declared a regular quarterly 
dividend of $2.00 a share onthe capital stock of 

mpany outstanding payable June 1, 
1928, to stockholders of record at 3 P. M. 
on May 11, 1928. 


Checks for the above dividend will be mailed. 


E. A. BAILY, Treasurer 











DIVIDENDNO TICE. 


At a meeting of the Board of Directors 
Stewart-Warner Speedometer Co ao RA 
Apet 25, 1928, the regular quarterly dividend of 
$1.50 per share was declared, payable on May 
tebe” 8, to stockholders of record as of May 5, 

The stock transfer books will osed 
dividend purposes. an We aad 

By W. J. ZUCKER, Secretary. 
STEWART-WARNER SPEED 
CORPORATION. Oates 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The board of Directors of th uisvill 
Electric Ooespany of Se oe eee rd 
quarterly dividend of $.4375 (forty-three and 
cree ave = 2 a Per share, 
on lass mmon Pan 
payable by check June 25, 1928, to = pence 





stockholders 
of record as of the close of business May 31, 1928. 
M. A. MORRIS x . 
Treasurer. 
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FINANCIAL 
CONTROL POLICIES 
of GENERAL MOTORS 








Y gradual evolution based upon its 
experience, General Motors has 


crystallized its policies in regard to the = 


pricing of its motor cars, the control of 











: its inventories, and the regulation of its FINANCIAL ConTROL 


production with a view toward stabilizing POLICIES 
of 


its own business. It is believed confidently 
GENERAL MOTORS 











not that this method of scientific analysis 














and control will only be of constructive 
benefit to General Motors and its thou- 
sands of sources of supplies, but will 
also be an important contribution by 
General Motors to the stabilization of 


American business. 

















; In addition to its Annual Report and 








Quarterly Statement of Earnings, General 
A copy of this booklet, FinancraL 


ConTrRoL Potricies or GENERAL 
MorTors, together with copies of other 
booklets issued to the stockholders, will 
be mailed if a request is directed to 
policies outlined in the booklets apply to Department B-3, General Motors 
every other business as much asthey doto Corporation, Broadway at 57th Street, 
that of General Motors. New York City. 


GENERAL MOTORS 


“A car for every purse and purpose” 
CHEVROLET * PONTIAC + OLDSMOBILE * OAKLAND 
BUICK * LaSALLE * CADILLAC ¢ All with Body by Fisher 
GENERAL MOTORS TRUCKS + YELLOW CABS and COACHES : 


Motors issues special booklets from time 
to time for the information of its stock- 
holders, employees, dealers, and the public 
generally. Many of the principles and 


FRIGIDAIRE—The Electric Refrigerator DELCO-LIGHT Electric Plants 
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REORGANIZATION OF 


Detroit United Railway 


The undersigned Committee has prepared a Plan and Agreement for the reorganization of DETROIT 
UNITED RAILWAY dated April 1, 1928, which embraces properties of DETROIT, MONROE & TOLEDO 
SHORT LINE RAILWAY. Copies of the Plan and Agreement, which has been approved by Protective 
Committees for bonds of Detroit United Railway and of Detroit, Monroe & Toledo Short Line Railway 
of the issues hereafter mentioned and by tae holders of certain undeposited bonds of Detroit, Monroe & Toledo 
Short Line Railway, may be obtained from the Secretary of the Committee or from the Depositaries under 
the Plan. 


Holders of the following bonds may become parties to the Plin and Agreement by depositing their 
securities in negotiabie form with the respective Depositaries specified on or before the close of business on 
May 31, 1928: 

First Mortgage and Collateral Trust Sinking Fund Five Year 6% Bonds of Detroit United 
Railway (stamped to indicate the payment of 31% of the principal amount thereof), accompanied 
by the coupon which matured July 1, 1925, and all subsequent coupons, with CENTRAL UNION 
TRUST COMPANY OF NEW YORK as Depositary at its principal office, No. 80 Broadway, 
Borough of Manhattan, The City of New York. 


Thirty Year Five Per Cent. First Mortgage Gold Bonds of Detroit, Monroe & Toledo Short 
Line Railway, accompanied by the coupon which matured July 1, 1925, and all subsequent cou- 
pons, with CENTRAL UNION TRUST COMPANY OF NEW YORK as Depositary at its prin- 
cipal office, No. 80 Broadway, Borough of Manhattan, The City of New York, or with UNION 
TRUST COMPANY as Depositary at its office, Congress & Griswold Streets, Detroit, Michigan. 

Certificates of Deposit will be issued against the deposit of bonds. 


Holders of Certificates of Deposit issued by Central Union Trust Company of New York as Depositary 
under the Protective Agreement dated November 2, 1925, for bonds of Detroit United Railway of the issue 
aforesaid and of Certificates of Deposit issued by Union Trust Company as Depositary under the Protective 
Agreement dated as of July 20, 1925 (as amended by the Supplement thereto dated August 6, 1925) for 
bonds of Detroit, Monroe & Toledo Short Line Railway not exercising the right of withdrawal provided by 
said respective Agreements will become entitled to the benefits of the Reorganization Plan and Agreement, 
subject to compliance with the terms and conditions thereof, without the issue of new Certificates of Deposit. 

Holders of Certificates of Deposit for First Mortgage and Collateral Trust Sinking Fund Five 
Year 6% Bonds of Detroit United Railway desiring to exercise the rights of subscription to the 
Syndicate conferred by the Plan and Agreement of Reorganization must do so prior to the close 
of business May 31, 1928, by making payment for account of the Syndicate Managers to Central 
Union Trust Company of New York at its principal office aforesaid, in New York funds, of a sum 
equal to 20% of the amount of their respective subscriptions and producing at the time of such 








payment, for appropriate notation thereon, their Certificates of Deposit. 


Dated: New York, April 28, 1928. 


C. E. SIGLER, Secretary, 
80 Broadway, 
New York City. 


THEODORE G. SMITH, 


Chairman 
KARL H. BEHR 
W. A. DURST 
JULIUS H. HAASS 
JULIAN H. HARRIS 
BRUCE JOHNSTONE 
R. W. MARTIN 
HENRY SALOMON 


Reorganization Committee 





To Holders of Certificates of Deposit for First Mortgage and 
Collateral Trust Sinking Fund Five Year 6% Bonds 
of Detroit United Railway issued under the Bond- 
holders’ Protective Agreement, Dated November 2, 1925, 
between the Undersigned Committee and Holders of 
said Bonds becoming parties thereto: 


NOTICE IS HEREBY GIVEN that a Plan and eement 
dated April 1, 1928, for the reorganization of Detroit United 
Railway, has been approved and adopted by the undersigned 
Committee and that a Copy thereof has been filed with CENTRAL 
UNION TRUST COMPANY OF NEW YORK at its principal 
office, No. 80 Broadway, Borough of Manhattan, The City of 
os ak Depositary under said Agreement dated Novem- 

er 2, ‘ 


Any holder of a Certificate of Deposit issued under said Agree- 
ment dated November 2, 1925, may within the period of thirty 
days commencing on the date of the first publication of this 
notice, surrender to said Depositary his Certificate of Deposit 
with a properly executed transfer thereof if registered, and upon 
payment to said Depositary of his pro rata share of the sum 
fixed by the undersigned Committee as a fair contribution for 
the compensation and expenses of the undersigned Committee 
shall thereupon become entitled to withdraw from said Agree- 
ment and to receive the Bond represented by’ his Certificate 
of Deposit so surrendered. 


Holders of Certificates of Deposit not so withdrawing within 
said period of thirty days shall be conclusively and finally deemed, 
for all purposes, to have assented to said Plan and Agreement 
and the terms thereof, and to have irrevocably waived any right 
of withdrawal given by said Agreement dated November 2, 1925, 
and said Plan and Agreement of Reorganization shall be binding 
on all such holders of Certificates of Depesit who will not be 
required, in order to obtain the benefits of said Plan and Agree- 
ment. to procure the issue of new Certificates of Deposit; their 
rights, however, shall be such only as are conferred by the said 
Reorganization Plan and Agreement and shall be subject to 
compliance with such terms as said Plan and Agreement impose 
as a condition of participation in the benefits thereof. 

Dated: New York, April 28, 1928. 


THEODORE G. SMITH, 


Chairman 
KARL H. BEHR 
W. A. DURST 
JULIUS H. HAASS 
R. W. MARTIN 
HENRY SALOMON 
Committee. 





To Holders of Certificates of Deposit for First Mortgage 
ive Per Cent. Thirty-Year Gold Bonds of Detroit, 
Monroe and Toledo Short Line Railway issued under 
a Protective Agreement, Dated as of July 20, 1925, 
and the Supplement Thereto, Dated August 6, 1925, 
between the Undersigned Committee and Holders of 

said Bonds pecoannk Rextice thereto: 

NOTICE IS HEREBY VEN that a Plan and Agreement 
dated April 1, 1928, for the reorganization of Detroit United 
Railway, including thesaid First Mortgage Five Per Cent. Thirty- 
Year Gold Bonds of Detreit, Monroe and Toledo Short Line 
Railway, has been approved and adopted by the undersigned 

mmittee, and that a copy thereof has been filed with UNION 
TRUST COMPANY at its office, Congress and Griswold Streets, 
Detroit, Michigan, the Depositary under said Agreement dated as 
of July 20, 1925, and the Supplement thereto dated August 6, 
1925 (hereinafter collectively referred to as the Protective 
Agreement). 

Any holder of a Certificate of Deposit issued under the Pro- 
tective Agreement not consenting to the said Reorganization 
Plan and Agreement may, within twenty days after the first 
publication of this notice, upon the surrender of his Certificate 
of Deposit to said Depositary, accompanied by proper assignment, 
and upon prior payment to said Depositary, for account of the 
undersigned Committee, of the amount fixed by the undersigned 
Committee as a fair contribution toward the expenses and in- 
debtedness of the undersigned Committee, withdraw from the 
Protective Agreement and thereupon shall be entitled to receive 
the Bond represented by his Certificate of Deposit so surrendered. 

During said twenty-day period any holder of a Certificate of 
Deposit may file with said Depositary notice in writing that he 
dissents from said Reorganization Plan and Agreement. Unless 
within said twenty-day period holders of Certificates of Deposit 
representing fifty per cent. in principal amount of the Bonds 
deposited under the Protective Agreement shall file notice of 
dissent from said Plan and Agreement of Reorganization, 
holders of Certificates of Deposit who within said twenty-day 
period shall not have exercised said right of withdrawal shall be 
conclusively and finally deemed for all purposes to have irrevoc- 
ably assented to said Plan and Agreement of Reorganization, and 
to have waived any right of withdrawal given by the Protective 
Agreement, and said Plan and Agreement of Reorganization shall 
be binding on all said holders of Certificates of Deposit, who 
will not be required, in order to obtain the benefits of said Plan 
and Agreement of Reorganization, to procure the issuance of new 
Certificates of Deposits; their rights, however, shall be such 
only as are conferred by said Plan and Agreement of Reorganiza- 
tion, and shall be subject to compliance with such terms as said 


Plan and Agreement im e as conidtions of participation in 
the benefits thereof. ae 


Dated: April 28, 1928. 
HENRY H. SANGER, Chairman 
JULIAN H. HARRIS 
WALTER L. DUNHAM 
JOHN R. BODDE 
J.S.MA 


. XCY 
CHARLES R, DUNN 


Committee, 
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An Advertising Record 








The Nef Bork Times 
Cines Square 


January 14, 1928. 


Dear Mr. Guenther: 
Acknowledging your inquiry of January 13th: 
You are correct in your statement that the gross 
advertising charges on the Rudolph Guenther-Russell Law 
Inc. account with The New York Times, for 1927 were 
$1,078,309.15. 
This was the largest volume of business placed 
with The New York Times by any advertising agency. 
With regards, 
Very truly yours, erty 
Business Manager. 
Rudolph Guenther, Esq., 
Rudolph Guenther-Russell Law, Inc., 


131 Cedar Street, 
New York, N. Y. 








Reprinted by permission of THs New Yorx Times 


Rudolph Guenther—Russell Law 


INCORPORATED 
Financial Advertising in All Its Branches 
131 Cedar Street Telephone Rector 8030 New York 
CHICAGO: 332 So. La Salle Street Packard Building, PHILADELPHIA 





Correspondents on the Pacific Coast and in London and Berlin 
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6 bes YOU, as a professional 
or business man, who 
counts each hour as sixty 
full minutes for accom- 
plishment, how costly is 
the avoidable traffic con- 
gestion between Grand 
Boulevard and the River? 


In that older section 
where streets converge 
like the spokes of a wheel, 
traffic each morning and 
evening exacts a tremen- 
dous toll of precious time 
from thousands. 


Executives now mainiain- 
ing offices in that district 
will find, with quarters in 
the Fisher Building, a 
golden hour added to each 
business day. 

But over and above the 
time saving which the 
Fisher Building will enable 
them to accomplish, will 


DETROIT’S 
CENTER LOCATION— 
IN TRAVELING TIME, 
MILES AND CONVENIENCE 


be the final solution of 
the parking problem. 


Here the tenant not only 
drives his car directly into 
the building itself; but, 
for offices above the third 
floor or below the 
eleventh, he drives to the 
floor of the eleven-story 
garage corresponding to 
his office floor. 


Yet these welcome advan- 
tages but indicate those 


other myriad advance- 
ments which will promote 
the comfort, efficiency 


and convenience of Fisher 
Building occupants. 


For further information 
regarding office or shop 
space, address or phone 
New Center Development 
Corporation, 9-248 Gen- 
eral Motors Building, 
Empire 9175. 








hat is traffic 


congestion costing you: ‘“ 



































FEATURES 
OF THE FISHER BUILDING 


Location—The Fisher 
Building is being erect- 
ed in the heart of Detroit 
—within easy access of 


every section of the city. 


Tenants—The  build- 

ing will be occupied by 
corporations and_ their 
agents; by professional 
imeluding doctors, 
lawyers, architects and 
engineers and by stores 
and: shops. 


men, 


3 Garage—The_ general 
public, as well as ten- 
ants, may park their cars 
in the garage, which is 
under the same roof. 


4, Shops—The arcade of 

the Fisher Building will 
be 30 feet wide and 44 feet 
high. The shops front on 
both boulevards and on 
the arcade. 


Lighting—The loca- 

tion of all the offices is 
such as to assure unob- 
structed daylight and sun- 
light. 


6 Service—Every service 

which may add to the 
comfort and convenience 
of the tenant will be pro- 
vided. 


FISHERBUILDING 


DETROIT, MICHIGAN 


GRAND BOULEVARD AT SECOND, 
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BUSINESS IS ENTERING 


A NEW ERA 





Will Your Company Keep Pace? 











HIS is a time when, as never before, the utmost efficiency is demanded of 

business organizations. Competition has reached its keenest. The struggle for 
markets is at its most intensive point. Business men— executives, personnel, 
organizations—are being tested as never before. So sharp, indeed, is the commer- 
cial conflict that all too many firms find themselves with greatly increased turn- 
over and greatly diminished net profits. 


Is your company prepared and keyed up for the greater 
tests to come? 


Is its organization at the highest peak of efficiency? 


Above all, is its financial structure sound, built on a basis 
at once economic and economical, suited to its market con- 
ditions, with overhead and distribution costs reduced to 
the efficiency level? 


Is its financing everything it ought to be? 


S. W. STRAUS & CO. is prepared to counsel with accredited officials of industrial 
and public utility corporations, with a view toward creating revised financial 
structures that will mean reduced operating expenses and increased dividends. 


Dealing in railroad, utility, industrial, real estate, municipal, and foreign bonds, 
we render a dual service, in furnishing capital for large enterprises and in provid- 
ing the public with sound investments. 


We will be glad to consult with officers of any sound enterprise desirous of taking 
advantage of today’s low money rates, with a view of considering a revised 


financial structure and the underwriting of securities in amounts of 
$1,000,000 upward. 


S.W. STRAUS & CO. 


INVESTMENT BONDS INCORPORATED 
StrAus BuILDING Straus BuILDING Straus BuILDING 
565 Fifth Ave. at 46th St. 79 Post Street Michigan Ave. at Jackson Blvd. 
New Yor«k SAN FRANCISCO CHICAGO 

















ESFABLISHED IN 1882 





















































FINANCIAL CHRONICLE 








[Vox. 126. 








tS inanctal 





























THE COLEMAN LAMP AND STOVE COMPANY 


Exempt from Personal Property Tax in Kansas 
THIS STOCK HAS BEEN SOLD 





30,000 Shares 


WICHITA, KANSAS 
COMMON STOCK 


Dividends Exempt from Normal Federal Income Tax 


CAPITALIZATION 
(upon completion of this financing) 


Common Stock (no par value)......---- 


Authorized Outstanding 


100,000 shares 


The Company will have no funded debt or preferred stock. 


The following has been summarized by Mr. W. C. Coleman, President of the Company, from his letter to us: 


The Coleman Lamp and Stove Company, a 
Kansas corporation, is the largest manufacturer in 
the world of gasoline lighting and heating ap- 
pliances. The business was started in 1901 and in 
1907 it was first incorporated with a capital of 
only $25,000. It has grown to its present size 
largely through profits retained in the business. 


Coleman gasoline pressure appliances generate 
their own gas from ordinary motor gasoline, bring- 
ing to rural communities and towns where artifi- 
cial gas is impractical, the conveniences of city gas 
service. The Company’s principal products are 
lamps, lanterns, kitchen stoves and ranges, 
heaters, folding camp stoves, flat-irons, mantles 
and accessory items. They are sold under the well 
established trades names ‘Coleman,’ ‘‘Quick- 
Lite,’’ and “‘Air-O-Gas,”’ which have been adver- 
tised consistently in such national publications as 
Country Gentlemen, Farm and Fireside, Farm 
Journal, Household Magazine and Farmer’s Wife. 


The Company has perfected, in its own re- 
search laboratories, a new process which vaporizes 
cold gasoline, permitting almost instantaneous 
ignition and eliminating the delay and inconven- 
ience of generating gas before lighting. This im- 
provement has met with an enthusiastic reception 
among jobbers and dealers who handle Coleman 
products and has been responsible for a remarkable 
stimulus to sales. Present orders on hand for 
lamps and lanterns are sufficient to keep them 
running at a on these items for the next 
six months an for more irons than were sold 
in the entire year 1927. 


Coleman stoves and heaters were placed on the 
market for the first time in 1925. Until this year, 
owing to relatively large development expenses 
and limited production, no waa has been realized 
from this division of the business. Recently a 
large volume of production was reached and the 
margin of profit on all items is now very satisfac- 
tory, with sales running over 50% ahead of last 
year. 


Approximately 30% of sales consist of mantles 
and generators used on lamps and lanterns of 
which some 2,500,000 are now in use, each requir- 
ing about ten or twelve mantles and three genera- 
tors annually. This is a very profitable part of the 
business and is highly desirable because of the 
stable demand which exists for these accessories. 


The Company’s manufacturing plants are 
located at Wichita, Kansas, and Chicago, Illinois. 
Branch distributing houses are located at Chicago, 
Los Angeles, Philadelphia and Toronto. 


The consolidated balance sheet of the predeces- 
sor company and subsidiaries as of March 29 
1928, as certified to by independent auditors, after 
giving effect to the present financing and the con- 
summation of the transactions incident thereto, 
shows total current assets of $2,739,545.93 com- 

ared with total current liabilities of $676,587.18, 
eaving combined net working capital of $2,062,- 
958.75. The total net worth applicable to the 
100,000 shares of no par Common Stock amounts 
to $3,566,148.91. 


Throughout 27 years of existence the business 
has shown a profit in every year. The combined 
net earnings of the predecessor company and sub- 
sidiaries after all ch except certain non- 
recurring losses chargeable te a division of the 
business operated recently by a subsidiary which 
has been dissolved, as certified to by independent 
auditors, have been as follows: 


Earnings per 


Net Earnings as 
Above Available Share on 


forCommonStock Common8tock 


Period from April 1 1927 


to March 29 1928______-_ $630,378 $6.30 
Year ending March 31 1927_ 611,964 6.11 
Year ending March 31 1926_ 797,584 7.97 
Year ending March 31 1925_ 715,306 7.15 
fi i gag pi ad 688,808 6.88 


The Board of Directors of the Company have 
signified their intention of placing this stock on a 
$4.00 Pe annum dividend basis, payable at the 
rate of $1.00 per share quarterly on the first day 
. ad (initial payment), October, January and 

pril. 


LISTED ON THE CHICAGO STOCK EXCHANGE 


This stock is offered fcr delivery when, as and if issued and acccpted by us and subject to approval of counsel. It is expected that 
delivery will be made in the first instance in temporary stock certificates, on or about May 10 1928. 


Price $57 per share 


FOLDS, BUCK & CoO. 


All statements herein are official or are based on informaticn which we regard as reliable, and whilc we do not guarantee 
them we ourselves have relied upon them in the purchase of this security, offered subject to prior sale and change in price. 
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The sale of this stock does not constitute any new financing on the part of the Company. 
| 


| 
| 40,000 Shares 
| 


| (No Par Value) 


| The 12th Street Store 


(An Illinois Corporation) 
Chicago, Illinois 





—<—a» . = 








Transfer Agent 
FIRST TRUST AND SAVINGS BANK OF CHICAGO 


Registrar 
FOREMAN TRUST AND SAVINGS BANK OF CHICAGO 


Ezempt from State of Illinois Personal Property Taz 
Dividends Exempt from present Normal Federal Income Taz 


| 
| 
{ 
Preference Class “‘A’”’ Stock 





Preference Class ‘‘A”’ Stock !s entitled to receive Cumulative Dividends of $2.00 per share annually, payable February 1, May 1, August 1, and 
November 1, of each year, before any dividends are payable on Common Stock. Preference Class ‘‘A”’ Stock is redeemable as a whole or in part 
on any dividend date on thirty (30) days’ published notice at $37.50 per share until April 15, 1931; thereafter at $36.50 per share until April 15, 
1933; thereafter at $35.00 per share until April 15, 1935; and thereafter at $33.00 per share, plus accrued and accumulated dividends in each instance; 
also entitled to preference as to assets over the Common Stock to the extent of $32.50 per share in voluntary liquidation and of $30.00 per share 
in involuntary liquidation, plus accrued and accumulated dividends in each instance. 





Each share of preference Class “A” Stock will carry one detachable subscription warrant 
entitling the holder to purchase one share of the Common Stock of The 12th Street Store Cor- 


poration (Delaware) at the following prices: 


$14.00 per share until January 1, 1929 
16.00 per share until January 1, 1930 
18.00 per share until January 1, 1931 
22.00 per share until January 1, 1932 
24.00 per share until January 1, 1933 


$26.00 per share until January 1, 1934 
28.00 per share until January 1, 1935 
30.00 per share until January 1, 1936 
32.00 per share until January 1, 1937 
36.00 per share until January 1, 1940 


And thereafter the warrants will be void. 
CAPITALIZATION 


Preference Class ‘‘A’’ Stock—No Par Value 
Common Class ‘‘B’’ Stock—No Par Value- -- 


. by The 12th Street Stores Corporation (Delaware) with 


*All owned, except Directors’ q 


Authorized Outstanding 
Se, ee ee 40,000 shs. 40,000 shs. 
Sa ep arn sh tacts ci re la 50,000 shs. +*50,000 shs. 


ualifying shares. 
total authorized and outstanding capitalization of 150,000 shares of Common Stock (no par value) 40,000 


shares of which are to be held in escrow against the 


exercise of subscription warrants. 


The feliowing is summarized from a letter from Mr. Joseph Weissenbach, President of the Corporation: 


HISTORY AND BUSINESS: The 12th Street Store, 

located at the North 
east corner of Roosevelt Road and South Halsted Street, one 
mile west and one mile south of the corner of State and 
Madison Streets, in the City of Chicago, was incorporated 
as an Illinois corporation in March 1909. 


For this period of nineteen years, under the present manage- 
ment, the Store has a record of successful operation and has 
shown a steady and substantial growth. Practically all lines 
of merchandise found in any Department Store in the country 
may be found in The 12th Street Store. All departments 
are operated by carefully trained managers whose ability is 
reflected through the very rapid turnover of merchandise. 
Over seventy per cent of our business is done on a cash 
basis. 


EARNINGS: [In no year since incorporation, nineteen 

years ago, has the business failed to show 
a satisfactory profit, and our gross sales have shown a gradual 
and substantial increase as shown by the following tabulation: 


ae $1,108,709 IOI Des oe $2,790,304 
a 1,139,074 CC ae 3,531,384 
| a 1,180,794 i ntcan«ak 3,493,197 
ae eae 1,291,165 a 3,913,957 
oe 1,254,388 i 4,344,368 
Seen ~+--2-. 1,245,765 ne aE A 4,511,104 
a 1,444,049 ee 4,366,320 
rr 1,528,452 i aes 4,622,476 
CS 1,887,608 | or 4,418,296 


Net profits for the past four years, as certified to by your 
auditors, Messrs. Arthur Andersen & Co. (who verified inven- 
tories as to clerical accuracy only but believe figures con- 
servative), after deduction of all charges and ample reserves, 
including depreciation and Federal Income Taxes, have been 
as follows: 

Net profits after Net earnings 

deduction of per share 
Federal Income on Preference 
Taxes 


“A” Stock 
SS Oe a epee a $268,817.90 $6.72 
EP SIS ES 241,919.30 6.04 
DT Iia Svs okhest 266,803.09 6.67 
Sc icuitnctdsotes 260,271.23 6.50 


BOTH PREFERENCE CLASS 


The annual dividend on the Preference Class ‘‘A’”’ Stock 
requires $2.00 per share. 


Net Profits for the first quarter of 1928 are in excess of those 
for the same quarter last year. 


The Corporation has no funded debt and no bank loans. The 
balance sheet of the Corporation, as of March 31, 1928, cer- 
tified to by your auditors shows net tangible assets of $1,711,- 
716. Current assets amounted to $1,376,490 as compared 
with current liabilities of $290,833, or a ratio of 4.73 to 1. 
No dividends will be paid on the Common Class ‘‘B’’ Stock 
if this ratio will thereby be reduced to less than 3to1. Net 
assets behind Preference Class ‘‘A’’ Stock over $42.50 per share. 


SINKING FUND: Inany Fiscal Year that the Company 
earns $7.50 per share on the Common 
Class ‘‘B’’ Stock (equivalent to $2.50 per share on the author- 
ized and outstanding Common Stock of The 12th Street 
Store Corporation of Delaware) one-half of all earnings over 
and above such amount shall be set aside in a Sinking Fund 
and used for the purchase of Preference Class ‘‘A’’ Stock 
by the Company at or below the prevailing call price, on the 
open market or elsewhere, at the best price obtainable, which 
stock when so purchased shall be retired and cancelled. 


No securities shall be issued which will be prior in lien to the 
Preference Class ‘‘A’’ Stock, other than unsecured notes 
having one year or less to run and purchase money mortgages 
On additional properties acquired, without the assenting vote 
of 75% of the Preference Class ‘‘A’’ Stockholders. 


THE 12th STREET STORE CORPORATION: 
The 12th Street Store Corporation of Delaware which owns 
all of the Common Stock of The 12th Street Store has an 
authorized and outstanding capitalization of 150,000 Shares 
of Common Stock (no par value) of which 40,000 shares are 
to be held in escrow by the West Side Trust & Savings Bank 
against the exercise of subscription warrants attached to The 
12th Street Store Preference Class ‘‘A’’ Stock Certificates. 


MANAGEMENT: The management of The 12th Street 

Store will remain in the hands of 
those who have been responsible for the success of the business 
in the past. 


‘A’”’ STOCK AND WARRANTS 


LISTED SEPARATELY ON THE CHICAGO STOCK EXCHANGE 


The issue is offered for delivery if, as and when issued and received by us, subject to approval of our counsel, Messrs. Newman, 
Poppenhusen, Stern and Johnston, Chicago. 


Price $31.50 per unit. 


Minton, Lampert & Co. 


CHICAGO 


Porter Fox & Co., Inc. 


CHICAGO 


The information contained in this advertisement has been accepted as reliable but does not constitute representation by us 
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$1,000,000 


Willow Brook Dairy 


6% Fifteen- Year Sinking Fund Gold Debentures 


To be dated April 1, 1928 To mature April 1, 1943 


To be authorized $1,000,000. Interest payable April 1 and October 1 at the office of the Trustee or of its correspondent 
in New York City (now The Hanover National Bank of the City of New York), without deduction for normal Federal 
income tax not exceeding 2% per annum. Connecticut and Pennsylvania 4 mills taxes, Maryland 44 mills tax, Dis- 
trict of Columbia 5 mills tax and Massachusetts tax measured by income not exceeding 6% per annum refundable by 
the Company upon proper application. Coupon Debentures, in interchangeable denominations of $1,000 and $500, 
registerable as to principal only. Redeemable as a whole, or in part by lot, on 60 days’ notice, at 105 and accrued in- 
terest, to April 1, 1933, with successive reductions of \ of 1% for each twelve months’ period thereafter, until maturity. 


THE MOUNT VERNON TRUST COMPANY, Trustee. 


The following information has been summarized by Mr. Willet C. Evans, President of the Company, from 
his letter dated April 26, 1928, copies of which may be obtained upon request, and is subject to the more com- 
plete information contained therein: 


Business: Willow Brook Dairy, incorporated in New York in 1901, succeeded the firm of Smith & 
Halstead which began business in 1881. The Company now constitutes a complete organization in the 
dairy industry, serving ee more than 100 retail delivery routes, over 25,000 homes in a growing 
territory in and adjacent to Westchester County, suburban to New York City. 


Property: Advantageously located at Mount Vernon, New York, the Company’s main plant is modern 
in all respects. Built in 1922, it has ample facilities to permit substantial growth. In addition to dis- 
tributing stations, a smaller plant at New Rochelle and six oe. equipped creameries in Connec- 
ticut, Massachusetts and New York, the Company owns ‘Mahopac Farms” at Baldwin Place, New 


York, its own source of certified milk and recognized as one of the highest class producers of dairy 
products in the east. 


Earnings: Net earnings after depreciation, available for interest and Federal income taxes, as certi- 
fied by Messrs. Arthur Young & Company, have for the past 434 fiscal years ended February 29, 1928, 
been at the average annual rate of $183,823.31, equivalent to over 3 times interest es on 
these Debentures. For the 9 months ended February 29, 1928, such net earnings, as similarly certified, 
were $122,858.60, or at an annual rate of approximately 2% times such interest requirements. The 
reduction in net earni was incident to expansion, the Company having added new retail delivery 
routes during this period with a resulting increase in net sales. Sufficient time, however, has not elapsed 
for the beneficial results of this expansion to be currently reflected in net earnings. 


Assets: The balance sheet of the Company as at February 29, 1928, adjusted to give effect to financing 
now contracted for by the Company and transactions in connection therewith, as certified by Messrs. 
Arthur Young & Company, shows current assets of 5.8 times current liabilities, with net current assets 
of $678,013.60. On the same basis and after giving effect to a property appraisal by Ford, Bacon & 
Davis, Inc., Engineers, dated November 30, 1925, plus ——e additions at cost, less depreciation, 
net tangible assets, after deducting all debt other than these Debentures, were $2,210,358.88, equiva- 
lent to more than $2,200 for each $1,000 Debenture to be outstanding. 


Restrictions: Upon completion of this financing, these Debentures will be the only funded debt of 

Company. The Indenture will contain restrictions, as to be stated and defined therein, substantially 
to the effect that the Company will not (a) create any funded debt, except for refunding purposes, or 
secure the same or any other debt by mortgage of any assets (other than purchase money —— 
mortgages existing on property at the time of acquisition or poten of current assets in the or 
course of business), without the consent of 75% of these Debentures then outstanding, or (b) merge 
or consolidate with any other corporation unless either the holders of at least 75% of these Debentures 
then outstanding shall have consented thereto or these Debentures shall have been secured by a first 
closed mortgage or pledge of the tangible assets (other than current assets) of the Company. 


Management: The management is in the hands of Mr. Willet C. Evans, President, and Mr. Leland C. 
Smith, Vice-President, who own control of the Company and who have had a long and successful experi- 
ence in the milk industry. Mr. Smith has been connected with Willow Brook Dairy since its organization. 





We offer these Debentures, if, when and as issued and accepted by us, subject to approval of legal proceedings by counsel, Messrs. 
Cotton & Franklin, for the Bankers and Walter Jeffreys Carlin, Esq., for the Company. It is expected that delivery in the form of tem- 
porary Debentures or trust com pany interim receipts will be made on or about May 15, 1928. 





Price 99% and accrued interest, yielding 6.05% 





P arker, Robinson & Co., Ine. 


The above statements, while not guaranteed, are obtained from sources eved 
to be reliable, but are in no event to be construed as a eee us. 


Bauer, P ogue, P ond & Vivian 
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New Issue 





$3,000,000 
Ohio Water Service Company 


Incorporated under the Laws of the State of Ohio 


First Mortgage 5% Gold Bonds, Series A 





Dated February 1 1928 
Principal and semi-annual interest, February 1 and August 1, payable in New York City. 


Due February 1 1958 


Coupon bonds in interchangeable denominations of 


$1,000 and $500; registerable as to principal. Redeemable as will be provided in the mortgage. 


Interest payable without deduction for nor- 




















mal Federal income tax not to exceed two per cent perannum. Refund of certain Connecticut and Pennsylvania taxes not to exceed four mils, 
and Massachusetts income tax not to exceed six per cent, to resident holders upon written application within sixty daysafter payment. Cen- 
tral Union Trust Company of New York, Trustee. 


Business: Ohio Water Service Company, incorporated under the laws of the State of Ohio, owns and 
“~~~ operates the property supplying water service for domestic and industrial purposes in Mas- 
sillon. Coincident with this financing, the Company is acquiring properties serving, among others, 
Struthers, Campbell, Marysville, Washington Court House, Circleville and several large industries in 
Youngstown. The acquisition of these properties has becn authorized by the Public Utilities Commission 
of Ohio. The aggregate population of the territory now and presently to be served is estimated to be 
over 70,000. Through the control of Ohio Water Service Company by Federal Water Service Corpora- 
tion these properties have the benefits of the expert technical and administrative staff of the latter, 
which controls one of the largest groups of water works systems in the United States. The properties are 
_ or ade ae the supervision of the Public Utilities Commission of Ohio, to the extent provided by the 
aws of that State. 


Security: These Bonds will be secured, in the opinion of counsel, by a direct first mortgage on all the 
—————_ physical properties now and presently to be owned by the Company, consisting principally of 
land, water mains, reservoirs, pumping stations and other equipment. The value of these properties, as 
reported, on the basis of reproduction cost new, less depreciation, is in excess of $5,345,000. 


Earnings: Gross revenues of the properties as reported for the year ended December 31 1927, were 
————" $517 ,296,, and balance after operating expenses, maintenance and taxes, other than Federal 
income tax, was $305,257 which is over twice the annual interest requirements of $150,000 on entire 
funded debt of the Company presently to be outstanding. After deducting additional maintenance and 
depreciation as will be provided in the mortgage and annual interest requirements on funded debt there is 
a balance of $141,809, which is approximately 2.2 times annual dividend requirements on the Preferred 
Stock of the Company presently to be outstanding. - 


Price 99% and Accrued Interest, to Yield Over 5% 





New Issue 





$1,173,000 
Ohio Water Service Company 


5%% Cumulative Preferred Stock 


(Par Value $100) 
Free from Present Normal Federal Income Tax and Personal Property Tax in the State of Ohio. 


Preferred both as to assets and dividends over the Common Stock. Dividends payable quarterly on the 15th days of February, May, August 
and November Entitled to cumulative dividends at the rate of 54% per annum. This Stock is redeemable, at the option of the Company, 
in whole or in part, on any dividend payment date, upon at least thirty days’ notice, at $105 and accrued dividends per share. Upon any dis- 
solution or liquidation, the holders of the Preferred Stock shall be entitled to receive $100 and accrued dividends per share, plus a premium of 
$5 per share, if such dissolution or liquidation be voluntary, before any distribution may b e made to the holders of the Common Stock. The 
Company will agree to refund the Pennsylvania personal property tax not to exceed four mills and Masachusetts income tax not to exceed six 
per cent to resident holders upon written applications within sixty days after payment. 


Transfer agent: The Guardian Trust Company, Cleveland, Ohio. 


Price Per Share, 9712 and Accrued Dividend, to Yield Over 5.64% 








The above has been summarized from a letter of a Vice-President of the Company to the Bankers. The above issues are offered when, as and 
if issued and received by us, and subject to the approval of counsel, Messrs. White & Case, of New York City. 


The issuance of these Bonds and this Preferred Stock has been authorized by the Public Utilities Commission of Ohio 


G.L-OHRSTROM & Co. 


4RCOaBPORATED 


Forty-Four Wall Street, New York 





Chicago 
Milwaukee 


San Francisco 
St. Louis 


Los Angeles 
Detroit 


Philadelphia Boston 
Minneapolis Toledo 


Thus tnformatton and these stattstics, whtle not guaranteed, have been taken from sources belteved to be reltable. 
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265,000 Shares 
The Maytag Company 


Cumulative Preference Stock 
(without par value) 
CARRYING WARRANTS FOR PURCHASE OF COMMON STOCK 


Cumulative dividends at the rate of $3 per share per annum, payable quarterly (first dividend payable August 1, 1929), before any dividends on 
the Common Stock. Redeemable as a whole or in part at any time at $55 per share and accrued dividends on not less than 30 days’ notice. 
Subject to the preferential rights of the Cumulative $6 First Preferred Stock, the Cumulative Preference Stock in the distribution of assets in 
liquidation will be entitled to share ratably with the Common Stock in such assets in the proportions of 90% to the Cumulative Preference Stock 
and 10% to the Common Stock until the Cumulative Preference Stock shall have received an amount equal to $55 per share, if liquidation is vol- 
untary, = $50 per share if liquidation is involuntary, in either case rlus accrued dividends. Dividends exempt from present normal Federal 


‘axes. 

Registrars TRANSFER AGENTS 
Tue NATIONAL City BANK or New YorK CENTRAL UNION TRUST COMPANY OF NEw YORK 
CONTINENTAL NATIONAL BANK & TrusT COMPANY, CHICAGO First Trust anp SAVINGS Bank, CHICAGO 


This Stock, to be issued to stockholders pursuant to a proposed plan of recapitalization, is 
being acquired from individuals and its offering involves no new financing by the Company. 





Mr. E. H. Maytag, President of The Maytag Company, summarizes his letter dated April 30, 1928 as follows: 


CAPITALIZATION 
(After giving effect to proposed plan of recapitalization and 
sale of 10,000 shares of Cumulative $6 First Preferred Stock) 
To be Presently 


Authorized Outstanding 
Cumulative $6 First Preferred Stock (without par value).-..-.-.-----.------ 200,000 shs. 100,000 shs. 
Cumulative Preference Stock So pag 2 ME 6 bh ear ncassebwarndenawhnn 320,000 shs. 320,000 shs. 
Comsem. SERE COMMOUE DOP VAI 6 onc nds cctibpe ne ccctsedcssvadcsceusccocess 2,400,000 shs. 1,600,000 shs. 


There will also be outstanding warrants, including the warrants carried by the Cumulative Preference Stock, entitling the holders 
to subscribe for an aggregate of 750,000 shares of the new Common Stock at $20 per share at any time on or before May 1, 1938. 
The Authorized Common Stock includes shares reserved for the exercise of these warrants. 


The Company has no funded debt and no bank loans. 


BUSINESS pany curtain mapuineturing othremente, was responsible 
The Maytag Company, incorporated in Delaware in 1925, or the smaller production last year than In the year ng. 
is the outgrowth of a businene established by F. L. Maytag in ane the ompeeien, of the third quarter of the year, when 
1893. The Company, which is the largest manufacturer inthe * aw eee was introduced, net earnings for each quarterly 
world of washin machines, does approximatel one third of period of 1927 were higher than for the corresponding quarter of 
Foe me pee ~ —— Sr } eB, =. a In order to synchronize production and shipments to dealers 
United States through an organization cunaiotins of approxi- with actual retail sales of machines to the consumer and to avoid 
mately 2,000 dealers who distribute Maytag products exclu- —— . by dealers, a new bg / of shipments 
sively, and through about 1,600 hardware, furniture, implement 8 /naugurar at — nning of 1928 which resulted in 
and department stores. Approximately 90% of the Company's %eduction in net sales by the Company for the first quarter of 
sales are made on the basis of immediate cash payment on 1928, as compared with the corresponding quarter of 1927, al- 
sight draft. In Canada the machines are distributed through {Hough retail sales by dealers were estimated to be higher than in 
The Maytag Company, Ltd.. a wholly owned subsidiary. the first quarter of 1927. 
BALANCE SHEET 


EARNINGS. Current assets as shown by the Consolidated Balance Sheet as 
sor company) and its wholly owned subsidiary, after all charges pion of recapitalization and incidental financing, as certified 
including depreciation and Federal taxes, as certified by Messrs.  2¥ Jhoosrs. rnst & Ernst, amounted to $10,343,776, of which 


Ernst, have been as follows: was cash and marketable securities, as compared 


with current liabilities of $2,612,320. The Compan es its 
in See - patents and goodwill on its Balance Sheet at $1.00. 
avaliable for er 
dividends on _Share of MANAGEMENT 
Rho wid eindiiiaeiien fe wg omeive . the er gd moneasnent we continue. .& L. Movseg. 
ce ‘erence Jhairman o e Board, > “ a , Presi t, a t 
Decetnber 31 Sold Net Earnings Stock Stock associates will own over 80% of the 1 600.000 shares of the 
1934 136 305 $2,267,309 $1,667,309 $5.21 new Common Stock to be presently outstanding. 
1926 303°356 © BI7'742—s BIT 'Fas «184 STOCK PURCHASE WARRANTS 
1927 264,911 6,151,688 5,551,688 17.34 The Cumulative Preference Stock will earry warrants en- 


eh pial h » titling the holder of each share of Cumulative Preference Stock 
D Ry , Ss shown above, for the two years ended to subscribe for 1% shares of the new Common Stock at any 
fo over 4, Uines ‘combined anmiat dividend ‘requiressenta on will’be detachable only’ when exercised in event of Feder 
requirements on etachable o when ex or event o em 
the Cumulative $6 First Preferred Stock and the Cumulative tion of the Cumulative Preference Stock. Provision will 


Preference Stock to be presently outstanding made for protection 
: against dilution of the subscription privilege. 
o soos yroviding Sor the annual dividend requirements of the So long as any of the Cumulative Preference So ee alt 
umulative $6 t Preferred Stock and of the Cumulative outstanding, at least one-half of all moneys received by the 


Preference Stock, the balance of the net earnings for the two Com 
’ any from the exercise of the stock purchase warrants 
ed png | December 31, 1927 averaged $4,924,715 or over to be presently outstanding will be credited to a sinking fund 
33. per : are on 1,600,000 shares of new Common Stock to to be applied to the purchase of Cumulative Preference Stock 
F npr y outstanding, and after deducting sinking fund re- from which the appurtenant warrants shall have been de- 
quirements on the Cumulative $6 First Preferred Stock, aver- tached at or below the redemption price, or if not so obtain- 


aged $4,704,715 or $2.94 per share on such Common Stock Pref 
The introduction of a new model in September 1927, necessi- 4 A 4. . a Se ee 





The Company has agreed to make application to list this Stock on the New York Stock Exchange 
We offer the above Stock, when, as and if issued and received by us, and subject to approval of stockholders and 


of our counsel. It is expected that delivery will be made in the first instance in the form of interim receipts on or 
about May 10, 1928. Books audited by Messrs. Ernst & Ernst, Engineering report by Messrs. Sanderson & Porter. 


Price per share $50 and accrued dividend 





J. & W. Seligman & Co. Hayden, Stone & Co. 


The statements contained herein are received from sources believed to be reliable but 
are not guaranteed, and are in no event to be construed as representations made by us. 
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New Issue 


$7,000,000 


Spiegel, May, Stern Company, Inc. 


614% Cumulative Preferred Stock 
(Par Value $100 per Share) 


Preferred Stock, $100 par value, entitled to cumulative dividends from May 1, 1928 at the rate of $6.50 per share per annum, payable quarterly February 1, 
May 1, August 1, and November 1. Preferred as to earnings and assets over the Common Stcck and entitled to $110 per share and accrued dividends 
on liquidation. Redeemable at $110 per share-and accrued dividends on any dividend date on 45 days’ notice in whole or in lots of $500,000 par 

value or multiples thereof. Preferred Stock non-voting except under certain conditions set forth in the certificate of incorporation. 


Transfer Agents: Registrars: 
Chatham Phenix National Bank and Trust Company, New York National Bank of Commerce in New York 
The Foreman Trust and Savings Bank, Chicago Continental National Bank and Trust Company of Chicago 
CAPITALIZATION 


(On completion of transactions incident to this financing) 
To be Authorized and Issued 


614% Cumulative Preferred Stock (par value $100 per share)..... $7,000,000 
Common Stock (no par value)........0....... udandumieeted 175,000 Shs. 


NO FUNDED DEBT 


The following information has been summarized by Mr. M. J. Spiegel, President of the Company, from his letter dated May 2, 1928, copies of which may 
be obtained from the undersigned: 


History and Business: Spiegel, May, Stern Company, Inc., a Delaware company, will succeed to a business founded in 
1882, devoted to the sale of furniture and other household goods. The present volume of sales has been built up mostly on the 
deferred payment plan, but the organization is equipped to handle sales for cash, and it is the intention of the management to 
solicit both types of business in the future. A large and profitable mail order business, centered in the eastern, central and west 
central states, accounts for approximately 75% of the present sales. In addition a chain of ten retail furniture stores located at 
strategic points in Chicago are now being operated. No manufacturing is done, permitting advantageous buying and operating 
with a low inventory. The business specializes in selling nationally advertised merchandise. Extensive use is made of circular 
mail which is supplemented by advertising in magazines and in the Chicago daily papers. The mailing list contains over 7,000,000 
names,and about 1,000,000accounts were active during the year 1927. Approximately 60% of the total business is received from 
active and former customers, making for stability of the business. 


Earnings: Net sales and net profits of the predecessor company and its subsidiaries, adjusted to give effect to the saving 
of interest through this financing (averaging $297,868 annually), after adequate provision for doubtful accounts and after 
Federal Income Taxes at the present rate of 1314% for the entire period, have been certified by Messrs. Price, Waterhouse 
& Co., as follows: 


Calendar Net Profits Times Pfd. Div. Per Share of 
Years Net Sales as defined above Req. Earned Common Stock 
eee $19,431,697.42 $2,032,667.74 4.46 $9.01 
Ss os 0 Kale wee 16,860,918.81 1,902,512.19 4.18 8.27 
iL eee eeer pees 11,717,051.44 967,003.98 312 2.92 
Ser. hss 5s aes 12,561,285.59 1,030,702.12 2.26 3.29 
BOP occa tes ast ee 12,384.027.93 1,105,680.64 2.43 3.71 


Annual net profits available for dividends, as shown akove, for the five-year period averaged 3.09 times annual dividend 
requirements on the Preferred Stock presently to be outstanding. After allowance for such requirements, net profits available 
for dividends on the Common Stock averaged $5.44 per share of Common Stock presently to be outstanding. Net sales for the 
first three months of 1928 were 1.27% less than those for the corresponding period of 1927. 


Assets: The balance sheet as of December 31, 1927, as certified by Messrs. Price, Waterhouse & Co., after giving effect to 
the acquisition of the business and properties of the predecessor company and to this financing, shows net tangible assets, after 
deducting all liabilities and $831,965 reserve for contingencies, of $13,092,133 or the equivalent of $187 per share of Preferred 
Stock presently to be outstanding. Current assets of $13,524,429 are ten times current liabilities of $1,344,907, net current 
assets Being $12,179,522 or $173 per share of Preferred Stock. No value has been included on the balance sheet for goodwill 
or for the mailing list. This mailing list, insured against fire for $3,000,000, is steadily increasing in value as new names are added. 


Management: The management continues in the hands of the executives who have been responsible for the successful 
development of the business. Control of the Company remains in the hands of men active in the management. 


The Company has agreed to make application to list its Stocks on the New York Stock Exchange. 


Price $99.75 Per Share and Accrued Dividend 
70,000 shares of No Par Value Common Stock are also being offered by us at $58 per share. 
A large part of this offering is being acquired from individuals. 





We offer these stocks when, as and if issued and received by us, subject to the approval of counsel, Messrs. Beekman, Bogue, Clark & Griscom for the Bankers, 
and Messrs. Mayer, Meyer, Austrian © Platt for the Company. It is expected that temporary certificates will be ready for delivery on or about May 17, 1928 
at the office of Otis & Co., Nassau and Pine Streets, New York, N. Y., against payment therefor in New York funds. 





Chatham Phenix Corporation Otis & Co. 
Eastman, Dillon & Co. Paine, Webber & Co. 


Bond & Goodwin & Tucker, Ine. 


‘The statements contained herein have been furnished by the issuing Company and are believed by us to be accurate, but are: n no event to be construed as representations made by us. 
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New Issue 


$8,000,000 


HOUSTON GULF GAS COMPANY 
612% Sinking Fund Gold Debentures 


With Stock Purchese Privilege 
Dated April 1, 1928 Due April 1, 1943 


Principal and interest payable in United States gold coin at the principal office of the Trustee in the City of New York. Interest payable April 1 and October 1. 
Coupon Debentures in denominations of $1,000 and $500, registerabie es to principel. Redeemable as a whole or in pert on any interest date at the option of the 
Company on not less than thirty days’ published notice at 105 and accrued interest on or before April 1, 1933, the premium decreasing }4 of 1% for each twelve 
months or fraction thereof elapsed thereafter 


The Compeny agrees to pay interest without deduction for any Federal income tax not exceeding 2% per annum which the Company or paying agent may be 
required or permitted to pay at the source and to refund upon timely and appropriate application, es provided in the Indenture, all personal property and securities 
taxes in any State or in the District of Columbia, not exceeding in any year six mills for each one doliar principal amount. and all income taxes of any such State or 
such District not exceeding in any year 6% of the income derived from the Debentures. 


SINKING FUND IS ESTIMATED TO RETIRE THESE DEBENTURES BY MATURITY 





Each $1,000 Debenture ($500 denomination in proportion) will carry a non-detachable warrant entitling the holder 
to purchase prior to April 1, 1930, 5 shares of the Common Stock of the Company at $17.50 per share; or thereafter 
prior to April 1, 1932, at $20.00 per share; or thereafter prior to April 1, 1934, at $25.00 per share; or thereafter ior to 
April 1, 1936, at $30.00 per share; or thereafter prior to Apri! 1, 1938, at $35.00 per share. In the event that the 


Debentures are called, the stock purchase privilege may be exercised prior to April 1 or October 1 next following the 
redemption date. 





These Debentures will be convertible at par into the Company's 7% Cumulative Preferred Stock, Series B, after Janu- 
ary 1, 1931 (unless called for prior redemption) and the Company has covenanted to create a sufficient amount 
such preferred stock for such purpose prior to that date. 











GUARANTY TRUST COMPANY OF NEW YORK, Trustee 





‘Mr. O. R. Seagraves, President of the Company, has made the following summary of his 
letter to us: 


BUSINESS: Houston Gulf Gas Company, a Delaware corporation, and its subsidiaries produce, transport 
and distribute natural gas. In point of territory served, volume of gas sold, and extent of gas reserves, it is 
one of the leading natural gas systems in the United States. The Company, through its subsidiaries: (a) 
Houston Gas and Fuel Company, distributes gas in Houston, Texas; (b) Southern Gas Company, supplies 
gas for distribution in San Antonio and distributes directly to many customers outside the limits of San 
Antonio; (c) Southern Gas Utilities, Inc., distributes gas in New Braunfels, Seguin, Hondo, D’Hanis and 
other communities west and northeast of San Antonio and serves important industrial enterppises in this 
territory: also supplies gas for distribution in Brownsville, San Benito and other communities along the 
lower Rio Grande Valley; (d) Western Gas and Fuel Company, supplies gas for distribution in Austin, the 
capital of Texas. The Company supplies gas directly, for boiler fuel to Houston Lighting and Power Com- 
pany, the electric company in Houston, and supplies directly Sinclair Refining Company, Texas Portland 
Cement Company and other large industrial consumers in and around Houston. 


TERRITORY: The territory supplied is the center of a district rich in cotton, oil, sulphur, lumber, fruit 
and produce. Its population, which is growing rapidly, is estimated to be in excess of 650,000. Houston 
and San Antonio, both important railroad and commercial centers, are two of the largest cities in Texas. 
Houston, with the development of its ship channel to the Gulf of Mexico, is now one of the important 
seaports of the South, while San Antonio is the most important commercial gateway to Mexico. 


PROPERTY: Houston Gulf Gas Company will own, upon completion of this financing, the entire common 
stock of Houston Gas and Fuel Company and over 93% of the outstanding common stock of Southern Gas 
Company, which owns over 83% of the outstanding common stock of Southern Gas Utilities, Inc. and 
100% of the stock of Western Gas and Fuel Company. The Company has valuable gas purchase contracts 
with Dixie Gulf Gas Company and others extensively augmenting and diversifying its gas resources, and, 
together with its subsidiaries, has leases or gas purchase contracts covering over 300,000 acres of land in 
South Texas, has 232 producing wells in 14 separate gas fields with total proven gas reserves estimated in 
excess of 275,000,000,000 cubic feet, and has 1,344 miles of pipe lines and 5 compressing stations, aggre- 
gating 6,260 h.p. In the opinion of Ralph E. Davis, Engineer, the property and assets of Houston Gulf 
Gas Company and subsidiaries have a value not less than $38,000,000. 


EQUITY: These Debentures will be a direct obligation of Houston Gulf Gas Company and will be followed 
by $2,500,000 7% Cumulative Preferred Stock, and 449,1021% shares of outstanding Common Stock, as 
of April 21, 1928. This equity has a present indicated market value of approximately $10,000,000. 


EARNINGS: Consolidated earnings of Houston Gulf Gas Company for the twelve months ended December 
31, 1927, and of subsidiaries, as presently constituted, for the periods indicated below have been certified 
to by Arthur Andersen & Co. Such earnings, adjusted to give effect to elimination of certain non-recurring 
expenses aggregating $70,000 and to prior charges, are as follows: 


Gross Revenues (including Other Income)..................-.- 
Operating Expenses, Maintenance and Local Taxes (including cherges of $447,063.52 for abandoned 





$5,539,026.20 





wells and forfeited leases) 2,641,390.71 
ET De oe Re em ee oe eT Ae $2,897,635.49 








Net Earnings available for interest charges of Houston Gulf Gas Company after deducting bond interest 
and preferred stock dividends on subsidiary companies together with earnings accruing to minority 
stock but before Federal taxes, amortization charges and reserves for depreciation, depletion, etc..... 2,080,885.53 











Annual Interest on $11,000,000 First Mortgage and Collateral 6% Gold Bonds. 660,000.00 
Balance...... $1,420,885.53 
Annual Interest on $8,000,000 644% Sinking Fund Gold Debentures (this issue) 520,000.00 
Balance.. $ 900,885.53 





The above consolidated earnings include Houston Gulf Pipe Line Co. for the six months from ‘date of organization to 
December 31, 1927; Houston Gas and Fuel Co., Southern Gas Co. and Western Gas and Fuel Co. for the twelve months ended 
January 31. 1928, and Southern Gas Utilities, Inc., for the nine months from date of organization to January 31, 1928. 


PURPOSE OF ISSUE: Proceeds from the sale of these Debentures, $11,000,000 Bonds and $1,500,000 
Preferred Stock, will be used to retire the Company’s present funded debt; to acquire the common stocks 
above referred to of Houston Gas and Fuel Company and Southern Gas Company, and the properties of 
Houston Gulf Pipe Line Company; for working capital and for other corporate purposes. 


These Debentures are offered when, as and if issued and received by us, subject to the approval of stockholders and of counsel. All 
legal matters in connection with this issue will be passed upon for the Bankers by White & Case and for the Company by Vinson, Elkins 
Sweetan & Weems, of Houston, Texas, who will also pass upon titles to Texas property and all other matters of Texas law. i i 
reports by Ralph E. Davis; Sanderson & Porter and James O. Lewis. Geology reports by Ralph E. Davis; Brokaw, Dixon, Garner & 
McKee and James O. Lewis. Audits by Arthur Andersen & Co. It is expected that Temporary Debentures or Interim Receipts will be 
ready for delivery on or about May 15, 1928. 





Price 99 and Interest, to Yield Approximately 6.60% 





Blair &Co., Inc. G.E. Barrett & Co. Estabrook & Co. 


Incorporated 


The information contained in this advertisement has been taken from sources believed to be reliable and, 
while not guaranteed, has been accepted by us in the purchase of these securities for our own accoun 
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International Acceptance Bank, Inc. 





New Issue May 3, 1928 


$4,000,000 
Ruhr Chemical Corporation 


(Ruhrchemie Aktiengesellschaft) 


6% Sinking Fund Mortgage Bonds, Series A 


To be dated April 1, 1928 To mature April 1, 1948 


Series A bonds authorized and presently to be issued $4,000,000. Coupon bonds in denomination of $1,000, registerable as to principal only. 
Interest payable April 1 and October 1. Principal and interest payable in United States gold coin at the principal office of Dillon, Read & 
Co., New York, without deduction for any taxes, present or future, levied by German governmental authorities. Bondholders may, at 
their option, collect principal and interest in London at the office of M. Samuel & Co., Limited, in pounds sterling; in Amsterdam at the 
offices of Mendelssohn & Co. Amsterdam and Nederlandsche Handel-Maatschappij, in guilders; or in Zurich at the office of Crédit Suisse, in 
Swiss francs; in each case at the buying rate for sight exchange on New York on the date of presentation for collection. In addition to sink- 
ing fund redemption, Series A bonds are to be redeemable as a whole or in part by lot, on any interest date, on thirty days’ notice, toand 
including April 1, 1933, at 105 and interest; thereafter to and including April 1, 1938, at 103 and interest; thereafter to and including 
April 1, 1943, at 102 and interest; and thereafter prior to maturity, at 101 and interest. International Acceptance Trust Company, New 
York, American Trustee; Deutsche Kreditsicherung A. G., Berlin, German Trustee. 


The indenture is to provide for a sinking fund of $211,000 per annum, sufficient to retire the entire issue of Series 
A bonds by maturity, to operate by semi-annual call by lot (first redemption October 1, 1929) at 100 and interest. 





The following information has been summarized by Dr. Fritz Mueller, Member of the Executive Board of Ruhr Chemical 
Corporation, from his letter dated May 2, 1928, copies of which may be oblained upon request, and is subject to the more 
complete information conlained therein: 
THE COMPANY 

Ruhr Chemical Corporation (Ruhrchemie Aktiengesellsc haft )'was organized under the laws of Germany in Novem- 
ber, 1927 by important coal and steel companies located in the Ruhr district. The company’s plant, which is now 
under construction, is expected to be completed by April 1, 1929, at a cost of approximately $5,000,000. Upon com- 
pletion of this plant the company will be equipped to produce ammonia, nitric acid and fertilizer, utilizing coke- 
oven gas as a raw material. Manufacturing will be carried on under certain patented processes, known as the Con- 


cordia-Linde and Casale processes. PLEDGED STOCK SUBSCRIPTIONS 

The capital stock of the company amounts to 27,000,000 Reichsmarks ($6,426,000) par value, all of which has been 
subscribed for and on which 9,000,000 Reichsmarks has been paid. The balance of 18,000,000 Reichsmarks ($4,284,- 
000) is due and the right to demand and receive payment of such balance is to be pledged, by assignment to 
Deutsche Kreditsicherung A. G., Berlin, the German trustee, as additional security for the Series A bonds. The 
German trustee is to have the right to enforce such payment at any time in case of default under the indenture 
and the stockholders are to agree to make such payment in dollars, at par of exchange, upon demand of the German 
trustee. : 

The company’s capital stock is now held by 28 companies controlling about 70% of the coke-oven gas production 
of the entire Ruhr district. These companies also control about 70% of the estimated reserves of recoverable coal 
in this district, which at the present rate of production should last several hundred years. 

Among the more important of the stockholders are: 


United Steel Works Corporation (Vereinigte Stahlwerke A. G.) 

Harpen Mining Corporation (Harpener Bergbau A. G.) 

Frederick Krupp Corporation (Fried. Krupp A. G.) 

Hoesch Iron and Steel Corporation (Eisen-und Stahlwerk Hoesch A. G.) 

Mathias Stinnes Mining Company (Gewerkschaft Mathias Stinnes) 

Good Hope Mining and Steel Corporation (Gutehoffnungshuette Aktienverein fuer 

Bergbau und Huettenbetrieb) 
Mannesmann Tube Corporation (Mannesmannroehren-Werke A. G.) 
INDENTURE PROVISIONS 

The Series A bonds are to be the direct obligation of. the company and are to be secured, in the opinion of counsel, by 
(a) a mortgage lien, subject only to liens under the Dawes plan, on the plant presently to be owned by the com- 
pany, and (b) the obligations of the stockholders to pay to the German trustee, upon demand, in case of default 
under the indenture, the unpaid balance of stock subscriptions referred to above. 
The indenture is to provide, among other things, that the proceeds of the Series A bonds and additional funds, which 
together are sufficient to meet the estimated cost of completing the construction of the plant, are to be deposited in 
Reichstnarks with the German trustee, to be released as payments are made by the company for such purpose. Bonds 
in addition to Series A bonds may be issued under the indenture subject to restrictions to be provided therein. The 
assignment of the stock subscriptions, described above, however, is to be made solely for the security of the Series 


A bonds. ESTIMATED EARNINGS 

Mr. H. A. Brassert, American consulting engineer, estimates the earnings of the company for the first year of 
operation, under present market conditions, after allowance for depreciation and for annual payments under the 
Dawes plan estimated on the basis of existing assessments, but before interest and profits taxes, at approximately 
$1,200,000, and further estimates that any reduction from present market prices for the company’s products which, in 
his opinion, may be anticipated, should be offset within a reasonably short period by the expected increase in the 
company’s output with the resultant decrease in unit production costs. The maximum annual interest require- 
ment on the Series A bonds amounts to $240,000. 


All conversions of German into United States currency have been made at par of exchange (one Reichsmark equals 23.8 cents). 
A substantial portion of this issue has been withdrawn for offering in Europe. 
Information herein contained has been received in part by cable. 








We offer these bonds for delivery if, when, and as issued and accepled by us, subject to the 
approval of legal proceedings by counsel. It is expected that delivery will be made on or about 
May 18, 1928, in the form of temporary bonds, or interim receipts of Dillon, Read & Co. 


Price 92% and interest. Yield over 6.70% 


Dillon, Read & Co. 








J. Henry Schroder Banking Corporation 
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364,740 Shares 


Illinois Power and Light Corporation 
$6 Cumulative Preferred Stock 


No Par Value. Issued fully paid 


Preferred as to assets on voluntary liquidation at $110 per share and accrued dividends, on involuntary liquida- 


tion at $100 per share and accrued dividends and as to cumulative dividends of $6 per annum. Dividends payable quarterly, February, May, 


August and November 1. Redeemable in whole or in part on any dividend date upon 60 days’ notice at $110 per 
dividends. Total authorized issue 600,000 shares, to be presently outstanding 364,740 shares. This stock ranks equally ( 


share, plus accrued and unpaid 
except as to dividend dates 


and the fact that it is without par value) with an authorized issue of 70,000 shares of 6% Preferred Stock ($100 par value) of which 46,500 shares 


are to be presently outstanding. 


Transfer Office 
OFFICE OF THE CORPORATION, 231 South La Salle 8t. 
Chicago, Illinois 


Dividends free from present normal Federal Income Tax. 


Registrar 
CENTRAL TRUST COMPANY OF ILLINOIS 
Chicago, Illinois 


Mr. Clement Studebaker, Jr., President of the Corporation, has summarized his letter of April 30, 1928, to the 
Bankers, to which reference is made for further information, as follows: 


’ ° ° Illinois Power and Light 
Business and Territory: Corporation, an Illinois Cor- 
poration, owns and operates electric power and light, gas, heat 
and city railways properties in a large number of the most 
populous and prosperous municipalities in Illinois. The 
Corporation also operates. through a subsidiary, an extensive 
—- of trunk line electric railroads in Illlnois and is acquiring 
the entire capital stock of Illinois Terminal Company, a very 
profitable steam railroad, for the purpose of consolidating these 
properties through leases into a single operating system. In 
addition, the Corporation also owns all of the Common Stock 
of The Kansas Power and Light Company, which operates 

ublic utility perties in northeastern Kansas, and of Des 

oines Electric Light Co., which operates the electric utilities 
in Des Moines, Oskaloosa and other communities in central 
Iowa, and of other utility companies. 





The business of the Corporation and its controlled companies 
includes service rendered to more than 470 municipalities, em- 
bracing a population of 1,225,000. The electric power and light 
properties have a generating copeey of over 237,750 k.w. and 
serve, without competition, over 259,000 customers. The gas 

perties with a generating capacity of over 31,480,000 cubic 
eet of artificial gas a day serve also, without competition, over 
122,000 customers. 


The ncipal portion of the electric trunk line railroad system, 
which has over 550 miles of main line track. connects a large 
number of cities of Illinois with St. Louis. which it enters over its 
steel toll bridge, into its own terminal in the heart of the city. 
The city railway and bus properties include over 235 miles of 
routes. 


; : Thesteady growth of the business 
Growth of Business of the Corporation is indicated by 
an increase of 200% in electric power generated and purchased 
from 219.625,851 k.w. in 1916 to 653,670,000 k.w.in 1927. Gas 
output has increased in this period 124% from 1,405,292 to 
3,147,459 thousand cubic feet. Gross earni from 1916 to 
1927 have increased from $12,566,447 to $31,239.965 or 149%. 


Over 78% of the consolidated net earnings are derived 
from electric light and power, and gas and miscellaneous 
sources other than transportation. 


« This issue of 364,740 shares of $6 Cu- 
Purpose of Issue: Thintive Preferred Stock will be used 
to retire $33 000,000 7% Cumulative Preferred Stock of the Cor- 
poration. This financing will effect a material saving to the 
Corporation in dividend charges on Preferred Stock. 








CONSOLIDATED EARNINGS 
Twelve Months Ended February 28th and February 29th 








: 1927* 1928t 

Gross Earnings from Operation____________________--_- $31,488,881.35 $34,261,661.62 
Operating Expenses, Maintenance and Taxes**________- 19,368,994.24  20,593,482.74 
Rasmimes Trees GGrmeneh.. «. «oc oc ccc cc cccccecececccoceve 12,119,887.11 13,658,078.88 
Other Income less Rentals______________________.____-- 47,135.98 
Te Tr IN aia ea i no ee 12,119,887.11 13,705,214.86 
Interest on Bonds and other Indebtedness, and Dividends on Pre- 

fferred Stock of Subsidiaries_______________________-__- eee 6,817,762.62 
Balance Available for Bond Discount, Depreciation and Dividends- _-_ 6,887,452.24 
Annual Dividend on 364.740 Shares $6 Cumulative Preferred Stock 

and 46,600 Shares 6% Cumulative Preferred Stock___..._________- 2,467,440.00 
*Not including earnings of properties recently acquired. 


+The earnings of Illinois Terminal Company are included for the twelve months ended Janory 31, 1928. 

**Including Federal Taxes, subject to review of tax returns by Internal Revenue Department. 

The balance available for bond discount, depreciation and dividends, as shown above, 
for the twelve months ended February 29, 1928, is over 2.75 times the annual dividend 
requirements on the 364,740 shares $6 Cumulative Preferred Stock and 46,500 Shares 
6% Cumulative Preferred Stock to be outstanding upon completion of the present 


financing. 


Dividend Record: The Illinois Power and Light Corpor- 
ation has regularly paid dividends on 
its Preferred Stocks since issuance, and for over twenty-two 
years the principal companies now constituting the system have 
paid dividends on their Preferred Stocks without interruption. 


Valuation: The properties, basedon an appraisal as of 
—————= December 31, 1922, by Messrs. Day & Zimmer- 
mann, with allowance for subsequent additions and develop- 
ment, less deductions and depreciation, are conservatively 
estimated to have a value, exclusive of working capital and 
other assets of $182,817,800 as of February 29, 1928. Based 
on the above valuation and including other assete, and after 
deducting liabilities, there are assets equivalent to $165 per 


pet A 290,000 shares of this Preferred Stock (74,740 shares ha 





share of $6 Cumulative Preferred Stock and 6% Cumulative 
Preferred Stock to be presently outstanding. 


° - Theofficers and board 
Ownership and Management: FS eh neg he 
among others, men who have been connected with the ees 
for many years. The Corporation is controlled by the orth 
American ht & Power Company, a prominent utility holding 
company controlling other important power and light properties. 
A controlling interest in the North American Light & Power 
Company is owned by The North American Company and 
Middle West Utilities Compeny . two of the foremost public 
utility organizations in the ted States. Transmission line 
interconnections have been effected between Illinois Pewer and 

t Corporation and these systems at several places, as- 
suring greater efficiencies and economies in operation. 





ving been reserved for exchange or sale directly by the Corporation) less such of 


shares as may be issued in exchange for outstanding 7% Cumulative _referred Stock of the Corporation when, as and if issued and accepted 


7 and subject to the approval of counsel, Messrs. Defrees, Buckingham & Eaton of Chicago, for the 


tion, and Messrs. Breed, Abbott 


Corpora 
an of New York, for the Bankers. Delivery is expected to be made on or about May 22, 1928, in form of permanent stock certificates. 


Price per share $100 and Accrued Dividend, To Yield 6.00% 





Blyth, Witter & Co. 


Field, Glore & Co. 


Utility Securities Corporation 


E. H. Rollins & Sons 


The statements herein have been accepted by us as accurate, but are in no event to be construed as representations by us. 
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New Issue 





Exempt from all Federal Income Tazes and Taz Free in New York State 
$15,511,000 


Westchester County, New York 
4% Gold Bonds 


Dated June 1, 1928 Due June 1, 1929-1978 inclusive 


Principal and semi-annual interest (June 1 and December 1) payable in gold at the office of the County 
Treasurer, White Plains, New York. Coupon bonds $1,000 each which may be registered as 
to principal and interest. 





Legal investment for Savings Banks and Trust Funds in New York State 





FINANCIAL STATEMENT 


(officially reported) 
Assessed Valuation taxable property, 1928__.____________- $1,317,732 ,253 
Total Debt, including this issue (about 334% of valuation) 51,462,240 
Population, 1925 N. Y. State Census, 425,798 


WESTCHESTER COUNTY adjoins New York City on the north, and extends from Long 
Island Sound on the east to the Hudson River on the west, covering a land area of about 
448 square miles. It includes numerous cities and villages such as Yonkers, Mount Vernon, 
White Plains, New Rochelle, Peekskill, Port Chester, Ossining and Tarrytown. It is one 
of the richest counties in New York State and is reported to exceed in property values any 
city or county in the State excepting New York City and Erie County. Westchester County’s 
location, accessibility by railroad, subway and electric traction lines, and its general excel- 
lence as a residential section, insure it a permanent and steady growth in both population 
and property values. 


THESE BONDS, issued for County Park, Bridge, Court House, Highway, Hospital and 
Sewer purposes, are direct obligations of Westchester County, are payable from unlimited 
taxes on all the taxable property therein. 


AMOUNTS AND MATURITIES 
Amount Due Amount Due Amount Due Amount Due Amount Due 
$ 6,000 1929 $410,000 1939 $375,000 1949 $380,000 1959 $385,000 1969 
57,000 1930 410,000 1940 375,000 1950 380,000 1960 385,000 1970 
60,000 1931 410,000 1941 376,000 1951 380,000 1961 385,000 1971 
60,000 1932 410,000 1942 375,000 1952 380,000 1962 385,000 1972 
60,000 1933 410,000 1943 375,000 1953 380,000 1963 385,000 1973 
60,000 1934 385,000 1944 375,000 1954 380,000 1964 385,000 1974 
60,000 1935 370,000 1945 375,000 1955 380,000 1965 385,000 1975 
60,000 1936 370,000 1946 375,000 1956 380,000 1966 385,000 1976 
45,000 1937 370,000 1947 375,000 1957 380,000 1967 358,000 1977 
89,000 1938 370,000 1948 375,000 1958 380,000 1968 25,000 1978 


Price to Yield 3.90% 


(for all maturities—accrued interest to be added) 








Legal opinion of Messrs. Hawkins, Delafield & Longfellow, Attorneys, New York, N.Y. 





Chase Securities Corporation Hallgarten & Co. Bancitaly Corporation 
Griswold-First State Co., Inc. Marine Trust Co. First National Co. of Detroit 
of Buffalo INCORPORATED 
A. B. Leach & Co., Inc. A. G. Becker & Co. B. J. Van Ingen & Co. 
Clark Williams & Co. Rutter & Co. Otis & Co. 
Batchelder, Wack & Co.’ C. W. McNear & Co. J. A. DeCamp & Co.. Inc 
Gibson, Leefe & Co., Inc. Stephens & Company F. L. Putnam & Co. 
INCORPORATED 
Dewey, Bacon & Co. H. L. Allen & Co. 
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New Issue 





55,000 Shares 
SYLVANIA INSURANCE COMPANY 


(Incorporated 1924) 
Philadelphia, Pa. 


Capital Stock ($10 Par Value) 
Authorized Capital 100,000 Shares — Now Outstanding 20,000 Shares 


This stock is fully paid and non-assessable. No personal liability 
attaches to stockholders. Free of Pennsylvania 4 mills property tax. 


No commission or compensation will be paid by the 
Company in connection with this issue, the entire pro- 
ceeds of which will be paid into the Company’s treasury. 


Philadelphia Transfer Agent New York Transfer Agent 
UNION BANK AND TRUST COMPANY OF PHILADELPHIA THE BANK OF AMERICA 
National Association 
Philadelphia Registrar New York Registrar 
THE REAL ESTATE-LAND TITLE AND TRUST COMPANY AMERICAN TRUST COMPANY 





Capitalization: Of the proceeds of the present issue, $550,000 will be added to 
id present capital of $200,000, making the capital $750,000, and 
$1,100,000 will be added to present surplus and reserve funds. The authorized 
capital of the Company consists of one class of stock, viz., 100,000 shares of common 
stock of $10 par value. If subscriptions received exceed the 55,000 shares now offered 
the Board of Directors reserves the right to receive such excess subscriptions and if 
necessary to increase the capital and surplus proportionately. 


The following statement based upon March 31st, 1928, figures reflects the approximate 


financial status of the Sylvania Insurance Company after giving effect to proposed 
re-financing: 








Assets. Liabilities. 
Bonds and Stocks__.____--_- $ 440,000 Reserve for Unearned Premiums $ 70,000 
Mortgage Loans______--_-_-- 200,000 Reserve for Losses__________- 25,000 
Agents Balances___._._____- 3,000 Reserve for all other Liabilities. 20,000 
Accrued Interest. ....._---- 10,000 Reserve for Development_..... 458,000 
DRAGS 4%. bG hic VEN ORs bs tare 1,670,000 Capital._.....___-_- $ 750,000 
Se perenne 1,000,000 
Surplus to Policyholders_---_-_- 1,750,000 
$2 ,323 ,000 $2,323 ,000 





Company: The Sylvania Insurance Company was incorporated under the laws of the 
Commonwealth of Pennsylvania in 1924, and enjoys a good reputation. 


Management: Corroon & Reynolds, Inc., of New York City, has been appointed 

Manager of the Company, and Mr. R. A. Corroon and a group of his 
associates have been elected directors. Mr. Corroon has had over 30 years’ experience 
in the fire insurance business and is president and director of a number of prominent 
fire insurance companies. It is estimated that the group of companies under Corroon 
& Reynolds, Inc., management will receive a premium income of $15,000,000 during 
1928. The Sylvania Insurance Company will receive as large a volume of carefully 
underwritten business as it can conservatively assimilate. 
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SYLVANIA INSURANCE COMPANY (Concluded) 














a Pore Ltr 


Directors: 





SAMUEL W. McCULLOCH, Harrisburg, Pa.; President of 
the Company; formerly Insurance Commissioner of Com- 
monwealth of Pennsylva 

CLAUDE A. SIMPLER, Philadel hia, Pa.; Vice-President, 
The Real Estate-Land tle and Trust Comp any, P 
delphia, Pa.; Director, Fenn National Bank, Phitadelphia. 

J. 8. McCULLOCH, Philadelphia, Pa.; Treasurer of Com- 
pany; President and Director, Union Bank and Trust Com- 
pany of Philadelphia; Director, Philadelphia Rapid Transit 
Company, Philadelphia. 

EDWARD M. HARRIS, Philadelphia, Papltsie: 
Director, Union Bank and Trust Company re f Phi 

CHARLES 8S. WESLEY, Philadelphia, Pa.; Attorney at Law; 
Director, American Reinsurance Company, Philadelphia: 
Aldine Trust Company, Philadelphia; Manayunk-Quak er 
City National Bank, Philadelphia. 

M.N. WILLITS, Jr., Philadelphia, Pa.; Vice-President and 
Director, Corn Exchange National Bank, Philadelphia. 
EDWIN A. BOOKMYER, Philadeiphia, Pa.; Insurance; 

President. Beidler & Bookmyer, Inc., Philadel phia. 

FRANCIS X. QUINN, Philadelphia, Pa.; Vice-President and 
Director, Fidelity Mutual Life Insurance Company, Phila- 
delphia, Pa.; Central Trust and Savings Company, Phila- 
delphia. 

J. F. CORROON, New York; Insurance; President, R. A. 
Corroon & Company, New York. 

WILBUR L. BALL, New York; Attorney at Law; Director, 
State Bank, New York, Guardian Fire Assurance Corpora- 
tion of New York, American Equitable Assurance Company 
of New York. 

H. MURRAY JACOBY, New York; Capitalist; Director, 
New York Fire Insurance Company, "New York; Merchants 
& Manufacturers Fire Insurance Company, Newark, N. J. 

W.M. TOMLINS, Jr., Brooklyn, N. Y.; President, Brooklyn 
Fire Insurance Company, Brooklyn; Vice-President, Ameri- 
can Surety Company, New Yor 

N. A. WEED, Pittsburgh, Pa.; President Republic Fire In- 
surance Company, Pittsburgh, Pa. 

JAMES REEVES, > Ae. York; Merchant; President, Daniel 
Reeves, Inc., New York 

R. A. CORROON, New York; President, American Equitable 
Assurance Company of w York, Knickerbocker Insur- 
ance Company of ork, New York Fire Insurance 
Company; Director and Chairman, Republic Fire Insurance 
Company of Pittsburgh, Merchants & Manufacturers Fire 
Insurance Company, Newark, N. J.; Director, Brooklyn 
Fire Insurance a. Guardian Fire Assurance Cor- 
poration of New Yor 


The following will serve as Directors of the Company: 


WALTER W. HEAD, President, Omaha National Bank; 
President, Nebraska Power Company; Director, United 
States Fidelity and Guaranty Company of Baltimore; Direc- 
tor, Chicago & Northwestern way Company. 

EDWIN J. SCHOETTLE, Philadelphia, Pa.; President, 
Edwin J. Schoettle Company, Philadelphia. 

LEE SHUBERT, New York; President and Director, Shubert 
Theatre Corporation, New York. 

ERNEST T. TRIGG, Philadelphia, Pa.; President and Gen- 
eral Manager, John ‘Lucas & Company, Inc., Philadelphia; 
Director, Union Bank and Trust Company of Philadelphia; 
Philadelphia Rapid Transit Company, Philadelphia. 

CHARLES P. VAUGHAN, Philadelphia, Pa.; President and 
Director, Dungan Hood Company, Inc., Philadelphia; 
Director, Corn Exchange National Bank, Philadelphia; 
Fidelity ‘Mutual Life Insurance Company of Philadelphia. 

JESSE L. SHEPHERD, Wilmington, Del.; Capitalist; Chair- 
man, Board of Directors of Delaware Trust Company, Wil- 
mington, Del. 

SAMUEL McCREERY, Philadelphia, Pa.; Investments; 
Samuel McCreery & Company Philadelphia; Director, 
Manayunk-Quaker City National Bank, Philadelphia. 

HENRY M. WOOLMAN, Philadelphia, Pa.; Director, 
Suplee-Wills Jones Milk Company, Philadelphia; National 
Dairy Products Corporation, Ph adelphia; West Philadel- 
phia Title & Trust Company, Philadelphia. 

ROBERT VAN IDERSTINE, New York; President, 
Guardian Fire Assurance Corporation of New York. 

W. WALLACE LYON, New York; Investments; W. Wallace 
Lyon & Company, New York; Director, New York Fire In- 
surance Company, Merchants & Manufacturers Fire Insur- 
ance Company, Newark, N. J., and the Guardian Fire As- 
surance Corporation of New York. 

WENDELL P. BARKER, New York; Attorney at Law; 
Director, American Equitable Assurance Company of New 
York; Knickerbocker Insurance Company of New York. 

8S. PRICE STEVENSON, Chester, Pa.; Captalics, Director, 
First National Bank, Chester, Pa.; New Yor k Fire Insur. 
ance Company; Guardian Fire Assurance Corposntion of 
New York. 

S. W. COBB, New York; Investments; Merrill, Lynch & Com- 
pany, New York. 

CHARLES R. JONES, Philadelphia, Pa.; Charles R. Jones & 
Company; wecter, Union Bank and Trust Company of 
Philadelphia 

JOSEPH M. BYRNE, Jr., Newark, N. J.; President, Mer- 
7 1a & Manufacturers Fire Insurance Company, Newark, 


Price $30 Per Share 


$10 per share payable at time of subscription, balance payable May 18 1928. 


This offering is made by the Sylvania Insurance Company for its own account, but ar- 
rangements to accept subscriptions have been made with the subscription agents below 
named, from whom subscription blanks may be had upon request. 


The Bank of America 


National Association 


44 Wall Street 
Madison Avenue and 40th Street 


Lawyers Trust Company 
160 Broadway 
15 East 4ist Street 


American Trust Company 
135 Broadway 
297 Madison Avenue 


Corroon & Reynolds, Inc. 
92 William Street 





First National Bank of Brooklyn 
26 Court Street, Brooklyn 
260 Broadway, Brooklyn 


W. Wallace Lyon & Co. 
51 East 42nd Street 





Federal Trust Company 
24 Commerce Street, Newark, N. J. 


Guardian Trust Company of New Jersey 
900 Broad Street, Newark, N. J. 





SYLVANIA INSURANCE COMPANY 


300 Walnut Street 
Philadelphia, Pa. 


92 William Street 
New York City 
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Additional Issue 





$4,000,000 


New York Steam Corporation 


First Mortgage Gold Bonds 


5% Series due 1951 


Dated May 1, 1926 Due May 1, 1951 
Interest payable May 1 and November 1 without deduction of the Normal Federal Income Tax up to2%. Four Mills Tax in 
Pennsylvania and Connecticut Personal Property or Exemption Tax, not exceeding 4-10% of principal in any year, 
will be reimbursed upon appropriate application. Redeemable as a whole or in part, either at the option 
of the Corporation or by the Sinking Fund, on any interest payment date, upon thirty days’ prior 
notice, at 105 on or before May 1, 1948, and at 100 thereafter. 


THE NATIONAL CITY BANK OF NEW YORK, Trustee 





Issuance authorized by the Public Service Commission of the State of New York 





A letter of Mr. James D. Hurd, President of the Corporation, describing this issue, has been summarized 
by him as follows: 


The New York Steam Corporation, the largest company of its kind in the United States, 
supplies steam for heating and power purposes in the downtown financial district and in 
extensive uptown commercial and residential sections in the City of New York. 


The franchise under which the Corporation operates is very satisfactory and, in the opinion 
of counsel, grants the right, without limit as to time, to lay mains and pipes in any of 
the streets on the Island of Manhattan and to supply steam for power, heating and 
cooking. 


Operating Expenses, 


Maintenance and 


Net Earnings 


Interest on 








Calendar Gross Taxes, other than before Federal Funded 
Years Earnings Federal Income Taxes Income Taxes. Debt 
RE $3,724,097.69 $2,787,670.68 $936,427.01 $310,004.00 
oe 3,843,973.81 2,754,494.84 1,089,478.97 316,188.42 
SS 4,334,388.94 3,139,537.44 1,194,851.50 347,899.49 
Sich a bcentnns 5,518,449.60 3,904,117.55 1,614,332.05 424,163.56 
SR a es 6,180,034.14 4,416,257.53 1,763,776.61 672,432.65 
ES 6,757,608.90 4,622,035.03 2,136,473.87 720,904.99 


*12 months ended March 31 


The net earnings of $2,135,473.87 for the 12 months ended March 31, 1928, as shown 


above, compare with annual interest requirements of $936,885 on the total funded debt 
outstanding, including this issue. 


The First Mortgage Gold Bonds ($17,599,000 outstanding, including this issue) are 
secured by a direct first mortgage on the entire physical property of the Corporation. 
The total funded debt amounts to less than 50% of the value of the property, based on 
an appraisal approved by the Public Service Commission. 





Bonds are offered when, as and if issued to and received by us. It is expected that definitive engraved Bonds 


will be ready for delivery on or about April 30, 1928 


Price 10214 and interest, to yield about 4.82% 





The National City Company 
Cassatt & Co. Thayer, Baker & Co. 


The above information is based upon official statements and statistics. We do not guarantee but believe it to be correct. 




















FINANCIAL CHRONICLE 











Tinancial 























aval 








Subscriptions having been received in excess of the amount of this issue, this advertisement appears as a matter of record only. 





German Central Bank for Agriculture 











$30,000,000 
Deutsche Rentenbank-Kreditanstalt 


Landwirtschaftliche Zentralbank 
Farm Loan Secured 6% Gold Sinking Fund Bonds 
Series A of 1928 
Dated April 15, 1928 Due April 15, 1938 


Redeemaple in whole or in part, on any interest date prior to maturity, on thirty days’ notice, at 100 per cent. of the principal 
thereof. Principal, interest and sinking fund payable in New York City, in gold coin of the United States of America of or equal to 
the present standard of weight and fineness, without deduction for any present or future taxes or duties levied by or within the 
German Reich, at the Head Office of 


THE NATIONAL CITY BANK OF NEW YORK, Trustee. 





REICHSBANK, Berlin, German Supervisory Trustee. 





The Trust Indenture will provide for a Cumulative Sinking Fund of et Pe per annum requir- 
ing semi-annual payments to the Trustee, commencing September § 1928. Payments ma 

made either in Bonds of this issue or in cash, and any cash so paid will be applied to 
the redemption of Bonds at 100 per cent. of the principal thereof through drawings by lot. 





The following is summarized from a letter of Messrs. Kissler and Szagunn, Managing Directors of the Deutsche 





Rentenbank-Kreditanstalt, regarding this issue: 


The Deutsche Rentenbank-Kreditanstalt acts 
as a Central Bank for German agricultural 
credit organizations, through which it grants 
loans for the promotion of agricultural pro- 
duction, employing for that purpose its own 
resources and the proceeds of domestic and 
foreign borrowings. It was organized in 
1925 pursuant to the suggestion of the 
Reichsbank Organization Committee  ap- 
pointed under the Dawes Plan, which Com- 
mitte had recommended that such an in- 
stitution be formed, to which the old Renten- 
bank should transfer its credit balances. Its 
initial paid-up capital of $40,476,190 has 
been augmented until it now amounts to 
$79,761,905, and may be further increased 
by the application of earnings and additional 
transfers from the Rentenbank until capital 
and surplus aggregate $119,047,619. The 
business operations of the Central Bank have 
expanded commensurately until on March 31, 
1928, its total assets aggregated $317,524,- 
388, of which loans secured by mortgages 
amounted to $180,519,026. 


The Governing Board of the Central Bank 
consists of twenty-seven members, including 
eleven appointed by certain leading agri- 
cultural organizations, eleven by the German 
Reichsrat, and two by the German Govern- 
ment, which also exercises certain supervisory 
functions. 


The Bonds of this issue will be secured by an 
equivalent amount of mortgages (or cash in 
lieu thereof), constituting direct liens on Ger- 
man agricultural, forestal and horticultural 
lands to an amount which together with all 
existing prior liens (as defined in the Trust 
Indenture) shall not exceed in the aggregate 
40% of their assessed value. Temporary se- 
curity of substantially equivalent nature is 
provided for a limited period. 


The purpose of this issue is to provide funds 
designed to increase the productivity of Ger- 
man agriculture. This is expected to exert 
a favorable influence on German national 
economy and on the potential balance of pay- 
ments available to creditor nations. 





We offer these Bonds if, as and when issued to and received by us, subject to the approval of our counsel, Messrs. 


Shearman & Sterling, New York City, and Dr. Ernst Wolff, Berlin. 


about May 22 1928. 


Delivery in temporary form is expected on or 


Application will be made to list these Bonds on the New York Stock Exchange. 


Price 9514 and interest, yielding over 6.62% 





The National City Company 


Harris, Forbes & Co. 


Lee, Higginson & Co. 


Brown Brothers & Co. 


The above information has been obtained, partly by cable, from official statements and statistics and from other sources which 


we consider reliable. 


We do not guarantee, but believe it to be 


. Except as otherwise stated, all figures in this adver- 


correct 
tisement have been translated from German Reichsmark into U. 8. dollars at the parity of 4.20 Reichsmark to the dollar. 
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$20,000,000 


Mortgage Bank of Chile 


(Caja de Credito Hipotecario, Chile) 


Guaranteed Sinking Fund 6% Gold Bonds of 1928. 
Due April 30, 1961. 





ENDORSEMENT, BY THE REPUBLIC OF CHILE. 





of or equal to the standard of weight and fineness existing April 30, 1928, or in Santiago, Chile, at the office of the 
Caja, by sight draft on New York City, without deduction for any taxes, imports, levies or duties of any nature 
now or at any time hereafter imposed by the Republic of Chile, or by any state, province, municipality 
or other taxing authority thereof or therein and will be paid in time of war as well as in time of 
peace and whether the holder be a citizen or a resident of a friendly or a hostile state. 


Interest payable April 30 and October 31. 





UNCONDITIONALLY GUARANTEED AS TO PRINCIPAL, INTEREST AND SINKING FUND, BY 


Coupon bearer bonds in denominations of $1,000 and $500 each. Principal and interest will be payable at the option of the holders, 
in New York City at the office of Kuhn, Loeb & Co. or of Guaranty Trust Company of New York, in United States gold coin 


His Excellency, the Honorable Carlos G. Davila, Ambassador Extraordinary and Plenipotentiary of the Republic 


“The Bonds are to be unconditionally guaranteed as to principal, interest and sinking fund, by en- 
dorsement by the Republic of Chile, and are to be issued in accordance with the Law of the Republic 
of Chile, dated August 29, 1855, establishing the Caja, as amended by Decree Law, dated December 
15, 1925, which was duly approved by the Commission appointed for that purpose by both Houses 
of Congress, and with the Decree Law No. 308 of March 9, 1925, and with the Decree of the Presi- 
dent of the Republic of Chile, dated January 31, 1928. 


Beginning October 31, 1928, the Bonds will be redeemable through a cumulative sinking fund cal- 
culated to retire the whole issue by April 30, 1961, to be applied on each semi-annual interest date 
to the redemption by lot of Bonds at par. Notice of redemption is to be given by advertisement, 
the first advertisement to appear at least thirty days before each redemption date. The Caja will 
have the right to increase the amount of any sinking fund instalment for the redemption of addi- 
tional Bonds on any interest date, and in any such case a tm arco reductions will be made in 
subsequent sinking fund instalments. This right is reserve cause repayments on the mortgage 
loans to be made by the Caja, against which these Bonds are to be issued, can be made by the 
borrowers either in cash or in bonds of the Caja in excess of the fixed minimum amortization pay- 
ments and the Caja is not permitted by law to have its bonds outstanding in excess of the mortgage 


of Chile to the United States, summarizes his letter of April 30, 1928, copies of which may be obtained from the under- 
signed, as follows: 








loans against which they are issued. 


The Caja de Credito Hipotecario was created for the purpose 
of making available credit facilities on reasonable terms for the 
development and ee Af a of real property in Chile. The 
Board of Directors, the President of the Board, the Chief Coun- 
sel, the Cashier, the Controller and the Secretary are appointed 
by the President of the Republic. 


During its entire existence of over seventy 


ears, the Caja 
has operated 


successfully and has never failed to meet its 
obligations. The record of its loan collections is very satis- 
factory. he losses incurred by the Caja on property fore- 
closed under its mortgages have not exceeded $40,000 in the 
aggregate for the last ten years. 


The Caja has no capital stock and is not operated for profit. 
It has power to charge a commission to provide for its expenses 
and for a reserve fund, as additional security for its bonds and 
notes, but ha accumulated a sufficient reserve, the Caja has 
now discontinued charging such commission. 


On December 31, 1927, the Caja had outstanding various issues 
of bonds aggregating $126,846,150 at gold par of exchange and 
an issue of $10,000,000 of notes. The Caja issues its bonds only 
against first mortgages registered in its name. On December 31, 
1927, the Caja had made against its outstanding bonds 11,754 
mortgage loans, being an average of less than $11,000 per loan, 
and these loans aggregated less than 25% of the aggregate ap- 
praised improved value of the eee mortgaged as security 
therefor. Against its notes the Caja had on that date made 2,572 
loans, being an average of less than $5,000 perloan. All its loans 
are made on a conservative basis and the risk is greatly diversified. 
As further security for its bonds and notes the Caja has accumu- 
lated a reserve fund of approximately $5,028,450 at gold par of 
exchange. 

Prior to the war, in 1911 and 1912, three issues of 5% Bonds 
of the Caja, not endorsed with the guaranty of the Government, 


were made in Europe, at prices from 964%% to 99% %. These 
issues are listed on the Stock Exchanges of Paris and beriin i 


The bonds and notes of the Caja are legal investments for sa v- 
ings banks and trust funds in Chile. — 


The present debt of the Republic of Chile, including the present 
and all other obligations guaranteed by it, aggregates about 
$356,000,000 at gold par of exchange. The proceeds of the 
Government loans have been largely used for the construction 
or improvement of nag harbors and other public works. 
The Government owns 3,390 miles of railroads, telegraph lines 
and other property, of an estimated value of approximately 
$650,000,000 at gold par of exchange. 


Chile is a mining and agricultural country. Its mineral prod- 
ucts are largely raw materials for essential industries. Exports 
consist chiefly of nitrates, by-products of the nitrate industry, 
copper, borax, wool and a ted amount of agricultural products. 
The largest known copper d ts in the world are Chile. 
They occur near the surface and are of exceptionally high quality, 
resulting in the lowest cost production of any large scale copper 
producing area in the world. These deposits are being exten- 
sively developed, mainly by American capital. 

The trade balance of Chile is favorable. 
trade for 1927 agaresnted $336,000,000 at the present gold parit 
of exchange and the balance of exports over ports amoun 
to $75,000,000. Since 1915 imports have exceeded exports in 
only one year. 

Chile is on a gold basis. Its currency is the Peso, equivalent 
to U. 8S. $0.12166. Currency notes are issued by the Central 


Bank of Chile, similar to the Federal Reserve B 
United States. anks of the 


Application will be made in due course to list these bonds on 
the New York Stock Exchange.”’ 


The total foreign 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO 
ALLOTMENT, AT 9534% AND ACCRUED INTEREST TO DATE OF DELIVERY, 
TO YIELD OVER 6.30% TO MATURITY. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application , to allot a smaller 
amount than applied for, and to make allotments in their uncontrolled discretion. 


The above bonds are offered if, when and as issued and received 
the first instance, interim certificates of Guaranty Trust Company of 


by the undersigned, and subject to the approval of co a]. 
New Yorx will be delivered against payment in New York & 


for bonds allotted, which interim certificates will be exchangeable for definitive bonds when prepared. 





Kuhn, Loeb & Co. 


Guaranty Company of New York 


The National City Company 


New York, May 1, 1928. 
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$20,000,000 


Union Pacific Railroad Company 
Forty-Year 4% Gold Bonds 


Due June 1 1968. 





Coupon bonds in denomination of $1,000 each, registerable as to principal, exchangeable for fully 
registered bonds and re-exchangeable under conditions provided in the indenture. 
Interest payable June 1 and December 1. 





Redeemable as a whole, but not in part, at the option of the Company, upon not less than sixty days’ previous 
notice, on any interest date on and after June 1 1933, at 100% and accrued interest. 





The issuance and gale of these Bonds are subject to the approval of the 
Interstate Commerce Commission. 





For further information regarding the Company and this issue of Bonds, reference is made to a letter 
dated May 2 1928, from F. W. Charske, Esq., Vice-Chairman of the Union Pacific Railroad Company, 
copies of which may be obtained from the undersigned and from which the following is quoted: 


“These bonds are to be the direct obli- 
gation of the Union Pacific Railroad Com- 
pany, issued under an indenture to the 
United States Mortgage and Trust Com- 
pany, Trustee. The indenture under 
which these bonds are to be issued will 
provide among other things that, so long 
as any of the bonds of this issue are out- 
standing, the Union Pacific Railroad Com- 
pany will not create any new mortgage or 
other lien (except to extend or refund 
existing liens), upon any of the lines of 
railroad or branches, leaseholds or trackage 
rights now owned by it, unless effective 
provision be made in such new mortgage 
or in the instrument creating such lien that 
the bonds of this issue shall be secured by 
such mortgage or other lien ratably with 
the other indebtedness secured thereby, all 
as provided in the indenture. 


The proceeds of the sale of these bonds 
are to be applied to the payment on July 1, 


1928 of the $20,000,000 Union Pacific Rail- 
road Company Ten-Year 6% Secured Gold 
Bonds which mature on that date. 


Union Pacific Railroad Company has 
outstanding in the hands of the public $99,- 
543,500 Preferred Stock and $222,291 ,600 
Common Stock. The Preferred Stock has 
paid dividends uninterruptedly since 1898, 
and the Common Stock since 1900, the pres- 
ent annual rates being 4% on the Preferred 
Stock and 10% on the Common Stock. 


The income of the Union Pacific System 
for the year ended December 31 1927, ap- 
plicable to the payment of interest on 
funded debt, amounted to $57,410,086, 
while such interest amounted to $17,744,- 
851. 


Application will be made in due course to 
list these bonds on the New York Stock 
Exchange.” 








THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, 
AT 9234% AND ACCRUED INTEREST TO DATE OF DELIVERY, TO 
YIELD OVER 4.38% TO MATURITY. 





The above bonds are offered if, when and as issued and received by the undersigned and subjeét to 
the approval by the Interstate Commerce Commission of the issuance of the bonds and their sale to the 
undersigned as agreed and to the approval by their counsel of all legal proceedings in connection 
with the issue and sale of the bonds. Temporary bonds or interim receipts will be delivered against 
payment in New York funds for bonds allotted, which temporary bonds or interim receipts will be 
exchangeable for definitive bonds when prepared. 





Kuhn, Loeb & Co. 


New York, May 3, 1928. 
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“STATEMENT OF CONDITION 
As of April 30th, 1928 

















RESOURCES 

Cash and Due from Federal Reserve and 
Other Banks . ‘ ; , ‘ -  $50,684,903.01 
Exchanges for Clearing House ° , ‘ 96,034,100.05 
Loans and Discounts _. p ‘ ‘ -  180,271,174.24 
U. S. Government Bonds ‘ ‘ j ‘ 15,550,836.94 
Other Securities. é ‘ ; ; ‘ 24,229,069.34 

Customers’ Liability on Accept- 

ances. ‘ P ‘ . $19,341,140.81 
Less Anticipations . ‘ ‘ 659,758.93 18,681,381.88 
Customers’ Liability under Letters of Credit 6,826,749.99 
5% Redemption Fund with U. S. Treasury 200,000.00 
Accrued Interest Receivable . ; ‘ 745,579.68 
$393,223,795.13 

LIABILITIES 

Capital Stock . ‘ ; - $25,000,000.00 

Surplus. ; : ; . 35,000,000.00 
60,000,000.00 
Undivided Profits . . . , : ‘ 2,016,387.88 
Deposits . : : , ; ‘ , .  299,654,926.85 
Acceptances Outstanding ‘ , ; ‘ 19,341,140.81 
Letters of Credit. , ‘ ‘ ; ‘ 6,826,749.99 
Circulation > ‘ : ‘ ‘ ‘ ‘ 3,850,400.00 
Unearned Discount , . ‘ A ; 542,473.33 
Accrued Interest Payable ; ‘ ‘ ‘ 205,234.57 
Reserved for Taxes, Accrued Expenses, etc. 786,481.70 
$393,223,795.13 





ESTABLISHED 1812 


She BANK ef AMERICA 


NATIONAL ASSOCIATION 
CAPITAL FUNDS OVER $60,000,000 


29 Offices in Five Boroughs 
of Greater New York 


THE BANKAMERIC CORPORATION 


Identical in Ownership and Management 


CAPITAL FUNDS 15 MILLION DOLLARS 
COMMERCIAL THRIFT FOREIGN TRUST 
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22,000 Shares 


No Par Value 


Davis Industries, Inc. 


(An Illinois Corporation) 
. Class A Stock 


Preferred and Participating 


Preferred both as to assets and dividends. Each certificate carries a detachable warrant entitling the holder to purchase (any time 
prior to November 1 1928) one-half sliare of Class B stock at $10.00 per share, for each share of Class A stock 4 
represented by the certificate, purchases to be made in lots of one or more whole shares. ‘ “ 
ac 
Cumulative Dividends of $1.25 per share per annum, payable quarterly, January 1st, April 1st, July 1st and October Ist. After y«@ 
dividends of $1.25 per share have been paid in any year on both the Class A stock and the Class B stock, the Class A stock and 1 
Class B stock shall participate equally in any additional dividends, share for share, without distinction as to class. 2 eth 


u 


The Class A stock is redeemable as a whole or in part, at the option of the Company, upon sixty (60) days’ written notice at $18.75 
per share and unpaid cumulative dividends. 


Transfer Agent: Chicago Trust Company, Chicago Registrar: National Bank of Republic of Chicago 


This Class A stock is exempt from Illinois Personal Property Tax and dividends are exempt from 
Normal Federal Income Tax. 


CAPITALIZATION 
Authorized Outstanding 
Paes Reaeceuns Gi6 S Berle SEs. .. wos cise cccnsssdvtecsvsnnces $520,000 $520,000 
Cinee A Gee CH ORG PO sibs oc kink pbk sheds codarbidinescoe 50,000 shares 50,000 shares 
Canes BB DEG GOO WP WG) 6 on inde Kn dba dhn dete oi cnasasaenebens 200,000 shares 138,331 shares 


The Company has agreed to make immediate application for listing this Class A stock on the Chicago Stock Exchange. 


The information regarding this issue of Class A Stock is set forth in a letter from Mr. Meyer Davis, President of 
the Company, summarized by him as follows: 


Business and Property: The Com- __ requirements on the Class A stock. Earnings 


pany is eM- for the first quarter of 1928 were considerably 
gaged in the manufacture and sale of novelty eae ah ; : 4 
household furniture, various kinds of cab- igner t _ for t 1e same period last year an 
inets, desks, radios and phonographs. These Present indications are that the total net 
are largely sold direct to the consumer earnings for the current year will show a sub- 





through retail mail orders, thereby elimin- stantial increase over 1927. 
ating middlemen and obtaining for the Com- a Divi b sa 
pany an unusually large profit. The Com- ° Dividends: nae oe a nae a Ces 3 


pany’s plants are located at Chicago, Illinois, 
and Kokomo, Indiana, and have a combined 
floor space of over 325,000 square feet. A - Net tangible assets, as shown by 
These plants are equipped with modern ssets: then Foe a stent an of Desember 
a P poroRimaer — an -" oo hi oil 31 1927, after giving effect to present Class A 
the Davis Industries, Inc., has over forth — ——— pres po ngs Rap 
— —s ecounting Co., 
thousand customers on its books and it is Cham A share anne current agets amount 
' : O over 5 er Class A share. No value is in- 
business has been built up almost entirely — ¢iuded in the balance sheet for good will. The 
out of earnings. 50,000 shares of Class A stock are followed by 
Earnings: Annualnetearningshaveshown 138,331 shares of Class B stock, the majority 
' a steady and consistent growth, of which is held by the Davis family, rep- 
the average for the last four years, after resenting the control of the Company. 
depreciation, but before interest, being in Mr. M Davi h 
excess of $268,000, or over 4 times present Management: * Ag eo ideas =e 
annual dividend requirements on the Class A : has been in active charge 
stock. Net earnings for the fiscal year ending 0 the business of this or its predecessor com- 
December 31 1927, after depreciation were Panles for the past twenty years, together 
$357,202.06, which after deducting annual With the same personnel which has been a 
a ee Tt sponsible for the successful development anc 
interest ss presess funded Geng, is equa’ tO growth of the Company, will continue to 
over five times the present annual dividend direct its affairs. 


Stock since organization. 











All legal matters in connection with the issuance of this Class A stock will be passed upon by Cummins, Roemer and Flynn of 
Chicago for the Bankers and Messrs. Henry J. and Charles Aaron of Chicago for the Company. 


We offer this stock, if, as and when issued and received by us and subject to the approval of our Counsel. 


Price at Market Yielding about 8G 


Morris Mather & Co. 


INCORPORATED 
NEW YORK 100 West Monroe Street, Chicago DETROIT 


The above information has been obtained from reliable sources and, while not guaranteed, is believed to be accurate. 
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A Canadian Bank in New York 
for 55 Years 














Nearly 600 Branches 
in Canada 


Branches also at: 


Seattle 

Portland, Ore. 

San Francisco 

London 

Rio de Janeiro 
Havana 

Kingston, Jamaica 
Bridgetown, Barbados 
Port of Spain, Trinidad 
Mexico City 


Correspondents all 
over the world 











“OIFTY-FIVE YEARS AGO The Canadian Bank of 


Commerce opened its New York Agency at 50 Wall 
Street. 
For many years it was one of the few banks that undertook 
foreign transactions. It assisted in the importation of 
olives, grapes and citrus fruits long before California pro- 
duced such things in large volume. It financed the im- 
portation of coffee from Brazil, spices and rugs from Asia, 
ebony from Madagascar, ivory from Zanzibar and played 
an important part in financing the exportation of the 
cotton crop of the United States. 


During the Spanish-American War, The Canadian Bank 
of Commerce carried out many transactions connected with 
the payment of American troops in the Philippines, and the 
shipment of foodstuffs from many parts of the world to 
those islands. 


And for more than 60 years The Canadian Bank of Com- 
merce has occupied an important position in the develop- 
ment of trade and friendly relations between Canada and 
the United States. It now has nearly 600 branches in 
Canada linked to its New York Agency and its branches 
in San Francisco, Seattle and Portland, Oregon. 


The service of The Canadian Bank of Commerce embraces 
all classes of foreign exchange banking and is available to 
anyone whose business or financial interests extend to 
Canada, or to any other part of the civilized world. 


THE CANADIAN BANK 
OF COMMERCE 


Head Office: TORONTO, CANADA 


Sir Josern FLAveELte, Bart., 
Chairman of the Board. 


Str Jonun AIRD, 
President. 


S. H. Logan, General Manager. 


Capital Paid Up $20,000,000 Reserve $20,000,000 
Total Resources $560,000,000 


NEW YORK AGENCY, 16 EXCHANGE PLACE 


Agents: C. J. STEPHENSON J. Morton P. H. Nowers 
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| Sound Guidance 
| 


HE BOARD OF DIRECTORS of the 
| CITIZENS NATIONAL TRUST 8 
| SAVINGS BANK comprises men who have 


o.4 


bd 


been eminently successful in managing their 
own financial affairs. They were selected as 


M. J. CONNELL, (airman of the Board 


f directors in order that their experience and 

discretion might be available for the respon- | 
5 sible task of guiding the destinies of this large : 
and conservative financial institution. : 
| f 
DIRECTORS 

| 

| 


JESSE B. ALEXANDER FRANK A GARBUTT jOHN G. MOTT 
CHAS. G ANDREWS ROGER GOODAN P H O’NEIL 
DR. W W BECKETT ) M HALE E.T PETTIGREW 
: CLARK } BONNER WM | HUNSAKER Kk X PFARFINGER 
$ JOHN BURBAW WILLIS G HUNT H. & POROWNTO 
L. J. CHRISTOPHER eet © CATES SAMUEL K RINDGE 
3 WM. A INNES 
F E. e CLARK C A RUDE 
is H.D IVEY 
3 W. H. COMSTOCK th eonit ).M. RUGG 
ALBERI CRUTCHER C. SUMNER JAMES O REY RULE 
Jj. DABNEY DAY EDWIN JANSS CALVIN M SEELEY 
F: W A FARIS ) B LEONIS SPENCER THORPE 
j. E. FAUCETT REESE LLEWELLYN EC WILSON 


GEO W WALKER. Chairman Executive Committee 





HEAD OFFICE. FIFTH AND SPRING STREETS 


— CITIZENS Nationa BANK. 


LOS ANGELES 
f BRANCHES THROUGHOUT LOS ANGELES -THERL tS ONE NEAR YOU 


~~ . - 
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Only Safe Bonds 
Can Be Guaranteed 


The General Surety Company guarantees 
by endorsement, entire issues of bonds 
which meet certain rigid requirements. 


Such bonds receive an irrevocable guar- 
antee which protects the investor 
throughout the life of the bond, guaran- 
teeing to him full payment of all interest 
and principal. This guarantee is backed 
by the entire capital and surplus of the 


General Surety Company, amounting to 
$6,500,000. 


The methods by which this com- 
pany selects bonds which merit its 
guarantee are described in a new 


booklet of importance to investors. 
Ask for “The Seal that Certifies Safety.” 


GENERAL SURETY 
COMPANY 


UNDER SUPERVISION NEW YORK STATE INSURANCE DEPARTMENT 


Capital and Surplus $6,500,000 
340 Madison Avenue, New York 
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Brokers’ Loans and the Efficacy of Govern- 
ment Bond Sales for Regulating 
Reserve Credit. 


Steadily expanding stock speculation, with the 
resulting growth in brokers’ loans, still constitutes 
the foremost topic of the day, and, while the con- 
stant repetition of the story week after week and 
month after month may be wearisome to the reader, 
as it certainly is to the writer, the movement is 
freighted with such portentous consequences if it 
shall not be checked that it is the imperative duty 
of the press to keep the subject constantly before 
the public. Two new tabular statements have 
come to hand regarding the brokers’ loans referred 
to, both issued after the close of the Stock Exchange 
session on Thursday, and they are really startling 
in the further expansion both disclose in the grand 
. aggregate of borrowing of this description—borrow- 
ing on stock and bond collateral—in promotion of 
Stock Exchange speculation. The two compilations 
referred to are (1) the regular weekly return of 
the Federal Reserve Board, covering the 46 reporting 
member banks in New York City, and (2) the regu- 
lar monthly statement of the New York Stock Ex- 
change itself. 

The Federal Reserve statement is like all the pre- 
ceding weekly statements in establishing a new 
high record in borrowing of this description. The 


further addition the past week has been no less than 
$137,271,000, raising the grand aggregate of these 
loans to brokers and dealers (secured by stocks and 
bonds) for the reporting member banks to the huge 





aggregate of $4,281,657,000. What is particularly 
significant about this further large addition is that 
it follows larger or smaller increases in all pre- 
ceding weeks back to March 7. At this earlier 
date the grand total of these loans (after a moder- 
ate falling off during the preceding four weeks) 
stood at only $3,695,709,000. With the total now 
for May 2 $4,281,657,000, it follows that the rise 
in the interval of eight weeks has been almost $600,- 
000,000. Surely the pace is now getting fast, and 
obviously the higher prices go on the Stock Ex- 
change the more money it requires to carry the 
load. Up to April 18 the total of these Federal Re- 
serve figures had never reached the $4,000,000,000 
mark. Now at $4,281,657,000 that mark has been 
left far behind. If we go back twelve months to 
May 4 1927 we find that the total then was no more 
than $2,919,926,000. This last was by no means a 
small figure and yet in the fifty-two weeks since 
then there has been a further expansion of $1,361,- 
731,000. Figures of such magnitude are calculated 
to take one’s breath away. 

These loans are grouped under three designations 
namely, (a) the loans made by the 46 reporting 
member banks for their own account, (b) the loans 
made for account of out-of-town banks, and (c) the 
loans made for account of others. The loans for the 
out-of-town banks, it is worth noting, have been 
reduced the last two weeks, having dropped from 
$1,702,908,000 April 18 to $1,586,152,000 May 2, and 
it may be that the higher rediscount rates put into 
force by five of the Federal Reserve Banks had the 
effect of drawing home some of the out-of-town 
money that had been loaned here, or again it may 
be that the money has been diverted from Stock 
Exchange speculation at New York to grain specu- 
lation in the West, which latter during April as- 
sumed gigantic dimensions. But whatever the 
cause the diminished contributions from that source 
have been more than made good by an increase in 
the loans made for their own account by the 46 
reporting banks and in the loans which they made 
“for account of others” which latter would include 
Canadian money loaned out by the New York agen- 
cies of the big Canadian banks,’ accessions from 
which source have been of such extent as to drive 
exchange at New York on Montreal to a discount. 
As compared with twelve months ago, huge in- 
creases are found in the loans under each of the 
three categories, the loans for own account having 
risen from $978,588,000 May 4 1927 to $1,329,247,- 
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000 May 2 1928; the loans for account of out-of-town 
banks from $1,182,391,000 to $1,586,152,000, and the 
loans for account of others from $758,947,000 to 
$1,366,258,000. The common increase under all 
these heads furnishes striking testimony to the fact 
that the funds in support of the prevailing stock 
speculation have come from all quarters. The spec- 
ulative craze is universal and all classes of banking 
institutions and all sections of the country are giv- 
ing it sustenance and support’under the aegis of 
the Federal Reserve system. 

It remained, however, for the monthly compila- 
tions of the New York Stock Exchange to reveal the 
full magnitude of borrowing on Stock Exchange 
account. It was remarked above that the Federal 
Reserve figures had on April 18 for the first time 
reached and passed the $4,000,000,000 mark. The 
New York Stock Exchange total, on the other hand, 
is now approaching the $5,000,000,000 mark! The 
Stock Exchange figures are invariably larger by 
several hundred million dollars than those given 
out by the Federal Reserve Board, as has been so 
many times pointed out in these columns, presum- 
ably because the Stock Exchange compilation is all- 
inclusive and embraces borrowings from every 
source, including (1) net borrowings on collateral 
from New York banks or trust companies by New 
York Stock Exchange members contracted for and 
carried in New York, and (2) net borrowings on 
collateral from private bankers, brokers, foreign 
bank agencies or others in the City of New York, 
while the Federal Reserve figures relate entirely to 
the 46 reporting member banks in New York City, 
even though these show loans made by the report- 
ing banks not only for their own account, but also 
for account of out-of-town banks and for account 
of others. 

The present Stock Exchange statement is for the 
month of April and hence brings the totals down 
to the close of business on April 30. It shows a 
further addition during April of $267,608,427 on 
top of an increase of $317,595,258 during the month 
of March, the total during the two months having 
risen from $4,322,578,914 to $4,907,782,599. As far 
as the extent of the addition for the two months is 
concerned, there is really very little difference be- 
tween this Stock Exchange compilation and the 
Federal Reserve returns covering the past eight 
weeks, the amount of the increase in each case be- 
ing not far from $600,000,000, and, while the Steck 
Exchange figures at $4,907,782,599 for April 30 are 
getting close to the $5,000,000,000 mark, it was not 
until as recently as November 30 last that they 
first passed the $4,000,000,000 mark. On April 
30 1927 the Stock Exchange total was only $3,341,- 
209,847 and on April 30 1926 it was no more than 
$2,835,718,509, from which it is evident that the in- 
crease for the twelve months has been $1,566,572,- 
752, and for the two years $2,072,064,090. An ex- 
pansion of over two billion dollars in two years is 
certainly going it fast. 

The Federal Reserve Banks in their own returns 





also show multiplying evidence of what is going 
on. More and more Reserve credit is going into 
use with each sueceeding week, notwithstanding 
that the Reserve-banks by selling U. S. Government 
obligations are seeking to restrict the use of Reserve 
credit. This week’s return supplies additional tes- 
timony to that effect. During the week they sold 
some more of their holdings of Government securi- 
ties, reducing the total of such holdings from $304,- 
755,000 to $292,302,000. Nevertheless, total bill and 
security holdings, which measures the extent of Re- 
serve credit in use, increased further by $32,788,000, 
the total rising from $1,380,659,000 on April 25 to 
$1,413,447,000 May 2 1928. At this latter figure 
comparison is with only $1,069,941,000 on May 4 
1927 showing $343,506,000 more Reserve credit now 
in use than twelve months ago. 

It may be asked, why the further increase in bill 
and security holdings, despite the fact that the Re- 
serve Banks have been steadily disposing of their 
holdings of U. 8. Government obligations? The ex- 
planation is very simple. As fast as the Reserve 
banks reduce their holdings of Government bonds 
and thereby withdraw funds from the member banks 
to whom the bonds are sold, these member banks in- 
crease their borrowings at the Reserve Banks 
by adding to their discoun@s with the Reserve insti- 
tutions, thereby obtaining new funds with which to 
make good the loss of funds resulting from the sale 
to them of Reserve Bank holdings of Government 
obligations. 

The time has arrived for testing the efficacy of 
these sales of Government securities as a means of 
regulating the use of Reserve credit. It happens, 
too, that Federal Reserve operations during the 
four months of the present year furnish an excel- 
lent opportunity for applying the test. So much is 
being claimed for Federal Reserve policy in that 
respect that it is in the highest degree desirable that 
the real facts, as disclosed by the experience of the 
last four months, should be presented for the con- 
sideration of a candid world. The sale of Govern- 
ment securities is part of the open market opera- 
tions of the Federal Reserve Banks and it may in- 
deed be truthfully affirmed that it is the only part 
under their actual control. These open market oper- 
ations are being credited with possessing almost 
magic powers as a weapon, not alone for easy regu- 
lation of Reserve credit, but for offsetting gold im- 
ports and gold exports and for preventing undue 
expansion and undue contraction of currency and 
the supply of funds and as a stabilizing agency of 
the most potent description in all these respects. 
Secretary Mellon has extolled these open market 
operations to the skies in his annual report. Under- 
Secretary of the Treasury Ogden L. Mills has done 
the same thing, in some very able and notable ad- 
dresses, amd Reginald McKenna of the Midland 
Bank of London and formerly British Chancellor 
of the Exchequer, together with some other eminent 
British financiers have become so captivated by the 
idea that they would model the British financial 
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structure on the Federal Reserve system in the amal- 
gamation of the British fiduciary currency with the 
Bank of England note issues which is in early con- 
templation. 

Now observe how the scheme of selling Govern- 
ment bonds,.of which so much has been heard and 
of which so much is being made even to-day in face 
of the most patent facts to the contrary, has been 
working. The Federal Reserve banks have engaged 
in extensive selling of U. 8S. Government securities 
on two occasions the present year. The first occa- 
sion was in January and the second was during the 
latter half of the month of April just passed. On 
Monday, April 16, announcement came that the Re- 
serve banks had again actively resumed the selling 
of U. S. Government securities and later in the same 
week the Reserve banks as a second measure, pre- 
sumably for controlling speculation, began advanc- 
ing their rates of discount. Did Stock Exchange 
speculation cease as a result and was the expan- 
sion in brokers’ loans checked? We have already 
seen that the contrary was the case and that brokers’ 
loans underwent a further huge expansion. But at 
the present juncture we are more concerned as to 
the effect of the two operations on the use of Re 
serve credit; was that reduced? Here again the facts 
reveal the exact opposite of what has been claimed. 
On the one hand the advances in the rates of dis- 
count by five of the twelve Reserve institutions did 
not serve in the least to deter borrowing on the 
part of the member banks, and on the other hand 
the renewed selling of U. S. Government securities 
by the Reserve banks did not operate to diminish 
the amount of Reserve credit in use. 

Between March 28 and May 2 the holdings of 
United States Government securities by the 12 Re- 
serve banks were reduced from $385,832,000 to $292,- 
302,000, a reduction of somewhat over $93,000,000, 
but all except $7,816,000 of the decrease occurred 
during the three weeks from April 11 to May 2, the 
total on April 11 having still been as high as $378,- 
016,000. In the whole of the five weeks, with but 
a single exception, the total of the bill and security 
holdings of all kinds kept rising, in face of the sale 
of the Government securities referred to; from $1,- 
257,021,000 March 28 there was an increase to $1,- 
329,334,000 April 4, and to $1,359,280,000 April 11; 
on April 18 there was a drop to $1,312,049,000, 
owing mainly to the sale of Government securities, 
but the next week, with a further large sale of Gov- 
ernment securities, there was a big increase again, 
the total rising at one bound to $1,380,659,000 with 
a further rise to $1,413,447,000 on May 2. The net 
result, therefore, was that in the five weeks the 
amount of Federal Reserve credit employed, as 
represented by the total of the bill and security 
holdings, increased $156,426,000 notwithstanding 
that during these same five weeks the 12 Reserve in- 
stitutions disposed of $93,530,000 of their holdings 
of government securities. 

What happened was that the member banks, con- 
fronted with the loss of funds through the sale of 
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Government bonds by Reserve institutions, proceed- 
ed to enlarge their borrowings at the Reserve insti- 
tutions and at the same time disposed of some more 
of their acceptances to them. The member banks 
had been slowly extending their borrowings at the 
Reserve banks before, but now began to dscount on 
a rapidly increasing scale. On May 2 the Reserve 
banks held $757,054,000 of these discounted bills 
of the member banks, against $524,096,000 on March 
28, and they also held $363,101,000 of bankers’ ac- 
ceptances against $346,103,000. It should be added. 
that the additional borrowing at the Reserve banks 
was done in only relatively small part. on the se- 
curity of commercial paper, but mainly on the se- 
curity of United States Government obligations. 
The discount® obtained on commercial paper during 
the five weeks\ creased only from $202,062,000 to 
$246,802,000, w the discounts obtained on United 
States Government securities ran up from $322,034,- 
000 to $510,252,000, {his last being an addition of 
no less than $188,218,900. 

It is, of course, easy\to see what has been going 
on. The Reserve banks sold their holdings of Gov- 
ernment bonds to the banks.and then the banks took 
these Government bonds around to the Reserve in- 
stitutions and borrowed on tham again. Finally, it 
deserves to be noted that lp United States 











Government obligations has beer\particularly heavy 
at the Federal Reserve Bank of New York, where 
the rate of rediscount has been maintained at 4%. 
The New York Reserve Bank held $200,573,000 of 
discounts secured by United States obligations on 
May 2 as against $113,422,000 on March 28, and (if 
we go hack a week further) no more than $55,250,- 
000 on March 21. 

The results are even more conclusive if the com- 
parison is extended back to the 1st of January so 
as to include the sale of Government bonds made 
in the early part of the year. It should be remem- 
bered that the Federal Reserve banks laid the basis 
for the speculation in the aggravated form which it 
has now assumed by its action during the last half 
of 1927 in adding enormously to its holdings of 
Government bonds, thereby placing a huge addi- 
tional amount of funds and of Reserve credit at 
command of the market, and by its further step in 
making this credit cheap by reducing its rediscount 
rates to the extraordinarily low figure of 314%. 
Looking back now this is seen to have been an in- 
excusable act of folly. There was no need of addi- 
tional Reserve credit in the channels of trade and 
commerce, as is evident from the fact that the vol- 
ume of trade steadily diminished until in Novem- 
ber and December a veritable slump in business oc- 
curred. At that very time the Federal Reserve 
banks by their purchase of Government securities 


curities having risen from $253,896,000 on May 11 
1927 to $627;403,000 on Jan. 4 1928) flooded the 
money market with currency and Reserve credit. 
What followed was to be expected. There being 





no use for these new supplies in the avenues of trade, 











(the total of these holdings of U. 8S. Government se-: 





ee ibiconinthahe faye bin tak.) ih enc 








2702 


FINANCIAL CHRONICLE 


[Vou. 126. 








they naturally found their way into the channel 
of speculation. 

Since then the Reserve authorities have sought 
to undo the mischief done, but all efforts to control 
the speculation have thus far proved futile and 
unavailing. The sale of Government securities has 
proved as inefficacious as the advance in the re- 
discount rates. The vast resources of the Federal 
Reserve banks remain at beck and call and the sale 
of Government securities frightens neither the spec- 
ulators nor the banks which supply them with the 
means for carrying on their speculation. 

Since the first of the year the Federal Reserve 
banks have been selling U. 8S. Government bonds ga- 
lore without checking the speculation or the use of 
Reserve credit. As just noted, the total of the 
holdings of U. S. Government secuyties on Jan. 4 
was $627,403,000, while now for May 2 the amount 
is down to $292,302,000, a reduction of no less than 
$335,101,000. To make up for_fhé loss, the member 
banks have extended their Worrowings at the Re- 
serve institutions by $236,176,000 through increased 
rediscounting, the total of the discount holdings 
of the Reserve banks having risen in the interval 
from $520,879,000 to $757,054,000. And these bor- 
rowings have been in.great part on the security of 
Government obligations, as is evident from the fact 
that on Jan. 4, ms the twelve Reserve institutions 
held only $350,9339000 of discounts secured by U. S. 
Government obligaions, whereas now on May 2 they 
report $510,252,000 of discounts secured by U. &. 
Government obligations. 

In other words, in this case as in the case of the 
shorter period of sales made during April, what 
happened was that the member banks took the very 
bonds they purchased from the Reserve banks back 
to the Reserve institutions and borrowed upon them. 
The worst of it is that these large sales of Gov- 
ernment securities have completely demoralized the 
market for Government bonds at a time when ar- 
rangements will have to be made to provide, through 
refunding or other operations, for the taking up 
next September of the Third Liberty Loan bonds, of 
which $1,405,183,150 still remain outstanding. 

The Treasury 414% bonds of 1947-52 sold on 
May 2 at 114 29-32 against 116 6-32 on Jan. 7: the 
Treasury 4s of 1944-54 sold at 110 against 111 12-32 
on Jan. 7 and the Treasury 334% bonds of 1949-56 
were 107 1-32 against 108 10-32. Quite to the 
general surprise Adolph C. Miller, a prominent 
member of the Federal Reserve Board in the hearing 
on Thursday before the House Banking Currency 
Bill on the stablization bill of Representative Strong 
expressed the opinion that a limitation should be 
put on the authority of the Federal Reserve Board 
to engage in open market operations. He said that 
when the power reposed in the hands of such a body 
as the Reserve Board there was always the “itch” 
to do something. He therefore would require the 
affirmative vote of at least five members of the 
Reserve Board before action could be taken. In 
our estimation that would not be going far enough.’ 





The] powerfshould be altogether taken away. Why 
should any body have the right to accumulate in the 
neighborhood of $700,000,000 of U. S. Government 
bonds, only to throw them over a little later. Is 
it not time that these vaunted open market opera- 
tions be relegated to limbo. 








The Financial Situation. 

The course of the Stock Market this week has been 
no different from that in other recent weeks. The 
tendency of prices has been upward and many new 
high records for the year have been established, while 
at the same time there have been days when more 
or less weakness was in evidence without in the least 
diminishing the feeling of confidence and even 
buoyancy that has been the main characteristic 
of the speculation for such a long time past. The 
occasions when the market was weak wee when 
the room craders saw an opportunity for making 
drives against certain stocks and their weapon in- 
variably was the high rates for money. That was 
pre-emineatly the case on Monday when many of 
the market leaders were under pressure as a result 
of the large calling of loans by the banks (about 
$40,000,000 altogether being withdrawn) presum- 
ably in prepasation for the heavy first of May in- 
terest and dividend disbursements. The tenewal- 
charge at the opening of the Stock Exchange session 
for call loans was 5%, but as the day advanced 544% 
had to be paid for new loans aad fiaally 6%. Asa 
consequence many standard stocks showed net de- 
clines for the day. 

Thereafter, however, the rest of the week, the 
general tendency was upward as the money situation 
steadily eased until on Thursday the call loan rate 
dropped to 44% and even time loans instead of 
being maintained firmly at 5%, as had been the 
case the whole of the latter half of April, were quoted 
at slight concessions at a range of 4744@5%. Yester- 
day the further growth in brokers’ loans shown in 
both the weekly return of the Federal Reserve Board 
and the monthly statement of the Stock Exchange 
instead of proving a dampening influence was dis- 
regarded and stress laid on the easing of money 
and the fact that the Federal Reserve Bank of New 


‘| York had not found it incumbent the day before to 


advance its rediscount rate. The market now 
became positively buoyant, and the aggregate sales 
for the day reached 4,440,900 shares. 

Many special stocks showed spectacular advances. 
New York & Harlem, however, which last week 
jumped from 200% on Monday to 505 on Thursday, 
this week dropped back to 210 Apr. 30, but closed yes- 
terday at 350. The railroad shares were less promin- 
ent in the dealings than last week and in some instan- 
ces are lower. Del. & Hudson closed yesterday at 216, 
against 216 the previous Friday; New York Central 
closed at 184, against 18554; Wabash at 87, against 
8434; Reading at 112, against 11114; Lehigh Valley 
at 103, against 103; Balt. & Ohio at 1163, against 
11714; Pennsylvania at 68, against 7014; Lackawanna 
at 144, against 14514; New York, Chi. & St. Louis 
at 136, against 137; Chesa. & Ohio at 201, against 
20154; New Haven at 6614, against 6514; Great 
Northern pref. at 105, against 10234; Northern 
Pacific at 1017%, against 10114; Union Pacific at 
202, against 200; Southern Pacific at 12554, against 
12354; Canadian Pacific at 21314, against 215; 
Atchison at 19314, against 19514; Texas & Pacific at 
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140, against 14034 and St. Louis-San Francisco at 
12014, against 1191X. 

Among the standard speculative issues General 
Motors closed at 20434, against 19114 the close the 
previous Friday; U. S. Steel at 148, against 14634; 
Radio Corporation of America at 18314, against 
18114; General Electric at 16534, against 16334; 
Montgomery Ward at 138%, against 14114; Sears- 
Roebuck & Co. at 101%, against 10214, and General 
Railway Signal at 9314, against 97. The minor 
stocks all showed considerable strength. Chrysler 
closed yesterday at 7454, against 7234; Packard 
Motors at 704%, against 6934; Hudson Motors at 
9214, against 86; Hupp Motors at 56, against 51%, 
and Studebaker at 68, against 667%. The rubber 
stocks again showed very little change, U. 8. Rubber 
pref. closing yesterday at 80, against 80 and the 
common stock at 44, against 44; Goodyear Tire & 
Rubber closed at 5434, against 56, and B. F. Good- 
rich at 90%, against 8834. Among the independent 
steel stocks Bethlehem Steel closed yesterday at 
6334, against 611% the previous Friday and Republic 
Iron & Steel at 60, against 595%. 

The oil stocks and the copper stocks were in good 
demand and yet show irregular changes for the week. 
Standard Oil of New Jersey closed yesterday at 
4534, against 4534; Pan American Petroleum & 
Transport at 507%, against 52; Marland Oil at 4114, 
against 4314; Phillips Petroleum at 4214, against 43, 
and Houston Oil at 146, against 152144. Anaconda 
Copper was 71% at the close yesterday, aganst 711% 
the previous Friday; Greene-Cananea was 120, 
against 122; Kennecott Copper 88, against 855, 
and Calumet & Arizona 1035, against 9914. 





The April insolvency return, compiled from the 
records of R. G. Dun & Co., makes the best show- 
ing, both as to the number of defaults and the 
amount of liabilities involved for a number of 
months past. There was a reduction in the num- 
ber of mercantile failures last month, compared 
with the corresponding month of the preceding 
year, for the first time in over a year and one-half, 
while the indebtedness was smaller than for any 
month since September last. Moreover, April de- 
faults were fewer in number than for April of the 
three preceding years or back to 1924, and the lia- 
bilities were less than for the corresponding month 
of each year back to 1920. Commercial failures in 
the United States last month numbered 1,818 with 
liabilities of $34,985,145, which compares with 2,236 
defaults in March, involving $54,814,145 and 1,968 
insolvencies, with $53,155,727 indebtedness in April 
1927. The reduction in the number of failures from 
April 1927 was 7.6% and in the liabilities 34.2%. 

Under normal conditions fewer mercantile de- 
faults occur in April than in March, or, in fact, than 
in any month back to November or December of 
the preceding year, and that has been the case for 
the period under review. Insolvencies in April this 
year show a reduction in number from March of 
18.7%, whereas a year ago the decrease from March 
to April was 8.2%, a decided advantage for the re- 
turn of this year. A comparison covering the first 
four months of 1928 and 1927 is even more satis- 
factory, so far as the latest return is concerned, than 
that indicated in the above figures. Failures in 
April this year were fewer in number than the av- 
erage for each month of the first quarter of 1928 
by 27.3%, whereas the reduction covering the cor- 





responding period in 1927 was only 11.1%. For the 
four months of this year, total commercial failures 
in the United States were 8,873, involving $182,504,- 
343 of indebtedness, as against 8,611 with liabilities 
of $209,277,580 in the same period of 1927. The 
increase in the number this year occurred wholly 
in the first three months, while the liabilities for 
each month of 1928 were less than in the correspond- 
ing month of 1927. 

The improvement last month was both in the man- 
ufacturing and trading divisions. Failures in man- 
ufacturing lines numbered 432 involving $13,236,432 
of indebtedness. For trading classes the number of 
defaults in April was 1,276 owing $16,048,734, while 
for agents and brokers there were 110 insolvencies 
with liabilities of $5,699,979. The corresponding 
figures for April 1927 were manufacturing defaults, 
492 for $25,277,590; trading failures, 1,342 owing 
$22,307,734, and agents and brokers, 134 with lia- 
bilities of $5,570,403. In this comparison the manu- 
facturing division makes much the better showing, 
especially as to the indebtedness, although for the 
trading classes some reduction also appears both 
in the number of defaults and the liabilities in this 
year’s return. In manufacturing lines failures were 
fewer in number last month than a year ago in the 
lumber class, in the clothing division, in printing 
and engraving, in leather lines, the latter includ- 
ing shoes, and among manufacturers of. furs, hats 
and gloves. More than one-half of the reduction in 
the number of manufacturing failures that occurred 
last month was in these five divisions. Likewise, 
as to the indebtedness reported last month for the 
manufacturing classes, there were three divisions 
for which practically one-half of the reduction ap- 
pears, namely, those covering iron and foundries, 
lumber and clothing. In the other classifications of 
the manufacturing divisions losses last month were 
generally reduced. In the trading section there 
were fewer defaults in April this year in general 
stores, dealers in dry goods, in furniture, among 
druggists, boots and shoes, books and stationery, 
and in hotels. In groceries and kindred lines de- 
faults last month were practically the same in num- 
ber as a year ago, but the liabilities are much larger 
this year, while for dealers in clothing and for jew- 
elers the numbers show an increase this year. The 
indebtedness is considerably larger in the hotel 
classification for last month than it was a year 
ago, while, on the other hand, a marked reduction 
appears this year in liabilities for the divisions em- 
bracing general stores, clothing, dry goods and fur- 
niture. 


The larger defaults in April continued quite 
heavy as has been the case during the past year or 
two, but the amount involved was somewhat small- 
er in April this year, to which fact can be attributed 
in the main the reduction in liabilities shown for 
that month. There were 54 of the larger failures 
in April of this year, where the amount involved 
in each instance was $100,000 or more, the total 
indebtedness for these 54 defaults being $15,120,704. 
In April 1927 there were 75 of the larger failures 
owing $31,134,224. In all but one of the seven years 
back to 1920 the large defaults in April were more 
numerous than they were last month and the liabili- 
ties much heavier, the single exception being April 
1925. In both the manufacturing and trading divi- 
sions fewer large failures occurred in April this 
year than a year ago. The reduction in liabilities 
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for the large trading defaults last month from a 
year ago amounted to $5,530,000, but for the manu- 
facturing classes there was a saving in April this 
year from last in excess of $11,260,000, there having 
been some unusually large manufacturing failures 
a year ago. 





A rush of buying by excited speculators kept 
European securities markets buoyant in the past 
week, the desire to emulate the high pitch of Ameri- 
can markets being apparent. American money rates 
appear to be considered governing factors by Euro- 
pean speculators as they were watched with ex- 
treme care, particularly at London. The opening 
of the London Stock Exchange Monday was firm 
with industrials strong on urgent demand. After 
the holiday Tuesday the rise on the London market 
was resumed, with gramophone, brewery, Swedish 
match and artificial silk stocks favorites. Oils and 
rubber shares also were strong, but British railways 
declined somewhat owing to unfavorable reports of 
passenger receipts. The Paris Bourse was domin- 
ated entirely by the favorable results of the elec- 
tion Sunday when Premier Poincare was given evi- 
dence that France as a whole desires the consumma- 
tion of his financial restoration program. Prices 
soared, with rush orders for such issues as Distri- 
bution d’Electricite and Generale d’Electricite ex- 
ceeding the capacity of brokers to care for them. 
The excitement continued in later sessions, although 
some profit taking developed in issues of French 
banks and credit companies. The Berlin Boerse 
also was stimulated, chiefly by buying orders from 
abroad. These declined somewhat as the week pro- 
gressed, but the bullish tone of the market was re- 
tained. The Rome market also shows a constant 
upward tendency according to a dispatch of April 
27 from that center to the New York “Times.” There 
has been no boom on the Rome market, this report 
added, but evidences of financial confidence are 
plentiful. Government securities and industrial 
stocks have been favored, with shares of maritime 
enterprises, hotels, theatres and building construc- 
tion less active. 





Diplomatic negotiations between France and the 
United States concerning the proposed treaty re- 
nouncing war as an instrument of national policy 
made only slow progress the past week. Agree- 
ment was reached on April 7 by Secretary of State 
Kellogg and Foreign Minister Briand to make the 
negotiations multilateral by including the Govern- 
ments of Great Britain, Germany, Italy and Japan. 
Secretary Kellogg, accordingly, placed a draft 
treaty before those Governments on April 13 in 
which simple provision was made for the renuncia- 
tion of war as an instrument of national policy and 
for the pacific settlement of all disputes or conflicts 
of whatever nature or origin arising among them. 
M. Briand followed on April 20 by submitting the 
draft of a plan in which the expressed French de- 
sire for “reservations” was embodied. M. Briand 
had previously made it plain that the right to go 
to war in agreement with any other power, or under 
the Covenant of the League of Nations, the Locarno 
pacts or other treaties must not be affected by the 
proposed multilateral accord. These reservations 
were carefully delineated in the five main articles 
of the French draft treaty, the whole making, in 
Washington opinion, “an extraordinary exhibit in 
a diplomatic paper.” 





The reservations in the French draft treaty were 
publicly surveyed by Secretary of State Kellogg 
last Saturday in an address before the American 
Society of International Law, in Washington. Six 
major considerations were put forward by the 
French Government, the Secretary said, and of these 
only the requirement for practically universal ac- 
ceptance of the pact before it would be effective was 
regarded by him as a stumbling block. Though 
equally desirous that the proposed multilateral anti- 
war treaty be world-wide in scope and acceptance, 
Mr. Kellogg urged that “from a practical stand- 
point it is clearly preferable not to propose the com- 
ing into force of an anti-war treaty until all the 
nations of the world can agree upon the text of such 
a treaty and cause it to be ratified.” For one rea- 
son or another, he said, “a State so situated as to 
be no menace to the peace of the world might ob- 
struct agreement or delay ratification in such man- 
ner as to render abortive the efforts of all the other 
powers.” Mr. Kellogg argued further that it is 
highly improbable that a form of treaty acceptable 
to the British, French, German, Japanese and Ital- 
ian Governments, as well as the United States, 
would not be acceptable to most, if not all, of the 
other powers of the world. Even if this were not 
the case, he believed that such an effective anti-war 
treaty and the observance thereof “would be a prac- 
tical guarantee against a second world war.” 

The other important considerations in the French 
plan were listed by the Secretary as assertions that 
the treaty must not (1) impair the right of legiti- 
mate self-defense; (2) violate the covenant of the 
League of Nations; (3) violate the Treaties of Lo- 
carno; (4) violate certain unspecified treaties guar- 
anteeing neutrality; (5) bind the parties in respect 
of a State breaking the treaty. Mr. Kellogg de- 
clared in substance that these reservations present- 
ed no effective bar to acceptance of his own draft 
treaty with its provisions for a simple and unquali- 
fied renunciation of war as an instrument of na- 
tional policy by the world powers. The right of 
self-defense is inherent in every sovereign State 
and implicit in every treaty and there is nothing in 
the American draft treaty which restricts or im- 
pairs it, he asserted. The Covenant of the League 
of Nations, he contended, imposes no affirmative 
primary obligation to go to war and in consequence 
he saw “no necessary inconsistency between the 
Covenant and the idea of an unqualified renuncia- 
tion of war.” Similarly, no conflict was seen by 
Mr. Kellogg with the Locarno Treaties and he in- 
vited the parties to the Locarno pacts to adhere 
to the anti-war treaty. Regarding the unspecified 
treaties guaranteeing neutrality the Secretary re- 
marked that he could say but little. “It is not un- 
reasonable to suppose, however,” he said, “that the 
relations between France and the States whose neu- 
trality she has guaranteed are sufficiently close 
and intimate to make it possible for France to per- 
suade such States to adhere seasonably to the anti- 
war treaty proposed by the United States.” He 
asserted that it was unnecessary to declare in the 
treaty the obvious fact that if a signatory violated 
it all the other contracting powers would automati- 
cally be released as against that power. The speech 
was favorably commented on in Paris, according to 
a dispatch of April 29 to the New York “Times.” 

The first reply to the Kellogg invitation to join 
the United States in concluding the proposed treaty 
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was made by Germany, a note being handed to Am- 
bassador Schurman in Berlin on April 27 by Dr. 
Gustav Stresemann, the German Foreign Minister. 
The text was given out by the State Department in 
Washington, Monday, without comment, but dis- 
patches stated that it was regarded as a complete 
acceptance of the American position. Cordial in 
tone, the note “welcomes most warmly the opening 
of negotiations for the outlawry of war,” and links 
the movement sponsored by Secretary Kellogg with 
Germany’s own disarmament plans by saying that 
“this new guarantee for the maintenance of peace 
must be a real impulse to the efforts for the carry- 
ing out of general disarmament.” Reference was 
made to the French draft treaty in the German re- 
ply to Mr. Kellogg and the statement made that 
“the two main ideas which lie at the bottom of the 
initiative of the French Foreign Minister, and the 
resulting proposal of the United States, correspond 
completely with the principles of German policy.” 
Herr Stresemann insisted in his reply that “respect 
for the obligations arising from the Covenant of 
the League of Nations and the Rhine Pact of Lo- 
carno must, in the opinion of the German Govern- 
ment, remain inviolable.” It was added, however, 
that Germany is convinced that these obligations 
contain nothing which could in any way conflict 
with the obligations provided for in the draft treaty 
of the United States. The “universality of the new 
pact” was also declared imperative. These stipula- 
tions caused observers to point out that the German- 
Government, in the very act of accepting the Kel- 
logg plan, virtually turns it into the Briand plan. 

Great Britain, meanwhile, is giving careful study 
to the proposal of Secretary Kellogg, according to 
an announcement made in the House of Commons, 
Monday, by Sir Austen Chamberlain, the Foreign 
Secretary. “His Majesty’s Government warmly wel- 
comes the proposal of the United States Government 
that a further joint effort should be made to safe- 
guard the peace of the world,” Sir Austen said. The 
Secretary had previously remarked in a speech at 
Birmingham that “the Government has been giv- 
ing close and sympathetic attention to the text of 
the treaty proposed by Mr. Kellogg and the obser- 
vations and suggestions in regard to it offered by 
the French Government. The Government does not 
doubt that this Franco-American initiative can be 
brought to a successful issue, but time obviously is 
needed for examination of the various issues raised 
by the important declarations and explanations of- 
fered by the United States Secretary of State, of 
which the last is reported only in this morning’s 
papers, as well as for consultation with our Do- 
minions, the United States and other Governments 
concerned.” 





Final elections in France last Sunday confirmed 
the results foreshadowed in the first public con- 
sultation on April 22, Premier Poincare obtaining 
a large majority in the Chamber of Deputies and the 
assurance that his policies of financial restoration 
have the support of the great majority of the French 
people. In the first election, when a clear majority 


was required to seat a Deputy, only 176 members 
were chosen, of which, however, more than 140 were 
considered adherents of M. Poincare. Only a plu- 
rality was needed to elect Deputies in the final 
balloting last Sunday and the intervening week was 
marked by political combinations and compromises 





of every conceivable kind. Owing to the strength of 
the Socialist and Communist vote in France, some 
fears were expressed that political machinations 
would deprive the French Premier of some of the 
strength that the first election indicated would be 
his in the new Chamber. These were rapidly dis- 
pelled by the returns of Sunday’s balloting. M. 
Poincare will have the backing, it is said, of at least 
430 Deputies out of the total of 612 in the Chamber 
and his sound financial policy and moderate na- 
tionalism were thus considered to have gained a 
signal victory. 

The electoral campaign centered largely around 
the personality of the French Premier and the re- 
sult, therefore, was marked by only slight changes 
in the alignment of parties. The more important 
changes occurred on the extreme Left side of the 
Chamber, the Radical Socialists losing sixteen seats 
and the Communists seven. The radical Socialists 
retained most of their strength, but about two-thirds 
of their number are expected to support the Poin- 
care Government, at least until the franc has been 
legally stabilized and financial restoration com- 
pleted. Several significant changes occurred among 
leaders of the last Chamber. Leon Blum, leader of 
the Socialist Party, was beaten by a Communist, 
Duclos, who figured in the recent demonstrations 
in the Chamber. Andre Marty, a most confirmed 
Socialist and hero of the Black Sea rebellion, went 
down before the aristocratic Count de Fels. A 
strong Autonomist and Communist vote in Alsace 
proved disconcerting; three Autonomists and one 
Communist being elected to the Chamber from this 
former German Department. In a Paris dispatch 
of April 29 to the New York “Times,” the strength 
of the various parties, running from the extreme 
Right to the extreme Left, was given as follows: 


Conservatives (mainly Royalists)_..____-.-.-----~-- 18 
Republican-Democratic (Louis Marin’s Nationalists) _ 153 
Radicals of the Left (Moderate Nationalists)_..._-_ esgstiais 98 




















Radicals (mainly independent voters)_...--~-~- 63 
Republican Socialists (party of Briand and Painleve) 47 
DE DOIONE © ncdncccnclmmecdincadmnmeinees bare 111 
Socialists ---~- re 101 





Communists 
Communist Socialists 
Alsatian Regionalists 














With the Chamber of Deputies definitely under 
his control for at least another six months, Premier 
Poincare, who is also Finance Minister of France, 
began immediately to take steps toward putting the 
financial situation of his country on a sound basis, 
preparatory to the stabilization of the franc. His 
first action was the publication, Monday, of letters 
exchanged between the French, American and Brit- 
ish Governments relating to payments on French 
Governmental indebtedness. In these letters the 
French Government, while reserving all rights of 
the French Parliament with regard to ratification 
of debt accords, agrees to pay on June 15, next, the 
$11,250,000 to the United States Treasury which 
would be due had the Mellon-Berenger agreement 
been ratified, and to pay to the British Treasury 
8,000,000 pounds sterling in two installments on 
Sept. 15 1928 and March 15 1929. 

A second step taken by the Premier was looked 
upon as the direct forerunner of the legal stabiliza- 
tion of the franc. This took the form of an an- 
nouncement, Tuesday, that a large consolidation 
loan will be offered the public May 7. The offer- 
ing, it was indicated, will be one of 5% long term 
rentes, redeemable probably in 75 years, and it was 
understood that subscriptions of at least 10,000,- 
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000,000 francs are expected by the Government. 
Subscription to the new issue may be made in cash, 
in National Defense bonds or in bonds of the Credit 
National which mature July 1 1928. Treasury bonds 
maturing in 1929 will also be accepted. The Pre- 
mier, according to a copyright dispatch of April 
30 to the New York “Herald Tribune, wants first 
of all “to free the treasury of these maturities this 
year and next so there will be no obligations com- 
ing due to interfere with stabilization. Several bil- 
lions should remain after these bonds have been 
taken up and it will be applied to the debt to Bank 
of France. Holders of the short term bonds may 
turn them in for cash up to June 8 or exchange for 
new long term 5% bonds. After June 8, all short 
term bonds remaining out will be replaced auto- 
matically with new bonds.” 





A controversy of long standing between the 
I’rench Film Commission and American motion pic- 
ture producers was settled by compromise in Paris, 
Thursday, after threats to withdraw entirely from 
the French market were made by the Americans. 
The Film Commission, under the direction of M. 
Edouard Herriot, Minister of Instruction, decided 
early in the year that American films should be ad- 
mitted for showing in France on a quota of four 
such films to every French film purchased by the 
American interests for showing in the United States. 
The ratio existing at the time this ruling was made 
was understood to be approximately seven Ameri- 
can films to one French film. The step was pro- 
tested by American interests on the ground that it 
would involve heavy outlays for French films that 
are not suitable for showing here. As a result of 
the conversations enforcement of the ruling was 
postponed from April 1 to May 1, and further ef- 
forts were made to effect a permanent settlement. 
The discussions continued throughout April but 
were fruitless until representatives of the American 
companies announced that they would abandon the 
French market entirely. This move, according to 
Paris dispatches, would have resulted in throwing 
thousands of French cinema and theatre workers 
out of employment and representatives of some 
8,000 of these workers called on the French Film 
Commission and added their voices to those of the 
Americans in demanding a reconsideration. It was 
said, moreover, that many French theatres would 
be forced to close for lack of films to show in the 
event of American withdrawal from the French 
market. A further meeting of the Film Control 
Commission was therefore called Thursday and 
abandonment of the four to one ratio was unani- 
mously agreed upon. A new plan was proposed un- 
der which every purchase of a French film by an 
American company will be compensated by the is- 
suance of import permits for seven American films. 
Films made in France by American companies are 
to be considered French films under the new pro- 
visions. A last minute appeal by Ambassador Her- 
rick was understood to have played a part in the 
changed attitude of the Film Commission. 





A grave crisis in Anglo-Egyptian relations was 
precipitated late last week by consideration in the 
Cairo Parliament of the Public Assemblies Bill 


which British statesmen declared conflicted with 
the Declaration of 1922 under which foreign inter- 
ests were protected in Egypt. The bill had already 





been passed by the lower house and was to come 
before the Senate last Monday. In these circum- 
stances an ultimatum was presented by the British 
Government on April 29 giving the Egyptian Gov- 
ernment forty-eight hours within which to with- 
draw the bill. The note declared that unless the 
Public Assemblies bill were dropped by Wednesday, 
the British Government reserve the right to take 
whatever action the situation might demand. Or- 
ders were dispatched from London at the same time 
for five British warships, stationed in Mediterran- 
ean waters, to proceed for Egyptian ports. 

The ultimatum caused a furore in Egyptian Gov- 
ernment circles and secret meetings of both houses 
of Parliament were hastily held. It was decided 
to withdraw the offending bill for the present ses- 
sion. A Cabinet meeting was also held in London 
Monday to discuss the crisis. Sir Austen Cham- 
berlain, the Foreign Secretary, thereafter informed 
the House of Commons of the status of Egyptian 
affairs. The new Assemblies bill, he said, would 
alter the existing law and would seriously jeopar- 
dize the public peace and the lives and property of 
foreigners. “His Majesty’s Government, which is 
responsible ultimately for the safety of foreigners, 
cannot ignore these dangers,” said Sir Austen. The 
Egyptian Government made a conciliatory reply 
to the British note May 1. The note stated, it was 
said, that recommendations had been made to the 
Senate for postponement of action of the Assemblies 
bill until the next session, “hoping in this manner 
to give Britain an opportunity of reconsidering its 
position in a calmer atmosphere.” The British 
Government recalled the fleet of five warships, 
Wednesday, and sent a final note to Cairo in which 
the hope was expressed “that the Egyptian Govern- 
ment will be careful to avoid any revival of the 
controversy which has led to the present crisis.” 





A protest against alleged encroachments by Amer- 
ican prohibition enforcement authorities on the so- 
called Bahaman agreement between Britain and the 
United States was made by Sir Esme Howard, the 
British Ambassador to Washington, Tuesday. The 
Bahaman agreement provides for co-operation be- 
tween the two Governments in seeing that Ameri- 
can laws are respected by British nationals, par- 
ticularly in the Bahama Islands. The note was not 
made public, but it was said in a Washington spe- 
cial of May 1 to the New York “Times” to have been 
delivered as a result of accumulated incidents of 
alleged excess of authority on the part of the Coast 
Guard outside the territorial waters of the United 
States. “The note is understood,” this report said, 
“to review conditions unsatisfactory to Great Bri- 
tain since the liquor convention of 1923 permitted 
the United States to carry out search and seizure 
of British vessels one hour’s steaming distance of 
the pursued craft beyond the three mile limit.” 
Steps by the United States to remedy the situation 
were requested, it was said. The British Govern- 
ment was understood to have intimated, moreover, 
that unless the encroachments are ended, the Ba- 
hamas agreement may be abrogated. A reply in 
which some of the encroachments were explained 
was transmitted to the British Embassy by the State 
Department Wednesday. The reply indicated also, 
dispatches said, that the entire question may receive 
serious attention at the White House. 
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May Day, as the traditional occasion for Social- 
ist and Communist assemblages in European coun- 
tries, was observed very widely, not only in Europe, 
but also in some American countries and in Asia. 
Huge demonstrations were organized in the chief 
industrial countries, while in the Polish capital, 
Warsaw, a bloody battle in which five persons were 
killed and 100 injured took place between Commu- 
nists and Socialists. The Warsaw disturbances 
were caused by a group of ultra-Reds who managed 
to get into the center of the Opera Square where 
some 30,000 Socialists were gathered. Vitupera- 
tive speeches were made and a general fight quickly 
followed in which hundreds of shots were fired from 
both sides. Order was restored by the Socialists 
before the police arrived. The day was a holiday in 
Britain, but demonstrations were few and peace- 
able. In Berlin 250,000 men, women and children 
marched in a gigantic demonstration, but no dis- 
orders resulted. Smaller meetings were held in 
most German industrial centers. The day was her- 
alded by Communist leaders in Paris as one of pro- 
test and violence, but energetic measures by the au- 
thorities prevented any trouble. The meetings of 
the Communists in France were mild and ill-attend- 
ed. A monster demonstration was held in Vienna, 
some 150,000 Socialists participating, but complete 
order was preserved. In Prague, Czechoslovakia, 
more than 100,000 persons paraded for four hours, 
but also with comparative order. 

The most impressive of the May Day demonstra- 
tions was held in “Red Moscow,” capital of the 
Union of Soviet Socialist Republics. The military 
display organized by the Soviet Government was 
stupendous, according to Walter Duranty, special 
correspondent of the New York “Times,” but what 
followed the military exhibition was less splendid, 
less nerve-straining, and also—far more impressive. 
“Tt was the civilians, both men and women, with 
rifles and bayonets, marching by the thousands in 
perfect military discipline. Here you get revolu- 
tion’s truest force, the sovereign proletariat—con- 
scious, trained and armed!” These civilians were 
described by the correspondent as streaming in enor- 
mous, wide masses throughout the day past the pre- 
cipitous walls of the Kremlin and past Lenin’s tiny 
tomb. Nor was enthusiasm lacking, according to 
Mr. Duranty. “The singing of the proletarian 
marchers, putting heart and soul into revolutionary 
hymns, the thunderous cheering of the Red soldiery 
and the booming of the big guns blended in one vast 
overpowering wave of sound that carried for miles.” 
Fully a million people, or half the city’s popula- 
tion, were said to have taken part in the Moscow 
demonstration. 





The Sandino revolutionary movement in Nica- 
ragua is becoming an ever more trying problem to 
the United States forces of intervention in the Cen- 
tral American republic. The sudden shift of Gen- 
eral Sandino’s base of operations to the Pis Pis 
mining region, near the East Coast, several weeks 
ago, was followed last week by the hasty dispatch 
of American marine detachments to this almost in- 
accessible region. The marines were rushed from 
the West Coast through the Panama Canal and were 
reported this week to be making their way through 
the difficult jungle country toward the American- 
owned mines captured by the Sandinistas. One 
American, George B. Marshall of New York, was 





understood to have been taken prisoner by the rebel 
troops and his whereabouts has not yet been ascer- 
tained. An Associated Press dispatch from Blue 
fields, Nicaragua, dated May 2, indicated that the 
mines taken by the Sandinistas had been blown up 
with dynamite. The change in the military situa- 
tion has also necessitated a change in the plans for 
holding the Presidential elections. The fairness of 
the latter is guaranteed by the United States Gov- 
ernment under the Stimson agreement of May, 1927. 
Brigadier General Frank R. McCoy, who was ap- 
pointed by President Coolidge to supervise the elec- 
tions, was recalled last week and sailed from Co- 
rinto for Washington last Saturday. “It is under- 
stood,” a Tropical radio dispatch from Managua to 
the New York “Times” said, “that he has been called 
to Washington personally to acquaint authorities 
with the situation, which has gone awry.” The 
problem was said to have arisen of what the effect 
upon the elections will be if the Sandino movement 
continues and it becomes necessary to occupy several 
Departments with heavy military forces. 





Sufficient returns have at length been tabulated 
in the Argentine election of April 1 to insure that 
Dr. Hipolito Irigoyen has been elected President 
of the great South American Republic. Dr. Iri- 
goyen will control at least 249 of the 376 Presiden- 
tial electors who select the President by majority 
vote. His Vice-Presidential associate will be Fran- 
cisco Beiro. This marks the second time that Dr. 
Irigoyen has been elected President of the Argen- 
tine. He will hold office for six years from Octo- 
ber 12. The return to power of Senor Irigoyen has 
caused some concern among the vast foreign inter- 
ests in Buenos Aires, according to a special dispatch 
of April 27 to the New York “Herald Tribune.” The 
President-elect was said never to have been at pains 
to conceal his aversion to foreigners and their in- 
vestments in the Argentine. Foreign capital now 
invested in Argentina amounts to approximately 
$3,150,000,000, half of which is British, about $75,- 
000,000 American and the remainder German, Span- 
ish and other nationalities. Dr. Irigoyen, accord- 
ing to the “Herald Tribune” dispatch, is a radical 
party man with an astonishing hold on the common 
people. ‘He makes no speeches, writes no messages 
and lives inconspicuously in modest quarters. When 
he first was elected President, preceding President 
Alvear, virtually nothing was known of him except 
that he was a radical and a professed friend of la- 
bor. Virtually nothing is known of him to-day. 
When he was President he seldom appeared in pub- 
lic, received few visitors and declined to make any 
speeches. But his office in the Presidential Palace, 
at fixed intervals, was thrown open to every class 
of workmen, down-and-outers, and unfortunates of 
both sexes, and they came in great numbers to see 
him.” The election returns for two provinces are 
still missing owing to the poor communications in 
the outlying districts. 





Overwhelming defeat of the Northern forces in 
the Chinese civil war was reported by reliable and 
uncensored dispatches from Chinese treaty ports, 
Tuesday. The Southern Nationalists began their 
long-heralded advance on Peking early in April 
under the leadership of the former Generalissimo 
Chiang Kai-shek and the unreliable “Christian” 


General Feng Yu Hsiang. Shanghai dispatches of 
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April 30 indicated that Tsinan, the capital of Shan- 
tung Province, had been reached by the Southerners 
in their advance and had been besieged. A subse- 
quent dispatch from Dairen, Manchuria, by Hallett 
Abend, special correspondent of the New York 
“Times,” told of the capture of Tsinan by the South- 
ern armies and the complete rout of the Northern 
forces under General Sun Chuan-fang. Foreign 
military observers, this dispatch said, deseribed the 
debacle as unequalled even in China in recent years. 
“Lively political developments are expected at 
once in Nationalist circles due to the invasion of 
Shantung,” it was added. “General Chiang Kai- 
shek is reported to view with grave misgivings the 
growth in the power of Marshal Feng Yu Hsiang, 
his ally, who seems intent on pushing for tidewater 
and seizing Peking for himself.”” Complications with 
foreign governments are sure to ensue on this ad- 
vance which gives the Nationalists eontrol of prac- 
tically all of Shantung Province. The killing of one 
American, Dr. Walter F. Seymour, has already been 
reported as a result of the civil war. Tokio dis- 
patches of May 3 to the United Press reported that 
a massacre of Japanese had taken place outside 
Tsinan. More than a hundred Japanese were killed, 
these reports said. Some excitement was caused in 
Shanghai, Thursday, when two Northern airplanes, 
probably from the cruiser Haichi in the Woosung 
River, flew over the native city and dropped bombs. 





The Bank of Sweden on April 30 raised its rate of 
discount from 344% to 4%, effective May 1. The 
rate had the previous Jan. 3 reduced the rate from 
4% to 344%. Otherwise there have been no changes 
this week in discount rates by any of the central banks 
of Europe. Rates continue at 7% in Germany; 6% 
in Italy and Austria; 544% in pa 5% in Den- 
mark and Madrid; 444% in London, Belgium and 
Holland, and 314% in France and Switzerland. In 
London open market discounts are 34%%@4% for 
short and 4% for long bills, against 37% for short and 
3 15-16@4%_ for long on Friday of last week. Money 
on call in London was 444% on Wednesday, but was 
down 254% yesterday. At Paris, open market dis- 
counts continue at 254%, but in Switzerland have 
advanced from 34% to 3 5-16% 





In its report for the week ending May 2, the Bank 
of France showed an increase in note circulation of 
922,815,000 francs, raising the total of that item to 
60,120,316,720 francs in comparison with 53,319,- 
080,550 francs a year ago, and 53,181,340,275 in 
1926. Gold holdings were reported unchanged. 
Silver decreased 2,000 francs trade advances, 25,- 
449,000 francs, treasury deposits 158,723,000 francs, 
and general deposits 301,626,000 francs, while bills 
discounted rose 813,148,000 francs, advances to the 
State 850,000,000 francs, and divers assets 159,- 
084,000 francs. Below we give a comparison of the 
various items of the Bank’s return for 3 years past. 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes 





Status as of. 








for Week. May2 1928. May41927. May 5 1926. 
Gold Holdings— Francs. Francs. ) Btnog : y Bb ? 
In France..._.__- Unchanged 3,678,540,943 $,682,507,441 3,684,101,870 

Abroad—available Unchanged 462,771,478) 1.864.820. 864,320, 
Abroad—non-avail. | Unchanged 1,401.549'429 3} a Se 
sives pe Ra Cr et Ee ee age ee 
» Le 391 333,975,066 
Bills diseounted...Ine. $13,148,000 2,710,674.675 3,1011046.239 3, av ‘586.732 


Trade advances...Dec. 25,449,000 1,713,762,570 1,648,559,646 05 

Note circulation. _Ine. 922/815 ,000 60/120; $16,720 53,319,080,550 83° isi: {'3a0! 275 
Treasury deposits. pee. 158, 723,000 35,827,515 81,586,124 19,530,749 
General deposits..Dee. 301,626,000 9, 033,980,988 7,269,674.919 2,661,246,696 
Advances to State. Inc. 850,000,000 23,900,000.000 29;300,000,000 35,250,000,000 
Divers assets.....Inc. 159,084,000 28,310,872,865 14,300,933,448 4.338 542,939 | 


Ne 





In its latest weekly statement, made public on 
Thursday, the Bank of England showed a gain in 
gold of £263,661 and a deerease of notes in circula- 
tion of £1,013,000, causing a loss in the reserve of 
gold notes in the banking department of £749,000. 
The ratio of reserve to liabilities, which last week rose 
to 40.32%, dropped to 38.87% for the current week. 
In the corresponding period last year the ratio stood 
at 33.67% and in 1926 at 20.98%. Public deposits 
declined £4,277,000, while ‘other’ deposits rose 
£6,571,000. Lonas on Government securities in- 
creased £2,320,000 and loans in other securities, 
£766,000. The Bank’s gold holdings now total £160,- 
730,414 against £153,601,940 in 1927 and £147,475,- 
499 two years ago. Notes in cireulation now aggre- 
gate £135,756,000, which eompares with £137,584,- 
540, and £141,196,415 in 1927 and 1926, respectively. 
The official discount rate remains unchanged at 444%. 
Below we furnish comparisons of the various items of 
the Bank of England returns for five years. 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 
May 2. May 4. May 5. May 6. May 7. 
£ 2 2 £ £ 
Circulation .-....-- b135,756,000 137,584,540 141,196,415 148,287,720 125,216,555 
Pubiie deposits. .... 13,679,000 12,397,629 16,700,928 11,021,469 10,054,807 


Other deposits_..-. 101,400,000 93,829,838 107,350,812 107,716,551 112,573,564 
Gov't securities_... 31,385,000 46,289,229 42,230,328 37,609,815 44,027,755 
Other seeurities.__.. 56,697,000 41,902,240 73,544,394 72,735,150 73,560,504 
Reserve notes & coin 44,724,000 35,767,400 26,029,084 26,145,543 22,706,091 
Com and bullion __2160,730,414 153,601,940 147,475,499 154,683,263 128,172,646 
Proportion of reserve 





to abilities ---.-. 38.87% 33.67 % 20.98% 22% 184% 
Bank rate..--..-.. 44% 4%% 5% 5% 4% 
a Ineludes, beginning with Aprtl 29 1925, £27,000,080 gold eoim and bullion 


previously held ag security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to the gold standard. 

b Beginning with the statement fer April 20 1925 includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption aceount of currency note issue. 





In its report for the last week of April, the Bank of 
Germany showed an inerease in note circulation of 
649,378,000 marks raising the total of that item to 
4,409,460,000 marks as against 3,676,192,000 marks 
last year, and 3,085,868,000 marks in 1926. Other 
daily maturing obligations fell 113,175,000 marks, 
while other liabilities rese 2,653,000 marks. On the 
asset side reserve in foreign currency decreased 1,593,- 
000 marks, silver and other com 12,286,000 marks, 
and notes on other German banks 19,186,000 marks. 
Deposits abroad remained unchanged. Gold and 
bullion rose 16,000 marks, bills of exchange and 
checks 458,277,000 marks, advances 66,802,000 
marks, investments 6,000 marks, and other assets 
46,820,000 marks. Below we furnish a comparison 
of the various items of the Bank’s return for 3 years 


past. 
REICHSBANK'S COMPARATIVE STATEMENT. 


Changes for 
Week. Aprtl 30 1928. April 30 1927. Apr& 30 1926. 
Assels— Retchsmarks. Reichsmarks. Reichsmarks, Reichsmarks. 
Gold and bullion----- Inc. 16,000 2,030,931,000 1,850,257,000 1,941,509,000 


Of which depos. abr’d- Unchanged 85,626,000 101,249,000 260,286,000 
Res’ve in for’n curr___Dec. 1,593,000 169,737,000 170,532,000 391,024,000 
Bills of exch. & checks Inc. 458,277,000 2,493,874,000 2,067,526,000 1,213,741,000 
Silver and other coin..Dee, 12,286,000 70,775,000 103,285,000 95,049,000 


Motes on oth,Ger.bks.Dec, 19,186,000 8,657,000 6,732,000 12,418,000 

PIs 96 cctetien~ Ine. 66,802,000 102,775,000 66,555,000 61,115,000 

Investments. .-.--.--- Inc. 6,000 93,929,000 92,890,000 89,022,000 

Other aasets_-.-...-- Inc. 46,820,000 588,894,000 451,618,000 872,943,000 
Ltabiltites— 


Notes in cireulation..Inc. 649,378,000 4,409,460,000 3,676,192, 000 3,085 868,000 
Oth.daily matur.oblig.Dee. 113,175,000 557,888,000 581,516,000 606,096,000 
Other liabilities. ..... Inc. 2,653,000 193,301,000 185,526,000 174,084,000 





The New York money market was featured by a 
high call loan rate on Monday and by progressively 
ease thereafter. A number of circumstances con- 


tributed to the firmness last Monday. Chief among 
these were the month-end settlements and the sub- 
| stantial withdrawals of funds by out of town banks 
‘during the previous week. Additional calls for some 
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$40,000,000 by the local banks caused a tightening 
which sent the call loan rate to 6% Monday after 
an opening at 5%. An further $20,000,000 was 
withdrawn early Tuesday but funds bega:t to flow 
into the market and greater ease was manifested, 
the demand rate dropping to 54% while street 
trading was reported late in the day at 5%. The 
supply of money was still more plentiful Wednesday, 
causing a decline in the demand rate to 5%, the 
outside figure going to 44%. The Stock Market 
rate for call funds dropped to 444% Thursday and 
street trading was reported at 444%. The rate was 
again advanced to 5% yesterday, with outside trad- 
ing at 434%. Two compilations of brokers’ loans 
against stock and bond collateral were again made 
public during the week and both reflected with un- 
mistakable emphasis the great demand for credit that 
is being made by the prevailing speculation in the 
securities markets. The monthly tabulation of the 
New York Stock Exchamge showed an increase in 
brokers’ loans during April of $267,608,427. The 
weekly report of the New York Federal Reserve Bank 
covering the 46 reporting member banks indicated 
an increase of $137 ,271,000 in the shorter period. Gold 
continues to flow outward, but no apprehension is 
felt on this score. 

Dealing in detail with the rates from day to day 
the renewal rate for call loans on Monday was 5% 
but after renewals had been effected the rate advanced 
first to 514% and then to 6%. On Tuesday the re- 
newal rate also was marked up to 6%, but as the 
day advanced new loans were negotiated at 514%. 
On Wednesday the renewal rate was marked doewn 
to 544% and some new loans were put through at 
5%. On Thursday the renewal rate fell to 5% and 
the rate on new loans declined to 44%%. On Friday 
all loans were at 5% including renewals. For time 
loans the quotation has shaded off from 5% for all 
maturities from 30 days to six months to 44%,%@ 
5%. With the exception of a few names of very ex- 
ceptional character, which scill pass at 444%, the 
quotation for commercial paper rates in the case of 
four to six months’ names of choice character is 444%. 
For names less well known the quotation remains 
at 434%. For New England mill paper the quotation 
is 444% @434% 





In the market for banks and bankers acceptances 
the posted rate of the American Acceptance Council 
for call loans against acceptances has again continued 
unchanged at 44%. The posted rates of the Accep- 
tance Council for prime bankers’ acceptances eligible 
for purchase by the Federal Reserve banks also re- 
main unaltered, being still quoted at 334% bid and 
354% asked for bills running 30 days, 4% bid and 
374% asked for bills running 60 days, and also for 
90 days, 414% bid and 4% asked for 120 days and 
414% bid and 414% asked for 150 and 180 days. 
Open market rates likewise remain unchanged as 


follows: 
SPOT DELIVERY. 


—180 Days— -——150 Days— ——-120 Days— 
Bid. Asked. Btd. Asked. Bid. Asked. 
Prime eligible bills. -.-.....-.- 4% 4% 4% 4% 4\% 4 
——90 Daysa—— ——60 Days—— ———30 Days—— 
Bid. Asked. Bid. Asked. Btd. Asked. 
Prime eligibie bilis-.....-..- a 3% 4 3% 3% 8% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks. -...........-.---------------------------2---- 4% bid 
Eligibie non-member banks. . ...-....-------------------------------.- 4% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 





of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect |Prevtous 

Federal Reserve Bank on May 4. Established Rate. 
Nii datimdcpuadae bans wneednaiiasiehed 44 Apr. 1928 4 
Pe Sestbdcaituadat dasccuniakhun 4 Feb. 3 1928 3% 
PINS b ncinmtine sudiaslnns chmpiebinae 4 Feb. 16 1928 3% 
SITE sco dridususi nisin dbhemeweebednaieamee 4 Mar 1928 3% 
Tis th: saken 0a nate omistematin neal 4% Apr. 24 1928 4 
BEDE dhudsacoccauuddadneduabuiahite 4 Feb. 11 1928 3% 
INN A ath ci atith tna: draiaes meade an oikden aki. 4% Apr. 20 1928 4 
Pi ieinhcoraundeckaaknlebs vanes 4% Apr. 23 1928 4d 
os wince dinadibidisadimedieidee 4% Apr. 25 1928 4 
OS GM, acicdsdbouddnashodsbabanda 4 Feb. 10 1928 3% 
SIN balla ssa es, cnenenes ineceh nena acento eel 4 Feb. 8 1928 3% 
GE PIIDS «nite ca <cacumdbeamduuikaas 4 Feb. 4 1928 3% 








Sterling exchange has been relatively dull this 
week, due much to cross currents in the flow of 
funds between London and New York. Money was 
moving to London in connection with the security 
and money markets and there was a corresponding 
flow from London to New York for much the same 
purpose, which resulted in an offsetting influence. 
Sterling moved down until the middle of the week, 
but since then has been firmer again. The range 
this week has been from 4.87 7-16 to 4.87 13-16 
for bankers’ sight, compared with a range of 
4.87 9-16@4.8790 last week. The range for cable 
transfers has been from 4.87 13-16 to 4.88 3-16, 
compared with 4.87 15-16 to 4.88 9-32 a week ago. 
The London market apparently is not disturbed, 
from the standpoint of the sterling rate, concerning 
the predictions of a 414% rate in New York. At 
present there is much doubt in banking circles that 
any change will be made in the New York bank rate. 
In any event, London bankers have come to feel 
that even if the New York rate should be raised 
to 414%, the sterling-dollar cable rate will remain 
above or close to 4.88. Surely a sufficiently firm 
rate, in view of the fact that par is 4.8665. The 
principal factor in maintaining a firm sterling rate 
will still be American buying of British securities 
and especially the buying of British refunding 4s 
in the New York market. 

The next few months are expected to show a 
steady support for sterling through American buyng 
in New York of the British refunding issue. This 
support will be effective, irrespective of any changes 
which may take place in the money-relationship 
between the two markets. This week’s somewhat 
easier sterling is attributed largely to transfers of 
European funds to the collateral loan market in 
New York, which absorbed funds in great abun- 
dance at from 5 to 6% without apparent satiety 
until Thursday, when the call money rate dropped 
to 44%. Certainly, commercial transactions seem 
to have very little to do with the variations in ex- 
change quotations at the present time. From now 
on there will be a larger demand for sterling as 
the tourist traffic has begun. These tourist funds 
will also add largely to the superabundance of dollar 
exchange already manifest in most European centres. 
It is this amplitude of dollar exchange, rather than 
exports of gold, or any intricate economic move- 
ments abroad, which lies at the basis of the generally 
firmer quotations on all the European exchanges. 
The gold position of the Bank of England is strong 
and improving and the general improvement in 
business conditions is such that there seems to be a 
growing indifference on the part of London bankers 
as to whether or not the Bank of England rate 
policy is governed in any measure by the rediscount 
policy at New York. A sign of the improvement 
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is seen in the fact that during the first four months 
of 1928 new capital issues in Great Britain amounted 
to £121,968,189, compared with £105,212,684 in 
the corresponding period last year. The budget 
speech last week announced that amalgamation of 
the two British currency issues would be arranged 
this year and that both would be placed under the 
control of the Bank of England. No details were 
given as to the basis of amalgamation which the 
Government has in mind. 

This week the Bank of England shows a further 
increase in gold holdings of £263,661. On Tuesday 
the Bank bought £471,000 in gold bars and the 
Bank reported the receipt of £8,000 gold in United 
States coin and the release of £25,000 for account 


of Poland. A special cable to the “Wall Street 
Journal” from its London bureau on Tuesday 
stated: ‘A further shipment of gold may be made 


soon from New York to London. The £262,000 
bar gold bought by Bank of England on Monday is 
part of the shipment of £500,000 Russian gold, 
the rest of which is expected to go to Bank of Eng- 
land soon. The Bank is expected to get a con- 
siderable portion of the £750,000 South African 
gold available in the London open market. The 
South African gold arrivals will probably be on a 
larger scale the next few weeks owing to lessening 
of demand from Brazil and India and the supplying 
of Argentina’s needs by New York. Next week a 
negligible amount of South African gold will arrive 
but the following week some £900,000 is expected.” 
On Wednesday the Bank of England bought £131,000 
in gold bars and exported £5,000 in sovereigns to 
Egypt. At the Port of New York the gold movement 
for the week April 26-May 2, as reported by the 
Federal Reserve Bank of New York, consisted of 
imports of $233,000, chiefly from Latin America, 
and exports of $15,625,000, of which $12,000,000 
was shipped to France, $3,000,000 to Uruguay, and 
$500,000 to Venezuela. In addition to these gold 
shipments officially reported, $3,500,000 is being 
shipped to-day to Buenos Aires by the Seaboard 
National Bank, consigned to Bunge & Born, Ltd. 
and Louis Dreyfus & Co are sending $1,450,000 to 
Argentina. Besides the shipment to France reported 
above another shipment of $12,000,000 gold went out 
on the France which sailed Friday at midnight. The 
De Grasse and the Paris sailing on Wednesday and 
Friday of next week will each carry approximately 
$12,000,000 gold from Bank of France stock held 
here. There was no Canadian movement of gold 
either to or from New York. Canadian Exchange 
has been at a discount the greater part of the week, 
ranging from 3-32 to 1-64 of 1%. At 3-32 of 1% 
discount quoted in Tuesday’s market for Montreal 
funds the rate was at a new low in the movement. 
It is believed that the seasonal midsummer slump 
in Canadian exchange has probably been hastened 
by the scarcity of Canadian bond flotations in 
this market. A further decline of 5-64 of 1% would 
place the rate near the point at which gold would 
flow to New York from Canada. 

Referring to day-to-day rates, sterling was slightly 
lower on Saturday last in the usual dull half-holiday 
session. Bankers sight was 4.87 19-32@4.8734 
and cable transfers 4.88@4.88 3-32. On Monday 
the market eased off further. Bankers sight was 
4.8714@4.87 21-32, cable transfers 4.87 29-32@ 
4.88. On Tuesday sterling continued easy, but 
steady. Bankers sight was 4.87 7-16@4.87 9-16, 





cable transfers 4.87 13-16@4.87 15-16. On Wednes- 
day sterling showed a slightly firmer tone. The 
range was 4.8714@4.8754 for bankers sight 
and 4.8774@4.88 for cable transfers. On Thurs- 
day the market was steady. Bankers sight was 
4.8714@4.875% and cable transfers 4.87 29-32@ 
4.88. On Friday the market was higher. The 
range was 4.8754@4.87 13-16 for bankers sight and 
4.88@4.88 3-16 for cable transfers. Closing quota- 
tions yesterday were 4.87 13-16 for demand and 
4.88 3-16 for cable transfers. Commercial sight 
bills finished at 4.87 11-16, 60-day bills at 4.84, 
90-day bills at 4.82 7-16, documents for payment 
(60 days) at 4.841% and 7-day grain bills at 4.87. 
Cotton and grain for payment closed at 4.87 11-16. 





The Continental exchanges have, on the whole, 
shown an easier tone during the week, entirely as 
the result of the sympathetic relations of all Euro- 
pean exchanges to the action of sterling. Out- 
standing interest in the Continental currencies 
centres in the near approach of French stabilization 
now made doubly sure by the overwhelming success 
of Poincare at the polls. The Bank of France 
statement shows circulation of 60,120,300,000 francs. 
This is the third time within the past few weeks 
that the circulation item has gone above 60,000,- 
000,000 francs. The previous record high was 60,- 
293,000,000 frances, reached on April 5. A year ago 
the circulation of the Bank of France stood at 
53,319,000,000 francs. The past week’s increase 
in circulation was due to the huge amounts of 
foreign currencies which the Bank of France has 
had to purchase during the past few days because 
of large foreign investments in French securities 
following upon Poincare’s victory in the elections. 
The banks’ divers assets show an increase of 159,- 
084,000 francs, bringing the total to 28,310,800,000 
francs. The fact that the sundry assets item did 
not show a larger increase is ascribed to the prob- 
ability that the Bank of France made large loans 
of foreign currencies to other French banks wishing 
to place funds abroad. It is an undoubted fact 
that French funds have been streaming to New York 
both for permanent and temporary employment. 
As stated above, two shipments of gold aggregating 
$24,000,000 left New York for France this week and 
two shipments of like amount are expected to go out 
next week. It is understood that the Bank of France 
continues to buy and earmark gold here. Premier 
Poincare is fully aware of the inflationary tendencies 
resulting from the heavy increase in French cir- 
culation owing to the increase in French exchange 
purchases, and just before the close of Parliament, 
speaking of the risk of inflation owing to the influx 
of capital into France, hinted that it might be 
necessary to issue an “inflation-puncturing loan.” 
Such an issue is now definitely decided upon, and 
a consolidation loan will open for subscription on 
May 7. It is estimated that the actual gold holdings 
of the Bank of France exceed $1,000,000,000. The 
consolidation loan is expected to enable the State 
to reduce its debt to the Bank of France by 5,000,- 
000,000 francs. Stabilization is likely to be effected 


in July after the passage of a bill in the new Par- 
liament giving the Government general authority 
for the Act. 

German marks continue in demand and there 
is a heavy flow of funds from New York to Berlin 
for money market purposes and as a result of the 
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large loan flotations. It is expected that within 
the next few weeks there will be a great increase 
in financing for German municipalities, public 
utilities, and industrial corporations, which may 
reach an aggregate of $100,000,000. The beginning 
of the Europen tourist season is also increasing the 
demand for German currency. The Reichsbank 
gold holdings show no substantial change for the 
week, the gold reserve standing at 2,030,900,000 
marks, which compares with 1,850,200,000 marks 
last year. This week, however, the Reichsbank 
shows an increase of 458,300,000 marks in bills of 
exchange and checks. The increase in this item 
is practically equivalent to an increase in gold 
holdings, as it sets up a claim to gold if required. 
Total gold imports into Germany so far in 1928 
have been $18,500,000. Most of this gold came from 
Russia. Italian lire, though slightly easier this 
week owing to the sympathetic relation to the sterling 
exchange movement, have nevertheless been firm 
within the stabilized points. Money continues to 
move into Italy from New York and from South 
American eentres for investment in Italian industrial 
and commercial enterprises. 

The London check rate on Paris closed at 124.02 
on Friday of this week, against 124.02 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.93 5-16, against 3.9334 a week 
ago; eable transfers at 3.93 9-16, against 3.935%, 
and commercial sight bills at 3.93 1-16, against 
3.9344. Antwerp belgas finished at 13.9514 for 
checks and at 13.96% for cable transfers, as against 
13.96 and 13.97 on Friday of last week. Final quo- 
tations for Berlin marks were 23.9114% for checks 
and at 23.9214 for cable transfers, in comparison 
with 23.91 and 23.92 a week earlier. Italian lire 
closed at 5.2634 for bankers’ sight bills and at 5.27 
for cable transfers, as against 5.27144 and 5.273% 
last week. Austrian schillings have not changed 
from 144%. Exchange on Czechoslovakia finished at 
2.9615, against 2.9615; on Bucharest at 0.62, against 
0.6234; on Poland at 11.20, against 11.20, and on 
Finland at 2.52, against 2.52. Greek exchange 
closed at 1.30 for checks and at 1.301% for cable 
transfers, against 1.2934 and 1.3014 a week ago. 





In the exchanges on the countries neutral during 
the war the outstanding feature of interest is the 
return of the Norwegian krone to the gold basis. 
As a result the unit was quoted at 26.771% for 
cable transfers in Tuesday’s market, the highest 
price since 1919. The return to gold became effect- 
ive May 1. The Swedish and Copenhagen units 
showed firmness in sympathy with the more solid 
position of their neighbor. The return to gold 
will be of benefit to all the Scandinavian countries. 
Before the war monetary relations among the three 
countries were even closer than among the countries 
of the Latin Monetary Union. With all three 
countries again on the gold basis, commercial and 
financial intercourse will resume a mutually bene- 
ficial normal basis, as before the war. The Scandi- 
navian exchanges have been dull here during the week. 
Owing to demand for money in Stockholm the Bank 
of Sweden has increased its rediscount rate from 
314% to 4%, effective May 1. The Swedish bank 


rate has been at 344% since Jan. 1 1928. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.3234, against 40.30 on Friay of last week; 
eable transfers at 40.3434, against 40.32, and com- 





mercial sight bills at 40.2814, against 40.25. Swiss 
franes closed at 19.26% for bankers’ sight bills and 
at 19.2714 for cable transfers, in comparison with 
19.2634 and 19.2714 a week earlier. Copenhagen 
checks finished at 26.81 and cable transfers at 
26.82, against 26.81 and 26.82. Checks on Sweden 
closed at 26.8214 and cable transfers at 26.83%, 
against 26.8114 and 26.8214, while checks on Norway 
finished at 26.7614 and cable transfers at 26.77%, 
against 26.75 and 26.76. Spanish pesetas closed 
at 16.64 for checks and at 16.65 for cable transfers, 
which compares with 16.65 and 16.66 a week earlier. 





The South American exchanges are dull but firm. 
Gold exports to Argentina have practically ceased, 
but small amounts of gold go out from week to week 
from New York and also from London to various 
South American countries, as the internal industrial 
situation in most of these countries shows continued 
improvement and their export trade mounts steadily. 
This week, as noted in the discussion on sterling, 
$3,000,000 was shipped to Uruguay from New York 
and $500,000 to Venezuela. Two shipments of gold 
aggregating $4,950,000 to Argentina are accounted 
for above in the remarks on sterling exchange. Argen- 
tine paper pesos closed yesterday at 42.75 for checks, 
as compared with 42.71 on Friday of last week, and 
at 42.80 for cable transfers, against 42.76. Brazilian 
milreis finished at 12.04 for checks and at 12.05 for 
cable transfers, against 12.04 and 12.05. Chilean ex- 
change closed at 12.21 for checks and at 12.22 for 
cable transfers, against 12.21 and 12.22, and Peru 
at 4.02 for checks and at 4.03 for cable transfers, 
against 4.01 and 4.02. 





In the Far Eastern exchanges, Japanese yen have 
shown weakness. In Saturday’s market yen went 
off 10 points to 47.37 on news from Tokio that the 
Emperor had suspended the Diet. Apparently the 
Government did not have the safe majority it 
claimed when the Diet first convened. The Govern- 
ment party had been dickering for several weeks 
with an opposition party which is strongly in favor 
of removing the gold embargo. It is the failure to 
appease this particular opposition section which has 
caused the Diet to be again prorogued. The silver 
currencies have shown a rising trend favored by 
better selling prices for silver. There has been 
some selling of yen from China which aided in im- 
parting firmness to quotations for taels and Hong 
Kong dollars. The easier tone in Japanese yen is 
not due altogether to political factors or to Shanghai 
bear selling. Tokio has also been selling, as there 
is so little demand for funds in Japan that strong 
interests have been seeking investment abroad. 
The Japanese banking situation is now thought of 
as completely readjusted since the panic of 1927. 
The emergency loan legislation passed during the 
1927 moratorium expires on May 8. Closing quo- 
tations for yen checks yesterday were 46.95@47)4, 
against 4734@4734 on Friday of last week; Hong 
Kong closed at 50.40@505, against 50.15@504; 
Shanghai at 64 9-16@647%, against 64@64 3-16; 
Manila at 49 9-16, against 49 9-16; Singapore at 
56144@5654, against 5614@5634; Bombay at 3634, 
against 3634, and Calcutta at 3634, against 3634. 





Pursuant to the requirements of Section 522 of 
the Tariff Act of 1922, the Federal Reserve Bank is 
now certifying daily to the Secretary of the Treas 
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ury the buying rate for cable transfers in the dif- 
ferent countries of the world. We give below a rec- 
ord for the week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
APRIL 28 1928 TO MAY 4 1928, INCLUSIVE. 

















Noon Buying Rate for Cable ioe Esonen to _— York, 
Country and Monetary Value tn Untted States M: 
Unt. 
April 28. April 30.) May 1. | May 2. May 3. |; May 4. 

EUROPE— 4 Bae ee aR ae $ 
Austria, echilling.....) . 56 | .140651 | .140608 | .140602 -140602 | .140586 
Belgium, belga...-..- 9650 | 1139647 | .139610 | .139590 | -139601 | .139636 

Bulgaria, lev. .-.---- 007229 | .007193 | .007208 | .007195 | .007195 | .007197 
Csechoslovakia, krone, .029625 | .029620 | .029623 | .029625 | .029619 | .029625 
Denmark, krone...-- -268192 | -268163 .268144 | .268150 | .268145 | .268189 
England, pound ster-) 

CS ee 4.880355 |4.879403 4.878406 |4.879488 4. 879161 |4.880099 
Finland, markka-...-. .025163 | .025161 025168 | .025167 | .025165 | .025169 
France, franc.......-. 039352 | 039343 039337 | .039344 039343 | .039350 
Germany, reichamark.) .239156 | .239117 239135 | .239165 | .239160 | .239183 
Greece, drachma...-.- Ol 013052 013053 | .013050 | .013057 | .013058 
Holland, guilder..-..-. 403171 | .403077 | .403014 | .403220 | .403233 | .403317 
Hungary, penge...-.- -174605 174555 174626 174588 | .174626 174583 
| 4 = iaepee 052711 | .052700 | .052677 | .052676 | .052676 | .052680 
Norwuy, krone...-.. .267531 | .267594 | .267620 | .267685 | .267660 | .267700 
Poland, _ Sas 112091 | .111822 | .111832 | .111978 | .111991 | .111980 
Portugal, escudo.. ..| .041490 | .041070 | .040927 | .041380 | .041875 | .042135 
Rumania, leu_....... .006255 2 .006249 242 | .006212 ; .006202 
Spain, pesew.-.-.-.-.-- .166095 | .165976 | .166596 | .166142 | .166390 | .166415 
Sweden, krona--.-.-.... 268297 | .268268 | .268290 | .268288 | .268270 | .268327 

id, franc...| .192702 192685 192661 192701 | .192682 192704 
—— dinar....| .017597 | .017600 | .017600 | .017600 | .017600 | .017600 
Chefoo tael...-...- 655833 | .660625 | .661458 | .656666 | .657500 | .662083 
pow 649791 | .656875 655000 | .655833 | .659166 

Shanghai tael.-...- 639285 | .643839 643035 | .640910 | .642232 | .646607 

Tientsin tael_....-| . 673750 | .671458 | .685208 | .675000 | .675416 | .680416 

Hong Kong dollar_..| .502857  .502678 | .502160 | .501071 | .501678 | .502946 

M a ----| .463750 .465750 | .465000 | .463250 | .464750 | .466750 

Tientsin or Peiyang 

rn 462916 | .464583 | .465000 | .462500 | .463750 | .465416 

Yuan dollar. _...-. 459583  .461250 | .461666 459166 | .460416 | .462083 
India, rupee........- 365797 | .365687 | .365350 | .365650 | .365518 | .365711 
FOPER, FOR 202 ccncnn- 473202 | .472052 472485 | .473150 | .472972 471619 

pore(S.8 dollar 562291 | .561458 | .561041 | .561458 | .561458 | .561875 
‘ORTH AMER.— 

yO” ee .999487 | .999366 | .999131 | .999531 | .999752 | .999618 

Cuba, peso. .......- .999562 | .999656 |1.000062 |1.000000 |1.000025 |1,000062 

M » DESO. ......- .487333 | .487333 | .487333 | .487333 | .487500 | .487166 

Newfoundiand, doliar.| .997031 | .996812 | .996750 | .997062 | .997406 | .997187 

SOUTH AMER.— | 
Argentina, peso (gold)| .971746 | .972038 | .971823 | .971953 | .971900 | .972146 
Brasil, milreis_....._ -120281 | .120327 | .120300 | .120354 | .120380 120450 
Chile, peso. .......- .121987 | .121979 | .121991 | .121990 | .121987 121995 
Uruguay, peso_.._._. 1.034398 1.034648 |1.034711 |1.034218 |1.033968 |1.033148 
Colombia, peso. .___- -982800 | .982800 | .982800 | .982800 | .982800 | .982800 

















Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling the 
figures for us, we find ourselves obliged to discon- 
tinue the publication of the table we have been giv- 
ing for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, | M 


onday, | Tuesday, 
April 28. | April 30. 


May 1. 


Wednesd'y, 
May 2. 


Thursday. 
May 3. 


Aggregate 
Sor Week. 








Friday, | 
May 4. 





EE So a ele NE ie AE BRE epee ge 
100,060,000] 113,000,000] 122,000,000! 137,000,000! 132,000,c00! 123,000,000! Cr 727,000,060 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 





The following table indicates the amount of bul- 
lion in the principal European banks: 





May 3 1928. 
Gold. | Stlver. 


May 5 1927. 
Gold. { Silver. | 


F 
153, 601, 940 
8 13,680, 000 169; 980,268 
994,600 88,445,020 


Banks of 





Total. Total. 








£ £ £ 
England - -|160,730,414 160,730,414 153,601,94 
-|147,141,638| 13,717,872'160,859, 510147, 300,26 
Germany b100,719, ©994,600)101,714,500| 87,450,42 


Spain... .- 104,317,000, 28,054,000,132.371,000,103.837.000, 27, 931,000 131,768,000 

Italy. _-- 49,792,000} | _.___. 49,792,000 45.899.000, 4,258,000 50.157.000 

Netherl’ds | 36,264,000] 2,191,000| 38,455,000 34,908,000, 2.277.000 37.185.000 

Nat. Belg_| 21,706. 1,245,000, 22,951,000 18,128:000| 1,150,000 19/278,000 

Switzerl’d_| 17,413. 2,337,000, 19:750,000 18.370, 000 2,826,000, 21,196,000 

Sweden_--| 12,902,000, -_-.-. 12,902,000, 12,340,000, | ______ as. ,000 
k -| 10,109,000| 641,000 


10,750,000, 10,712,000, 
Norway .-| 8,180. 8,180,000 8,180,000 _..__- "180, 


Total week 669,274,952) 49,180,472 718,455,424 640,726,628 53,928, 600 694,655,228 
Prev. week 668,986,491 49,021,472 718,007,963 641,312,797 53,754,600695,067,397 


a Gold ence of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,576,836. b Gold holdings of the Bank of Germany are 
pre ode zold — abroad, the amount of which the present year is £4,281, 300 
c r+) ‘ 

















Splitting Bank Shares. 


Sound finance is not a matter of manipulation. 

It is growth and fruition. Interest, as a fea- 
ture of credit, cannot be hurried. Dividends, in in- 
dustry, accumulate day by day—not always equably, 
but according to the period of seasonal service. 
Banks, as dealers in credit, accordingly accumulate 
profits, since interest on loans is the main source 
of revenue, according to the business year. This is 
not always the calendar year, but as the calendar 
covers the period of the fruition of the business 
year, taking all forms of business as a whole, the 
profits are summed up at the end of the year, divi- 
dends paid, surplus declared and set aside, and un- 
divided profits estimated and named. This does not 
prevent the crediting of interest paid to customers 
quarterly, or even, in some instances, monthly, but 
it provides a standard of growth. Nor, on the other 
hand, are dividends restricted to annual payment,— 
but in banks for the most part are held to semi- 
annual payments. Dividends, therefore, do not de- 
pend upon specially earned profits, but upon the 
steady movement forward of the earning rate of the 
banking institution. And in order to convey this 
knowledge to the shareholder, the dividend is com- 
puted upon the par value of the stock, which, for 
convenience and by custom, has been fixed at one 
hundred dollars. Any deviation from this rule in- 
troduces an element of confusion and opens an op- 
portunity for speculation. 

Banks are, therefore, not mushrooms but sturdy 
oaks. They depend for growth upon earning power 
and earning power depends upon the general level 
of industrial activity within the field of produc- 
tion, which in turn depends upon service in satisfy- 
ing the normal needs of the people. They do not 
arbitrarily control credit, but are themselves con- 
trolled by the demand for credit. More than this, 
by means of the policy of undivided profits and sur- 
pluses they render themselves immune to the fluc- 
tuations of the earnings of trade and stand before 
their customers as the most stable of our business 
institutions. They do not seek to grow rich quick, 
but to so conduct the business of loaning that they 
shall be able to declare for their stockholders regu- 
lar dividends. And these elements of stability can- 
not be conveyed to the public save upon shares that 
are fixed and stationary in value—a par value of 
one hundred dollars. If, then, this shall become im- 
paired by the accepted ministration of law it must 
be immediately restored. Again, we see the inadvis- 
ability, in the interest of the people and of the 
banks, of tampering with the par value of the shares. 
If this can be raised or lowered at will, the whole 
structure of our interacting banks, the banking sys- 
tem itself, must waver or wobble in its attitude to 
the people. 

If one bank may split its shares, another may. If 
one may divide by four, another may by two or ten. 
There may be no direct law forbidding this prac- 
tice, and the McFadden Branch Banking Act actu- 
ally legalizes it, but the unwritten and stronger 
law is against it. And there is no good reason for 
it. The argument that shares split may be more 
widely distributed, may thus be popularized, is not 
tenable to banks though it may be to industrial 
shares. For banks are organizations of community 
credit and are debtors to their depositors. The in- 


dustrial concern takes its chances in the marts of 
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trade and is responsible to its owners; the bank 
takes no chances in the direct outcome of trade 
and is responsible to its owners and also to its cred- 
itors, the depositors. Widespread distribution of 
shares, thus, increases the non-participation in man- 
agement, an element of weakness rather than 
strength. Mutual Savings Banks with no stock are 
operated entirely in the interests of the depositors 
(after expenses) but are rigidly guarded in prac- 
tice and law as to their investments. Commercial 
banks are on another plane. And there is no room 
between the two for shares of varied par value. This 
argument falls, for as a matter of fact there lurks 
behind the policy of splitting shares the suspicion 
that if it should ever become the custom it would 
provide a ready means of speculation. 

When bank stocks become common objects of 
speculation, when their market values can be forced 
up and down by pools, they must necessarily lose 
their prestige as stable institutions. In that sense 
the action of certain banks in having their shares 
removed from the Stock Exchange list is deserving 
of high praise and commendation. Here again banks 
are not comparable to industrial concerns. The in- 
dustrial is responsible to itself—the bank to the 
people. And because the people have faith in it, 
confidence, both as to solidity and conduct, they 
patronize it. But what faith or confidence can they 
have in split shares bobbing up and down like corks 
on the waves of speculation? It is not alone that 
banks promise to pay deposits on demand that com- 
pels them to keep on an even keel, they cannot sub- 
ject their shares to speculation without feeling the 
direct results, in their earning power, of the re- 
sults of speculative trading on the amount of their 
deposits. Speculation, therefore, inevitably and 
unescapably will affect dividends. And on provoca- 
tion these variations in confidence keeping pace 
with variations in market values might prove dis- 
astrous. We seem to be going through a period of 
agitation in our banking system. There have been 
changes in the supervising laws, coming much too 
rapidly. There are changes in practice that are not 
warranted by precedent or historic example. Branch 
banking introduced into a Western State is in an 
experimental stage. And whatever genius in fi- 
nance may dream and do, it cannot make a mush- 
room assume the life or character of an oak. 








The French Election and the Proposed 
French Loan. 

The continuance in office of the Poincare Gov- 
ernment as a result of the French elections on April 
22 and 29, while not looked upon exactly as a fore- 
gone conclusion, was widely expected both within 
and without France, and the outcome appears to 
have been viewed everywhere with general satisfac- 
tion. It has been M. Poincare’s misfortune that, 
in spite of his long and distinguished service to 
France, he has not been able to win much personal 
popularity, but the months which have elapsed since 
July 23 1926, when the present Government took 
office, have deepened respect for his great abilities 
and strengthened the conviction that he alone, of 
all the men in French public life, was best fitted 
to deal with the financial disorders from which the 
country has suffered and to put the economic life 
of the nation upon a sound basis. His return to 


power, accordingly, may properly be viewed as a 
popular approval of his course in the past and a 





| preliminary vote of confidence in such plans as he 


may bring forward in the future. 

As none of the many parties in France controls 
a majority of the seats in the Chamber of Deputies, 
the Government remains, as before, one of coalition. 
Until the new Chamber meets in June, it will not 
be entirely clear whether the new coalition offers 
a prospect of greater or less stability than the old 
one. The election brought some surprises. The 
change from an electoral system under which a 
considerable number of districts returned more 
than one Deputy, to a new system of single-member 
districts, had the effect of greatly increasing the 
number of candidates, and the unprecedented spec- 
tacle was witnessed of some 3,800 candidates con- 
testing 612 seats. As a consequence of this multi- 
plicity of candidates, only about 175 received at 
the first balloting, on April 22, the absolute ma- 
jority which the law requires at that stage of an elec- 
tion. The second balloting on April 29, according- 
ly, at which a plurality vote was sufficient for an 
election, was preceded by more than the usual 
amount of party maneuvering and trading, candi- 
dates who had been defeated on the first ballot 
seeking support in other groups than their own, 
while groups with little or no chances of success 
sought to throw their strength in directions most 
favorable to their opinions or programs. 

The detailed results of the ballotings are not yet 
available, but approximately 400 of the 612 Depu- 
ties are apparently to be counted as supporters of 
the coalition Government. Generally speaking, the 
trend has been toward a greater strength for the 
conservative parties of the Right, with a marked 
loss of strength by the Communists and the more 
radical Socialists notwithstanding a very large 
popular Socialist vote. A new party group, with a 
mere handful of members, appears as representative 
of the autonomy movement in Alsace-Lorraine. The 
re-election of all the members of the Government 
has led M. Poincare to announce that the precedent 
which has required the resignation of a Government 
on the eve of the meeting of a new Chamber will not 
be followed, but that the Government will present 
itself to Parliament as it is and ask for a vote of 
confidence. 

Whether the new Chamber of Deputies, in view 
of the changes in party strength and the fact that 
more than one-fourth of the members are new, will 
be disposed to give to M. Poincare the same sup- 
port that was accorded by the old one is, of course, 
a matter of speculation. The record of the old 
Chamber, which began in May, 1924, under the con- 
trol of the Left parties, and ends, after the acces- 
sion of M. Poincare as Premier in July, 1926, under 
the control of a National Union, has been in many 
respects a distinguished one. The franc, which 
reached its lowest point on July 18, 1926, at 47.07 
to the dollar, has nearly doubled in value and for 
some time has been practically stabilized. The gold 
reserve of the Bank of France has been immensely 
strengthened, large reductions have been made in 
the volume of short term obligations, and the tax 
system has been overhauled and improved. In addi- 
tion, the Chamber has ratified a considerable num- 
ber of advantageous commercial treaties, approved 
the Locarno pacts and other arbitration agreements, 
reorganized the army and navy, established State 
monopolies in oil, moving pictures and wireless, and 
provided subsidies in aid of the merchant marine. 
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The war debt settlements with Great Britain and 
the United States have not yet been ratified, but M. 
Poincare made public on Monday letters exchanged 
with the British and American Governments in 
which, without prejudice to the debt agreements 
still pending, France undertakes to pay to the 
United States on June 15 the $11,250,000 that would 
be due if the Mellon-Berenger agreement were in 
force, and to pay in two instalments on Sept. 15 
and March 15, 1929, £8,000,000 on account of the 
war debt owed to Great Britain. 

The crucial problem, of course, is the stabiliza- 
tion of the franc and the treatment of the general 
financial situation. On this point M. Poincare has 
not delayed in making public an outline of his plan. 
He had already, shortly before Parliament ad- 
journed, intimated that he might meet the infla- 
tion issue by a loan which would make inflation less 
easy or less likely. The general nature of the plan, 
following the French custom of first issuing a de- 
cree of authorization and seeking Parliamentary ap- 
proval later, was made known on Tuesday. There 
is to be a new 5% loan, amortizable over seventy- 
five years, but without any stated limit as yet of 
the amount, and with the issue price to be deter- 
mined by the condition of the market. Into this new 
loan are to be converted a part of the floating debt 
represented by the advances of the Bank of France 
to the State, together with the National Defense 
bonds and the short term National Credit Treasury 
bonds which mature this year and next. No restric- 
tion is to be placed upon the amount of the loan 
that may be subscribed in cash or National Defense 
bonds, but the cash subscriptions are to be used to 
reduce the advances of the Bank of France, and, in 
consequence, the girculation. Subscriptions will 
open next Monday, and one report has it that M. 
Poincare expects a total subscription of 10,000,000,- 
000 francs. 

Whatever the total subscription may turn out to 
be, it is evident that M. Poincare hopes to draw into 
the Treasury some billions of francs, as well as a 
considerable portion of the approximately 40,000,- 
000,000 francs of National Defense bonds outstand- 
ing. The circulation, which stood at somewhat more 
than 60,000,000,000 frances on May 2, was then 
nearly 7,000,000,000 francs in excess of the figure 
for the corresponding date a year ago. Most of 
this increase, apparently, is due to the huge pur- 
chases of foreign exchange by the Bank of France 
in pursuit of its policy of building up a great re- 
serve against the time when stabilization shall ac- 
tually be taken in hand. M. Poincare remains as 
silent as ever regarding the date at which stabiliza- 
tion may be expected, or the figure at which the 
franc may be revalued, but if the new loan is suc- 
cessful, it would seem clearly to mean that stabiliza- 
tion will not be long delayed.. To what extent the 
cash realized from the loan will avail to cut down 
the circulation remains to be seen. One effect it 
would seem of the definite announcement of stabiliz- 
ation must be the stimulating of business and the 
increasing of speculation in French securities and 
in the franc, thereby in turn increasing the demand 
for francs. The advantage which may be expected 
to flow from a large substitution of long term bonds 
for a variety of short term obligations, on the other 
hand, is obvious. 

The outlook for an early ratification of the Mellon- 
Berenger war debt agreement has not been materi- 


ally improved, on the surface at least, by the elec- 
‘tion. The same political forces that have opposed 
ratification in the past are still essentially intact 
in the new Chamber of Deputies, and no small part 
of the support which M. Poincare has received from 
the party coalition has been due to his willingness 
to let the debt question lie. Recent discussion of 
the reparations question, particularly in connection 
with the proposal to make available for reparations 
the German railway and industrial bonds provided 
by the Dawes plan, has had the effect of relegating 
the war debts to the back-ground until the repara- 
tions issue is disposed of. Senator Berenger him- 
self, in a recent article in a Paris economic jour- 
nal, has characterized the “great plan” of a repa- 
rations settlement as relatively “imaginary and 
fragile,” and has taken issue sharply with what he 
regards as the wholly unwarranted low estimates 
of the actual present value of the debt settlements to 
the United States. Until this point is cleared of 
doubt, we may exject that the Poincare Government 
will move slowly in committing itself to any bind- 
ing agreement, and content itself with making sub- 
stantial annual payments on its war indebtedness 
while reserving all its rights of ratification. 
Whatever the financial outcome may be, M. Poin- 
care’s return to power will tend to strengthen French 
credit, and confirm the impression that French pol- 
icy will continue to be marked by constructive con- 
servatism. The party groups that have chiefly con- 
cerned themselves with obstruction or disturbance 
are appreciably less influential in the new Cham- 
ber than they were in the old, and while the Gov- 
ernment must still draw its support from a number 
of parties, without any one controlling party upon 
which it may rely, the problem is no more difficult 
now than it was before. The endorsement of the 
Poincare Government at the polls has been unmis- 
takable, and its legislative record during the past 
two years augurs well for the future. What France, 
like more than one of the other European Govern- 
ments, needs most of all at the moment, is political 
stability and careful, intelligent, and firm treat- 
ment of its economic needs. The return of M. Poin- 
care seems to offer reasonable assurance that that 
need will be met. 








Conquering the Air. 


The death of Bennett, the aviator, in an effort to 
aid other airmen marooned in the snows of the 
Labrador region (for the fatal pneumonia was un- 
doubtedly aggravated beyond control by his last 
flight), awakens sympathy throughout the world. 
He was a brave man, with a list of flying achieve- 
ments to his credit which had already put him in the 
first rank, and his sacrifice immortalized a career 
the renown of which will long live in the annals of 
aviation. It is therefore a “melancholy pleasure” to 
pay tribute to his character, and to tender, in com- 
mon with the press generally, a heartfelt sympathy 
to his bereaved wife and mother. The suffering of 
those who wait while perilous adventure is in proc- 
ess is often greater than that of those who do and 
dare. Burial in Arlington Cemetery, among a na- 
tion’s heroes, is a last and fitting recognition of a 
notable career in his chosen field of effort. And it 
brings poignantly to mind those who in attempting 
the western crossing of the stormy Atlantic lie in 





unknown graves, unmarked save by the elemental 
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forces that speak no word and give no sign of lives 
that went out in darkness, we know not how or 
when or where. Requiescat in pace is the only and 
universal refrain. 

But is it wrong at this time and in this place to 
ask reverently and earnestly the question: Is it 
worth the candle? Human life is the most precious 
thing we have to cherish and love. By nature and 
from time immemorial mankind has worshipped the 
hero and applauded the pioneer. In the greatest 
city of earth it has become a custom to assemble in 
public place to do honor to those who have tried and 
suceeded. The three who braved storm and danger 
in flying from Ireland to North America, from 
Bremen to New York City, and who accomplished 
the first flight westward from continent to conti- 
nent, though they fell short of their intended des- 
tination, are pioneers, and as such have received the 
homage of the city. It seems almost like casting a 
shadow on the occasion and on the renown so well 
earned, to ask “was it worth the effort?” But again 
we point to the value and sacredness of human life. 
And it is in a spirit of respect that we consider for a 
moment the nature of the enthusiasm that greets 
the hero by those who do not fly and who are mere 
lookers-on at this new mode of transportation. 

It is easy to shout and acclaim, but what do we 
do to make flying more safe, to make progress in 
this new field more certain and sure. We can point 
to the Guggenheim Foundation; we can note the re- 
luctance of the Fords to put into mass production 
machinery of the air before the people are trained 
to receive and use it; we can recall the long scien- 
tific study of Langley and the patient and meticu- 
lous effort of the Wright brothers; but beyond this 
what, save our applause, have we done; what do we 
now do, to make the pioneers reasonably safe in 
their work? It will be answered that trial alone 
shows the possibility of ocean crossing. Is this 
strictly true? In our voluntary praise do we think 
for a moment that we are encouraging men to dare 
deeds when the odds are against them, and, as 
Wright said of Lindbergh, when the chances of suc- 
cess are as one in five? Little by little weather con- 
ditions might be mapped, little by little safety ap- 
pliances might be developed, little by little the sci- 
ence of air navigation might be perfected. 

We are all susceptible to praise. None there is 
who does not like to hear the plaudits of his coun- 
trymen, the acclaim of the multitude. But those 
whose untold stories are folded in the waters of 
the sea or buried in the frigid arctic wastes cry out 
against thoughtless encouragement to men and 
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women to risk their lives for fame, and to give to 
us, who are content by our firesides, a new thrill 
and a new discovery. Admitting that the question 
whether or not there is land in the polar seas is an 
interesting one, what reason is there in a prema- 
ture hail to a new “air mail route” over incredible 
ice and in imperilling cold where never human habi- 
tation can be. Science may descend to avaricious 
desire for knowledge; courage may rise to magnifi- 
cent feats; and commerce may covet new ways to 
enlarge communication; but of what avail, unless 
there is safety in progress and surety to human life? 
In this, at least, those who “stand and wait” ac- 
complish little save their own satisfaction. 

There is, unmistakably, a fever in the blood of 
the race. There will always be pioneers ready to 
risk life in a good cause. There will always be those 
who do not count the costs of success, who love the 
daring and the spectacular. But is it the rational 
estimate of those who suffer and die in the pursuit 
of common things that a people shall ery out in 
massed procession to the victors of the new and the 
dangerous? Let this not be asked, save in candor 
and liberality. The idle applause is well inten- 
tioned, the “tumult and the shouting” are sincere. 
It were a pity if there were no honest praise in the 
human heart. But “lest we forget,” may we not ask 
that we turn our thought to the value of achieve- 
ment and to the inestimable worth of a single life. 
Millions of years of slow growth shaped this earth 
for life and love, and shall man try to conquer it in 
a single generation? 

This, then, we may conclude. There are lines of 
progress marked out for us in the nature of things. 
We cannot in our greed for achievement anticipate 
the processes of creation. We do not know why 
three-fourths of the earth’s surface is covered by 
waste and water while it is given to population to 
increase against the weight of subsistence. We do 
not know why there are “island universes” beyond 
the milky way. We do not know why there is eter- 
nal ice at the pole, why these processes exist in 
creation—but we do know that in the simple things 
of life there is infinite opportunity to “lend a hand” 
where help is needed. A _ thrill soon passes; a 
thought remains. Give honor where honor is due. 
Forget not the hero. Praise those who dare and 
do. But while a reasonable encouragement is given 
to progress and those who show us the way, let 
there be no forgetting (in praise, pomp and panoply 
to those who endeavor in untried fields), the valiant 
many who in shadowy obscurity toil and try for the 
souls and safety of those they love. 


























Indications of Business Activity ‘| 











STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 4 1928. 
Wholesale business as a rule has kept within rather 
narrow bounds, but retail trade has been helped by unprece- 
dented heat of late in the West with 90 degrees at Chicago, 
S88 in Wiscensin, 86 in Ohio and 82 in Michigan, though un- 
fortunately these extreme temperatures bid fair to be suc- 


ceeded by a sharp drop in the temperatures, even 30 degrees | 


at Chicago. But in the nature of things, warmer weather is 
near at hand. Supplies of commodities held by consumers 
are believed to be moderate, if not small, after prolonged 
abstention from buying. In most parts of the country it 
was too cool in the forepart of the week, with rains for 
some days here. That hurt both retail and jobbing trade 
for a time, but of late the temperature here has been up 


'to 77 degrees and naturally this has helped business. Cot- 
lton and grain, it is true, have met with severe declines 
after recent rapid advances. Wheat has fallen some 12 
to 14 cents from the high of April 30th because of bene- 
ficial rains, a lack of activity in the export business and 
heavy liquidation attributed partly to large operators here 
and at the West. The average private estimate of the win- 
ter crop in various reports was only 472,000,000 bushels or 
' 80,000,000 bushels less than the last crop. One report even 
put the yield of the soft winter wheat States at only about 
50,000.000 bushels against 130,000,000 last year. The 
drought in Nebraska and western Kansas seems likely, 
however, to be broken. Meanwhile, Europe needs American 
wheat on a considerable scale even if it chooses to prac- 
tice for the moment a dilatory policy in buying. Corn 
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declined 4 to 5c. in a few days, owing to better weather for 
field work and heavy selling, although the farm reserves 
are said to be some 150,000,000 to 375,000,000 bushels 
smaller than in the last two years, the latter in 1926, and 
country offerings have been small. But the smallness of 
the shipping demand is a sore point and moreover, the 
receipts are likely to increase in the near future. There 
is some export demand. September sold recently at $1.16; 
latterly at $1.09, but the technical position of both wheat 
and corn is better. Oats in striking contrast with other 
grain advanced slightly of late owing to an export demand. 
Warmer weather is needed for this crop. There is export 
inquiry. Rye dropped as much as 4c. in one day with no 
export business in sight and other grain headed down- 
ward. To-day, however, fully 500,000 bushels were sold to 
Europe. Recently Germany and Poland wanted American 
rye, but the wild fluctuations in prices have halted export 
buying. Yet the rye crop abroad is not promising. Russia 
is not expected to have much for sale until the political 
situation there becomes more settled. The crop in this 
country is estimated at only 42,000,000 bushels. In 1923 
it was 86,309,000 bushels; in 1924, 77,789,000, and in 1925 
63,130,000 bushels. ‘The rise in flour was checked by the 
decline in wheat and the dullness of trade. Kansas City 
mills it is said are operating at only 25%. ‘The Pacific 
Northwest is said to be shipping wheat to St. Louis mills. 

Provisions have dropped sharply, although recently hogs 
were about $12, owing to prolonged cold and unseasonable 
weather. Lard on the 3rd inst. fell over half a cent, partly 
owing to large supplies and heavy selling in response to 
falling prices for grain, but rallied noticeably to-day. Cot- 
ton declined 2 cents. in a couple of days, owing to moderate 
rains in western Texas, where they were needed, and clear 
weather east of the Mississippi River. Wall Street, the 
West, local interests and Europe sold heavily. It is too 
soon to kill the cotton crop although the season is late. 
The technical position is better here and in Liverpool. 
Cotton goods markets were rather demoralized by the sud- 
den and almost sensational rise in raw cotton on bad crop 
reports, but finished goods for a time were stronger and 
denims advanced half a cent. Bleached goods and colored 
cottons rose 4% to % cent and there were sharp advances 
in muslins, cambrics and cotton duck. The demand was 
better for a time in some goods, though the rise halted 
buying in others. The New Bedford strike of 25,000 cot- 
ton mill workers continues and it seems that fine goods 
operatives of Fall River are to join them. A couple of mills 
passed special dividends. The strike at New Bedford 
has to some extent hurt the trade in rayon and yarn. The 
use of synthetic cotton has decreased. Rising prices are 
noticed in woolens and worsteds, men’s wear lines and dress 
goods with an advance in some cases of 5 cents a yard. 
Fine dress goods and coatings for the fall season met with 
a readier sale. Japanese raw silk was in moderate de- 
mand and steady. Fair sales were made of broad silks, 
Wool has been firm though not active, as supplies are small. 
The shoe industry is less active than it was earlier in the 
year. Hides have in some cases declined without, however, 
affecting the price of leather, which is firm or even higher. 

Steel prices have declined on sheets, strips and nails and 
the tendency in the East seems towards a reduced produc- 
tion, though it keeps up well in the West, which is doing 
more business than the East where trade is none too brisk. 
April’s pig iron output was the lowest for that month in 
six years and 7% under that of April last year and has been 
quiet for weeks past. It is of interest to notice that the 
exports of iron and steel in March were the largest of any 
month since 1924. Perhaps there is more than passing 
significance in the fact that the railroad car loadings for 
the first time in many weeks were larger for the latest 
week reported than in the same week last year. This re- 
fers to merchandise and miscellaneous freight with coal 
figuring for about the same as last year. The mail order 
business of two leading houses showed a decrease in April 
sales of 4% as compared with those in March and 1.8% 
compared with April, 1927, but for the four months of 1928 
they are 3.6% larger than in the same period last year. 
Suggestive straws are an increase in March of electricity 
produced of 6% compared with the same month last year 
and an increase in the use of gasoline of 7%. 

The automobile industry is still in the van of the great 
industries of the United States. The production is re- 
ported to have been materially larger in April than in the 
same month last year. Retail sales of new cars are said 
to be increasing, tires are in good demand and also acces- 





sories and parts, the sales of these last two exceeding the 
top figures of even 1926. At Detroit employment increased 
875 over last week, 27,238 over the same week in 1927 and 
5,054 over 1926, the total at work being 253,400. Agricul- 
tural implements sell briskly and some tractor concerns 
are said to be sold well ahead. Coffee has advanced with 
May notices handled very well and to all appearances Bra- 
zilian, European, and Boston interests buying while there 
will be a reduction of 7,000 bags in the permitted daily re- 


ceipts at Santos beginning to-morrow. There has been a 
noticeable increase at times recently in the trading in San- 


tos contracts. The stock of Santos is small and shipments 


en route are moderate. Sugar has advanced after the ab- 
sorption of “distressed” duty free sugar. The sale of cer- 


tain cargoes at down to 2.52c. was followed by a recovery 
and the basis for Cuban cost and freight business moved 
up to 2%c. Rubber advanced % to 1c. here with London 
and Singapore also higher and the factory demand of late 
somewhat better here. The rise appears to be a natural 
rally after the recent sensational decline. 

The stock market acted in the main strong, even when 


money on Monday ran up to 6%, though later it fell for 
a time to 44%4%. There were big increases in bank clear- 


ings which naturally reflect the enormous speculation in 
stocks. To-day there was another big speculation with 
money at 5%. Airplane shares were conspicuously strong, 
motors were in active demand, and General Motors ran up 
over 8 points net. The grain markets rallied sharply and 
cotton acted better, with the technical position in com- 
modity markets generally to all appearances stronger. The 
trading in stocks to-day was at 4,000,900 shares. Tradinz 
in the neighborhood of 4,000,000 shares seems to have 
become normal in these extraordinary times. To-day there 
were advances in the list of anywhere from 2 to 12%. ‘The 
Stock Exchange loan total is close to $5,000,000,000. But 
the Federal Reserve Bank rate here remains at 4%. Money 
was in good supply at 5% on call. In bonds, tractions were 
lower and the general market was rather quiet. European 
exchange rates were generally higher, while Japanese and 
Canadian were lower. The Stock Exchanges will be closed 
on Saturday, May 5, in New York, Chicago, Philadelphia, 
Detroit and San Francisco while the Curb in both New 
York and San Francisco will also be closed. 

At Fall River, Mass., the Swansea Print Works, it is 
stated, has reduced wages 10%, effective May 7. ‘The cor- 
poration employs 100 persons. At New Bedford, Mass., pres- 
ent indications do not point to an early settlement of the 
strike of more than 25,000 operatives there which began 
two weeks ago. Fine goods markets were said to have 
kept an even keel with no further signs of shortage due 
to the strike and trading was in moderate volume. It is 
said that the strikers will be joined by the Fall River 
workers. New Bedford, Mass., wired that the Booth Manu- 
facturing Co. omitted the quarterly dividend of 144% on 
6% preferred stocks. This is the first default since these 
disbursements were started in 1916. No dividends have 
been paid on common since 1925. The Neild Manufactur- 
ing Co. omitted the extra dividend of $1 that has been paid 
in each quarter since 1924, but declared regular quarterly 
dividend of $2 payable May 15th record May 8rd. Woon- 
socket, R. I., wired that all plants of the Lonsdale Company 
in Cumberland, Lincoln and North Smithfield, are now to 
operate on a 54-hour week schedule on the initiative of the 
Berkley plant. 

Manchester reports that the Master Spinners will stick 
to their demand for a reduction in wages of 12%. It may 
mean a lockout of 500,000 workers. London cabled that it 
was reported at Manchester, England, that the conference 
between cotton mill operatives and employers on proposed 
wage decreases and increased working hours has broken 
down and that the next step rests with the employers. 

Montgomery, Ward & Co.’s sales for April were $15,- 
959,784, a decrease of 3.7% from April 1927. Sales for 
the first four months of this year were $61,517,279, a de- 
crease of 0.4 from the same period last year. 

There were heavy rains here on April 28th and April 29th 
and lives were lost in a gale on the New Jersey Coast. The 
storm swept over wide areas of the East and South. There 
was a heavy snowfall in Virginia; deep drifts were seen 
in apple orchards in full bloom in Virginia and Maryland. 
Many Pennsylvania cities, principally in the central and 
western parts of the State, were cut off from wire com- 
munication with the outside world, rivers were rising rap- 
idly, trains were delayed, highways were obstructed and 
thousands of dollars in damage was incurred as a result 
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of rain storms and blizzards on the night of the 27th and 
the next day. Lewistown, Pa., reported a snowfall of 18 
inches. Floods continued in Georgia with serious damage 
in parts of that State. Railroad wire, telephone, light and 
power lines suffered in Pennsylvania and high winds did 
much damage in Delaware. Pittsburgh wired April 28th 
that a record spring snowfall of 8 to 14 inches accom- 
panied by a sleet paralyzed train and automobile traffic 
and telephone and telegraph services east and south of Pitts- 
burgh. Snow drifted 3 feet deep. é 
Here on the 3rd inst. the maximum temperature was 75 
and the minimum 52; at Boston 58 to 66; at Montreal 56 to 
62; at Philadelphia 72 to 78; Pittsburgh 78 to 80, Portland, 
Me., 52 to 64; Quebec 42 to 50; Chicago 84 to 90; Cin- 
cinnati 78 to 86; Cleveland 78 to 84; Detroit 74 to 82; Du- 
luth 56 to 64; Milwaukee 78 to 88; New Orleans 76 to 84; 
Kansas City 76 to 84; Minneapolis 52 to 62; Winnipeg 62 to 
68. It has been warm here for two days past. Chicago 
on May 3rd had a temperature of 90 degrees, the highest 
on record for that date. Other western points had unprece- 
dented heat. The abnormal conditions are expected to pass 
at once. With reports of snow falling in parts of Kansas 
and Wyoming, the weather bureau predicted a drop in the 
Chicago temperature of 30 degrees, i. e., to 60. Only the 
Mississippi Valley and the region of the Great Lakes were 
struck by the heat wave. In the Rocky Mountains and the 
Great Plains temperatures were below normal. To-day 
the temperature here rose to 77 degrees at 2 o’clock and 
was 76 at 3 p.m. The forecast was for fair and warmer 
to-night, with probably thunder showers and cooler weath- 
er to-morrow, Saturday, and fair and cool on Sunday. 








Federal! Reserve Board’s Summary of Business Con- 
ditions in the United States—Production of 
Manufactures During March Continued at High 
Level Reached in February. 


The Federal Reserve Board, in its monthly summary of 
business conditions in the United States, reports that the 
“production of manufactures was maintained during March 
at the high level reached in February.’ The Board’s 
summary, made public as follows Apr. 28, also indicates 
that there was a seasonal increase in the distribution of 
commodities. 

Industrial production during March was in about the same volume as 
in February and there was a seasonal increase in the distribution of com- 
modities. Wholesale prices remained practically unchanged. During 
the past month, there have been increases in bank credit in use and in 


member bank borrowings at the Reserve Banks, and open market money 
rates have shown further advances. 


PRODUCTION. 


Production of manufactures was maintained during March at the high 
level reached in February, and the output of minerals also showed little 
change. Production of passenger automobiles and trucks during March 
totaled 413,000 the largest out put recorded for any month since August 
1926, and production schedules in automobile plants continued large 
during April. Activity in the iron and steel industry was also maintained 
at a high level during March and April, and lumber production was in larger 
volume than a year ago. Cotton and wool consumption declined in March 
but silk deliveries were the largest on record. There was some decline in 
meat packing and in the production of sole leather, and the output of boots 
and shoes in March showed less than the usual seasonal] increase. Mining 
of bituminous coal decreased during March by less than the usual seasonal 
amount, but as the result of a strike in certain Middle Western mines, 
production in the early weeks of April was considerably curtailed. Building 
contracts awarded were smaller in March than a year ago, while those for 
the first three weeks in April were in about the same volume as in the corres- 
ponding period of last year. As a result of large contracts during the 
first two months of this year, total awards for the year to April 20 exceeded 
those for the same period of 1927. Contracts for residental buildings and 
and for public works have been especially large. 


TRADE. 


Sales ‘of wholesale firms increased less than usual in March and were 
somewhat smaller than in the same month of last year. Sales of department 
stores, on the other hand, after allowance is made for customary seasonal 
changes and the early date of Easter, were about the same in March as in 
the preceding month and in March 1927. Stocks of merchandise carried 
in March by wholesale firms were larger, while those of department stores 
were smaller, than at this time last year. 

The volume of freight car loadings showed more than the usual seasonal 
increase in March, but declined in the first two weeks of April. Loadings 
continued smaller than a year ago for all classes of commodities except 
grains and live stock. 

PRICES. 

The general level of wholesale commodity prices showed little change in 
March, the index of the Bureau of Labor Statistics declining slightly 
from 96.4 to 96% of the 1926 average. ‘There were decreases in the prices 
of livestock, dairy products, meats, coal, and rubber; prices of grains, 
cattle feed, cotton, and steel on the other hand, advanced. During the 
first three weeks in April, there were further substantial increases in the 
prices of grains and more moderate advances in flour, hogs, cotton, and 
lumber, while prices of cattle and rubber declined. 


BANK CREDIT. 


Between March 21 and April 18 total loans and investments of member 
banks in leading cities increased by about $410,000,000, reaching the 
highest level on record. The advance was largely in loans on securities 


which showed an increase of nearly $380,000,000 and in April were close to 
the high point of the first of the year. Loans for commercial purposes con- 





tinued the increase which began in February and notwithstanding a small ' 
decline during the last week of the period were nearly $350,000,000 larger 
on April 18 than at the end of January. 

The volume of Reserve Bank credit in use increased by $180,000,000 dur-_ 
ing the 5 weeks ended April 25, reflecting increased reserve requirements of 
member banks and a further net outflow of gold amounting to more than 
$50,000,000. Reserve Bank holdings of securities were reduced by about 
$80,000,000 during the period, while discounts for member banks increased 
by $230,000,000. Acceptance holdings also showed a small increase. 

A firmer tendency in the money market was eveidenced at the end of 
March and during April by further increases in rates on call and time loans 
on securities, and by increases of from 4.4% % to 4%% in the rates on 
commercial paper and from 34% to 3%% in the rate on 90 day bankers 
acceptances. Between April 20 and April 25 discount rates were raised 
from 4 to 44% % at Boston, Chicago, St. Louis, Richmond, and Minneapolis 
Federal Reserve Banks. 








Monthly Indexes of Federal Reserve Board. 
The indexes of production, employment and trade issued 
May iby the Federal Reserve Board, follow: 


(Monthly average 1923-25100.) 


















































Mar.| Feb. | Mar. Mar.) Feb. | Mar. 
1928.| 1928.| 1927. 1928.) 1928.| 1927. 
Industrial Produc- Butiding Contracts— 
tion, adjusted— Vo eee 125 | 155 | 131 
Bb cuccnocasdes 109 ; 110 | 111 ||/Unadjusted_..-..--_- 144 | 113 | 151 
Manufactures_ --__.-- 110 | 111 | 110 Wholesale Dtstribu- 
PEs on ctmcosce 104 | 103 | 118 tion, adjusted— 
AOU d a seadeucecen’s 93 97 96 
Manufactures— cy ere 97 98 96 
Iron and steel__...-- 114 [*116 | 115 |}Meats............. 109 | 114 | 108 
2: eee 106 | 107 | 114 ||Dry goods____....-- 83 88 90 
Food products---.-.--. 105 | 110 99 ||/Men’s clothing----.-- 94 99 | 101 
Paper and printing..| 117 |*117 | 113 ||Women’s clothing...| 55 70 67 
EE .icnadiugneren 96 | *97 i. = aaa 96 | 109 97 
Automobiles--....-- 113 | 102 | 106 ||Hardware_.......-- 91 93 98 
Leather and shoes.-.-| 100 |*102 Sh? Se ee 110 | 109 | 106 
Cement, brick, glass_| 109 | 115 | 119 ||Furniture........-- 95 95 | 101 
Nonferrous metals..-| 107 | 109 | 108 Wholesale Distribu- 
Petroleum refining.--| 141 | 139 | 135 tion, unadjusted— 
Rubber tires--_-..---- 198 i 190 } 288. ROO. cdenviccicne 100 93 | 103 
Tobacco manuf’ctures| 119 | 118 | 116 ||Groceries.........-- 95 85 94 
Ce Ee 105 | 108 | 104 
Mitnerals— Dy MOMs oocus. 87 89 95 
Bituminous--.......-. 131 ||Men’'s clothing.-...- 131 | 128 | 138 
Anthracite- _- 88 ||}Women’s clothing...| 89 88 | 108 
Petroleum - -. See Ts san ckdaceaas 110 87 } 111 
Sisatencasenke 100 ||Hardware........-- 95 82 | 102 
th ts Wits dain ow iwevaente 114 _ Poe a en 120 | 101 | 117 
ME scknkdonn sansa’ 115 ||Furniture.-......-.-.- 107 95 | 114 
Sean sbedeens eins 90 Dept. Store Sales— 
Fretght-Car Load- Adjusted __.....---- 105-| 105 | 105 
ings, adjusted— Unadjusted. .......- 103 85 | 100 
HEI E RII 103 | 102 | 109 Dept. Store Stocks— 
Grain & grain prod__| 116 | 108 98 ||Adjusted_......-..- 100 | 102 | 103 
Livestock. ......--- 96 | 101 92 ||/Unadjusted ------ ---| 103 96 | 106 
2 ESS Sor 96 96 | 122 Matl Order House ; 
Forest products. ---- 89 93 91 Sales— 
Merchandise, 1. ¢c. 1., Ce 113 | 116 | 117 
and miscellaneous_'| 108 | 106 ' 110 '!|\Unadjusted_-.....-.--. 125! 108! 125 
EMPLOYMENT AND PAYROLLS. 
Unadjuste (1919==100). 
Employment. Payrols, 
Mar. Feb. Mar. | Mar. Feb. Mar. 
1928. | 1928. | 1927. | 1928. | 1928. | 1927. 
89.9 89.4 93.9 | 104.9 | 103.5 | 110.0 
84.0 82.7 90.3 93.3 91.2 | 100.1 
92.9 93.8 96.6 | 101.9 | 103.5 | 110.8 
93.6 95.1 98.3 | 100.3 | 102.4 | 111.3 
92.0 92.3 94.5 | 103.9 04.8 | 110.3 
85.7 84.7 91.2 97.8 95.4 | 104.6 
71.3 70.4 78. 80.4 78.2 87.0 
130.2 | 124.8 | 122.4 | 168.9 | 160.0 | 153.4 
107.0 | 108.1 | 109.0 | 147.7 | 147.5 | 152.2 
84.4 84.8 84. 100.4 | 100.8 99.1 
84.1 84.6 88.6 87.5 88.9 93.2 
105.7 | 101.9 | 115.9 | 128.7 | 123.8 | 144.9 
77.9 75.1 77.9 79.4 78.1 80.9 
76.9 77.2 78.2 ' 110.2 | 109.3 | 111.7 
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Railroad Revenue Freight Loading Increasing. 


Revenue freight loading for the week ended on April 21 
totalled 944,694 cars, the Car Service Division of the Ameri- 
can Railway Association announced on May 1. Compared 
with the preceding week, this was an increase of 32,317 cars 
with increases being reported in the total loading of all com- 
modities. The total for the week of April 21 was a decrease, 
however, of 5,851 cars below the same week in 1927 as well 
as a decrease of 28,464 cars compared with the correspond- 
ing week two years ago. Particulars are outlined as follows: 


Miscellaneous freight loading for the week totaled 384,469 cars, an in- 
crease of 11,060 cars above the corresponding week last year and 15,121 
cars above the same week in 1926. 

Coal loading totalled 149,015 cars, a decrease of 1,102 cars below the 
same week in 1927 and 17,579 cars below the same period two years ago. 

Grain and grain products loading amounted to 39,601 cars, an increase 
of 4,062 cars over the same week last year and 1,222 cars above the same 
week in 1926. In the western districts alone, grain and grain products 
loading totaled 27,503 cars, an increase of 8,045 cars above the same week 
in 1927. 

Live stock loading amounted to 27,445 cars, a decrease of 1,358 cars 
under the same week last year and 2,923 cars under the same week in 1926. 
In the western districts alone, live stock loading totalled 21,437 cars, a 
decrease of 933 compared with the same week in 1927. 

Loading of merchandise less-than-carload lot freight totalled 259,359 
cars, an increase of 2,285 cars over the same week in 1927, but 4,162 cars 
under the corresponding week two years ago. 

Forest products loading amounted to 65,372 cars, 707 cars below the 
same week last year and 12,320 cars under the same week in 1926. 

Ore loading totalled 9,186 cars, 19,189 cars under the same week last 
year and 5,785 cars below the same week two years ago. 

Coke loading amounted to 10,247 cars, 902 cars below the same week in 
1927 and 2,038 cars below the corresponding week in 126. 
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All districts except the Allegheny, Central-western and South-western 
reported decreases in the total loading of all commodities as compared with 
the same week last year, while the Pocahontas and Southwestern were the 
only districts to report increases as compared with two years ago. 

Leading of revenue freight in 1928 compared with the two previous 
years follows: 





1928. 1927. 1926. 

Four weeks in January-_-_-_---------- 3,447,723 3,756,660 3,686,696 
Four weeks in February - - - - - - - - - - -- 3,589,694 3,801,918 3,677,332 
Five weeks in March_______----_--- 4,752,031 4,982,547 4,805,700 
Wr es ee °F a es 919,296 953 ,907 929 ,343 
Week ended April 14_____.___------ 912,377 949,561 964,794 
Weer Geet Agree Of nc. nec o case 944,694 950,545 973,158 

Goin BA owe Sao Et oso kuna 14,565,815 15,395,138 15,037,023 








H. W. Moorhouse, of Brookmire Economic Service, Inc. 
Considers Unemployment Figures Inaccurate—Sees No 
Danger of Increased Unemployment—Says Activities 
in Industry Will Keep Employment Up. 

That the general trend of business activity, the probable 
expansion of growing industries and the creation of new 
industries will keep employment, in the next decade, at 
least at the level achieved in the past nineteen years was 
the opinion expressed by H. W. Moorhouse, President of 
The Brookmire Economic Service, Inc., in an address de- 
livered april 26 before the conference of Finance Execu- 
tives of the American Management Association in New 
York. In the past nineteen years average unemployment, 
according to Mr. Moorhouse, was 874,000, a figure only 2% 
of the total employed. Mr. Moorehouse said: 

“Progress will come in waves, business activity will reach peaks and 
will sink into depression. We have not left, nor will we ever leave the 
business cycle behind us. This will mean intervals of acute unemploy- 
ment which can and should be alleviated. Plans for the construction 
of public works within the next ten to fifteen years will do much to 
give impetus to employment at critical junctures. The Great Lakes- 
St. Lawrence Waterway, the Mississippi flood control, The Boulder 
Dam, road construction and public enterprises of a similar nature will 
even up our employment. 

“The future holds plenty of work for everyone. Electricity will be 
generated at the mills. Railroads will be electrified. Airplanes will 
travel the worid over with landing bases in mid-ocean. Cities will be 
rebuikt and streets widened with different levels for various classes of 
traffic. The chemical industry will bring far-reaching changes the 


results ef which we can not prophesy at present. This transformation 
will be world-wide.” 


“The present extent of unemployment is problematical,” 
Mr. Moorhouse concluded. He added: 


“There are no carefully compiled, dependable figures on this subject 
although the agitation this winter generated columns of estimates none 
of which appeared convincing. The United States Department of Labor 
in repert to Congress on March 24, 1928, estimated the number to be 
1,874,050. Other estimates have gone as high as 6,000,000. By select- 
ing the years of high business activity as years of full employment, 
computing the percentage of total population employed in these years, 
we can get a standard of comparison. Percentage for the years inter- 
vening between peak years can be interpolated on a straight line and 
used in computing full employment in such years. The difference be- 
tween full employment and actual employment can be taken to repre- 
sent unemployment. Thus for 1927 average unemployment can be 
placed at 1,466,000 and for March, 1928, at 2,632,000 as compared 
with 3,653,000 for total unemployment in 1921, the largest number for 
the years between 1910 and 1928.” 








Dun’s Report of Failures in April. 

Making the best exhibit for a number of months, the 
April insolvency returns compiled by R. G. Dun & Co. show 
1,818 commercial failures in the United States, with liabili- 
ties of $34,985,145. The report not only discloses an im- 
provement, both in the number of defaults and amount of 
indebtedness, as compared with the totals for several pre- 
ceding months, but also is more favorable than the statistics 
for April of recent years. It is necessary to go back to last 
October to find fewer insolvencies than occurred last month, 
while the liabilities are the smallest since last September. 
Moreover, the number of failures is less than in any April 
since 1924, and the indebtedness is the lightest for the period 
since 1920. The numerical decrease from the 1,968 defaults 
of April 1927 is 7.6%, while the reduction from the 2236 
insolvencies of March of the present year is 18.7%. In 
respect of the liabilities, last month’s aggregate is fully 34% 
below the $53,155,727 of April last year, and is more than 
36% under the amount for March of the current year. 

Fewer failures of large size were reported last month than 
in April 1927, the most recent statistics showing 54 defaults 
for $100,000 or more in each case, against 75 in the earlier 
year. The indebtedness of last month’s insolvencies of 
unusual size was moderately above $15,000,000, whereas 
in April last year such failures had liabilities of more than 
$31,000,000. Hence last month’s large defaults supplied 
only 43.2% of the total indebtedness for the month, while 


such insolvencies a year ago represented 58.6% of the aggre- 
gate liabilities. 








Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 







































































FAILURES BY BRANCHES OF BUSINESS—APRIL 1928. 
Number. Ltabtltttes . 
1928.,1927., 1926. 1928. | 1927. 1926. 
Manufacturer 
Iron, ndries and nails... 12 13 9 $313,610) $3,762,243 $556,312 
oo and tools......-. 32 19 27 rr rigTt: a 1 ies 
oolens, carpets & knit g’ds' 5 3 12 184,11 P ° 
bts ny lace bh es eal 2 .. ~ dmiathoiaene 801,769} 2,159,408 
ber, carpenters & coop. 70| 79) 50) 3,293,995} 5,921,272) 1,664,958 
Clothing and millinery ..... 39] 48) 59 638,808) 1,576,030) 840,712 
Hats, gloves and furs.....- 5 11 13 164,304 142,031 279,200 
Chemicals and drugs.....-. 9 2 6 581,114 ,000 219,430 
Paints and olls...........- 2 2 1 16,054 13,500) ,500 
Printing and engraving... 19} 22 21 295 ,400 565,401 199,075 
Milling and bakers.......- 42 41 44 379,440 646,715 334,071 
Leather, shoes & harness -.- 7 14 13 190,107 947 ,562 186,991 
Liquors and tobacco... -.-.-.-.- 8 8 6 155 ,2 136,457 ,798 
Glass, eathenware & bri-k. 9 2 1 63,222 42,670 10,000 
BE GREE. ccccccsvccsnesoe 173] 226) 229) 6,357,976 10,276,066; 8,207,515 
Total manufacturing....| 432] 492| 494/$13,236,432|$25,277,590|$16,733,792 
Traders— 
i slits eile 85) 119) 129 $983,310] $1,777,310) $2,609,952 
Groceries, meat and fish...| 293) 292) 330] 2,663,815) 1,663,633) 3,099,883 
Hotels restaurants. -_-__- 75 84 94) 1,120,173 615,242) 1,399,951 
NE Be ind scbmbannas 25 23, 37 161,500 173,299) ,580 
Clothing and furnishings...| 203] 169) 175] 1,987,209) 3,155,174) 2,050,109 
Dry goods and carpets. --.-.- 90} 104) 113 965,125} 1,258,031) 1,592,468 
Shoes, rubbers and trunks. 55) 56) 64 515,063 720,688 464,494 
Furniture and crockery ---.- 48 68, 58 453,100} 1,583,5 754,262 
Hardware, stoves & tools_-_ 45 43) 37 782,800 645 ,622 778,501 
Chemicals and drugs.-_..--. 53} 60; 53 682,444 831,126 845,614 
Paints and oile__.........- 3 3 2 26,172 49, 20,208 
Jewelry and clocks......-.-. 37 31 27 582,900 349,740 290,087 
Books and papers._......-. 9 15 12 128,864 235,516 273,875 
Hats, furs and gloves... 5 4 6 132,200 31,400) 42,900 
A SR eae 250| 272) 251| 4,864,0591 9,217,154) 4,645,884 
Total trading........... 1,276] 1,342] 1,378/$16,048,734| $22,307 ,734| $19,093,768 
Other commercial_._....-- 110} 134 85| 5,699,979] 5,570,403) 2,659,761 
Total United States_--_-_- 1,818!1,968)1,9571$34,985,145|$53,155,727 $38,487,321 
Number. TAabilistes . 
1928 .)1927.}1926. 1928. 1927. 1926. 
Oo Sp ie Ss ds ins snes ooh 1,818/1,968/1,957| $34,985,145) $53,155,727) $38,487,321 
A ee or 2,236|2.143}1,984) 54,814,145) 57,890.90. 30,622 547 
le ot ER IE 2,176|2,035]1,801| 45,070,642) 46,940,716) 34,176,348 
PE oicsrecuanaded 2,643/2,465|2,296| 47,634,411) 51,290.23 43,661,444 
 aeeere 7,055)|6 64316 ,081/$147.519,198/$156,121,853/$108,460,339 
1927 ./1926.}1925. 1927. 1926. 1925. 
EE.6 a ccuns cambio 2.162/2,069/1,878| $51,062,253) $45,619,578) $36,528,160 
November. ..........- 1,864]1,830)1,672| 36,146,573| 32,693,993; 35,922,421 
Ci 00 os wo spaite 1,787|1,763|1.581| 36,235,872} 33,230,720) 29,543,87@ 
4th quarter__......- 5,813|5,662/5,131|$123 444 ,698/$111 ,544,291/$101,994,451 
Eee 1,573|1,437|1,465| $32,786,125) $29,989,817] $30.687 319 
Se iiinncnacaenaan 1,708}1,59311,513| 32,195,953) 28,129,660| 37,158,861 
PE sdnwieeessseesdud 1,756|1,605|1,685| 43,143,974) 29,680,009] 34,505,191 
ee Gs a aie ccicthees 5.037|4,635|4,663|$115,132,052| $87,799,486|$102,351,371 
Me ich ctace St anche 1,833]1,708)1,745| $34,465,165) $29,407,523) $36,701,496 
Aas 1,852]1.730)1,767! 37,784.773| 33,543,418] 37,026,552 
GR bb ddtavctinrcuwe 1,968}1,957|1,939| 53,155,727] 38,487,321; 37,188,622 
x 5,65315,.395'5.4511$125,405.665'$101 ,438.162'$110,916,676 





























National Bank of Commerce in New York on Expansion 
of the Legal Investment List. 

“The broadening of the legal investment list authorized 
recently by the New York State Legislature should relieve 
the old issues of some of the pressure of investment competi- 
tion and prevent further decrease in their yield,” says the 
National Bank of Commerce in New York, writing in the 
May issue of Commerce Monthly. Continuing the bank 
says: 

‘‘During the final days of the session of the New York State Legislature, 
recently adjourned, there were enacted, and subsequently approved, several 
bills which promise to have an effect on the investment market. The gen- 
eral purpose of these new laws is to broaden the field of investments per- 
mitted by law to the funds of New York savings banks, trusts and life in- 
surance companies. For several years well-informed bankers and invest- 
ment authorities have urged that many securities of demonstrated earning 
power safely and wide marketability ought to be included in the ‘legal lists.’ 
The recent enactments in New York are a movement in this direction. 

“Four of the new laws relate spedifically to investments by New York 
savings banks. One provides for the first time that a savimgs bank having 
at least half of its assets invested in real-estate mortgages may invest a lim- 
ited amount of its assets in first or refunding mortgage beads of certain 
electric, gas and telephone companies domestic to the United States. No 
savings bank may invest more than 10% of its assets in electric of gas com- 
pany bonds; or more than 10% in telephone company bonds er more than 
2% in any one company. Certain definite requirements are laid down in 
the law, relating both to the corporations issuing such bemds and to the 
bonds themselves. 

‘Another law deals with the matter of investments by demestic savings 
banks in railroads. The old law provided that the mortgage bonds of a 
railroad should not be legal for such investment unlcss the road had ‘paid’ 
dividends of 4% on its stock during the five years immediately preceding 
such investment. The new law provides that sueh dividemds may have 
been either ‘earned or paid.’ By this amendment railroads are relieved of 
the necessity of paying dividends in order to keep their bomds legal, and 
may now ‘plough in’ their earnings when advisable. 

“In addition, this law permits savings banks, for the first time, to invest 
limited amounts in mortgage bonds of terminal depot or tunnel corporations, 
in railroad collateral trust bonds, and in equipment trust obligations meeting 
certain definite conditions set down in the law. 

“A third law relates to investments by domestic savings banks in obliga- 
tions issued by the political subdivisions of New York State and other 
states. Securities of fire districts in New York are now added to the exist- 
ing list. 

“In the case of municipal and county bonds issued by those states adja- 
cent to New York, the new law restricts the old one somewhat by adding 
both a population provision and a default provision. 
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“In the case of municipals emanating from states other than those de- 
scribed in the previous paragraph the new law adds county and school dis- 
trict bonds, reduces the population limit to 30,000 in cases where there is no 
tax limit, and inereases the period of tolerance for default to 120 days. 

“In the case of municipals issued by all states other than New York, the 
law provides a debt limitation. Under the old law it was 7% of the taxable 
value of both real estate and personality. Under the new law it is 12% of 
realty. The debt limitation is entirely removed from all cities having a 
population of 150,000 and assessed realty of over $200,000,000. After 
1938 no bonds issued by political subdivisions of states other than New 
York shall be legal investments for savings banks unless such subdivisions 
shall have ne tax limit. 

“The last ef these savings bank laws liberalizes the conditions under 
which savings banks may loan on collateral. 

“In additiem te savings bank investments, the matter of trust investments 
received attentien. The decedent estate law has always provided that trust 
funds may be imvested in the same kinds of securities as savings bank funds. 
To the extent, then, that legal investments for savings banks were liberal- 
ized, trust investments were broadened also. But quite apart from this, 
a law was passed in March permitting trust funds to be invested also in 
shares of savings and loan associations domestic to New York and having 
a capital of at least $100,000 provided that such investment by any one 
estate or trust im any one association shall not exceed $10,000. 

“The last of these new laws relating to legal investments, and by no 
means the least important, broadens the field of investments for New York 
life insurance eompanies. Under the new law domestic life companies may 
invest in bonds, debentures, notes, and preferred or guaranteed stocks of any 
corporation domestic to the United States which shall have earned for divi- 
dend purposes at least 4% on its capital stock during each of the five years 
immediately preceding investment. But no insurance company may in- 
vest more than 2% of its assets in such preferred stocks or purchase over 
10% of the preferred stock of any one company. 

‘‘All these laws should prove of benefit to many investors. The broad- 
ening of the legal list, it is commonly felt, should relieve the old legal issues 
of the pressure born of investment competition and so prevent a further 
decrease in their interest yield. To the extent, then, that the field of these 
highest grade securities is widened, their yield should prove more gratifying 
to savings banks, insurance companies, trusts and the public who invest 
in legal issues.”’ 








New York Federal Reserve Bank’s Indexes of Business 
Activity. 

In presenting in its Monthly Review, May 1, its indexes of 

business activity, the Federal Reserve Bank of New York 


states: 

It appears that in general the distribution of goods shows less than the 
usual seasonal increase during March, and this Bank’s indexes in most cases 
remained lower than a year ago. Exports of merchandise showed an ad- 
vance after seasonal allowance, but there were declines in imports of mer- 
chandise, in retail trade, and in avarage daily freight car loadings. 

Indexes of fimaucial activity, however, advanced to very high levels, re- 
flecting the unusually heavy trading in stocks. In April also the principal 
increase in activity has been in financial transactions rather than in general 
business; during the first three weeks, bank debits in New York City 
showed an itmerease of 39% over the corresponding period of 1927, and 
debits in nine ether leading financial centers increased 17%, but in 131 
smaller cities there was a decline of 6%. 


(Cemputed trend of past years-100% .) 

















Mar. Jan. Feb. Mar. 
1927. | 1928. | 1928. | 1928. 
Primary Distrtbuten— 
Car loadings, merehandise and miscelilaneous__-_'| 108 102 104 103 
Car loadings, ether. .....-.-.---------------- 99 93 96 92 
ink DA hinae acwepennccscsvebhaneese 98 85 90 *97 
SE ee er em etry ey er 109 102 107 *104 
Panama Canal traffic. _._...-------.---------- 97 85 102 86 
WORRIED WIE, nce ccnonnscccncscccccncces 99 100 102 ares 
Distribution te Consumer— 

Department store sales, second district... ...--- 98 99 104 98 
i, aiietaali ae nie 4Siah me donde to bit & > de 103 101 103 102 
Other chain store sales.........-..----------- 102 98 102 100 
DET GEE. onc retecencakneseaeohonnnnee 99 96 98 97 
Life insurance paid for...-.-..-.---------------- 119 98 113 111 
SG Acetate cde dda cscanseanecsedwa 99 87 98 95 

General Business Actictty— 
Bank debits outside of New York City-.-_-.-.-.-.-- 106 107 102 107 
Bank debits, New York City---.-.--.---------- 129 142 135 159 
Velocity of bank deposits, outside of N. Y. City.| 106 109 104 111 
Velocity of bank deposits, New York City - ----- 135 140 138 162 
Shares sold on New York Stock Exchange-.----- 168 234 196 281 
(ee 97 88 95 90 
| FEE ear 106 a102 107 Saeed 
Employment in the United States. -..._..----- 100 95 96 95 
REE THEE, «. wn mcccwetasssbeseccassesss 111 108 114 115 
EE CO 5. ode cans naccenassensnne 134 140 151 125 
New corporations formed in N. Y. State_...---. 120 117 127 115 
Rea nes Ge. . . . 2. ne ee ccccescce 100 93 101 92 
GRINS OE TITIES 6 on ceed dcdccsccctvascaces 170 173 173 174 
Composite index of wages-------------------- 223 221 221 223 








* Preliminary. a Revised. 














Real Estate Market Index—For March 20 Points Below 
That for February. 

Real estate market activity for March was measured by 
an index figure of 169, according to the compilation made 
monthly by the National Association of Real Estate Boards. 
The compilation is made from official figures of transfers 
and conveyances recorded in 41 typical cities. The index is 
four points lower than the index for March of 1927. It is 
20 points lower than the index for February of the present 
year. The Association’s compilation uses for its base the 
average number of transfers and conveyances recorded in the 
41 cities during the corresponding month of the years 1916- 
23. Since it does not include in this base the years 1924-27, 
it is pointed out that in interpreting the index the figure 
found for any month is comparable with that of the corre- 
sponding month of the previous year, but is incomparable 
with that of the month directly preceding it. The index 
ecord for the past twelve months is as follows: 


r 





March 1927. _____. 173| July 1927 ----167|Nov. 1927 159 
april BO ins © x adele 166] Aug. 1927_........ 163 | Dec. 1927. -..-..-.- 163 
; ay 1927-.--..._. 156 | Sept. 1927__....-. 158 | Jan. 1928-...-.---.- 175 
MNO: CURE kos ipa 161] Oct. 1927. ........ 151] Feb. 1928. --.--.--- 189 
| | March 1928. ...-.--. 169 








Report on Automobile Trade in Philadelphia Federal 
Reserve District—Passenger Car Sales Increase. 


With regard to the automobile trade in its district, the 


Federal Reserve Bank of Philadelphia says: 

Business in passenger cars continues seasonally active. Sales by 11 
distributors of this district to retail dealers increased further frem February 
to March and were well ahead of those at the same time last year. Sub- 
stantial gains both in number and value also occurred in retail sales of new 
and used automobiles as compared with a month and a year befere. Buy- 
ing on installment, while increasing considerably during March, was much 
smaller than in the like month last year. 

Stocks of new cars held by reporting firms at the end ef March were 
noticeably greater than on the same date last month and year. Supplies 
of used cars increased only moderately from February but were materially 
heavier than a year earlier. 


AUTOMOBILE TRADE—PHILADELPHIA FEDERAL RESERVE DISTRICT 























March 1928 Change From 
Feb. 1928. March 1927. 

11 Distributors— Number.| Value. Number .| Value. 
Sales, new cars, wholesale________________. +16.2%|+13.5%|+29.4%|+17.7 
Gales, hew cars, at retail................... +40.3% +47.7% +37 8%, +29 HG 
PN MRS «kin nn wend owtidandieacsute +13.3%|+11.38%|+62.8%|+39.1% 
RIE TUR WE I ek a. aicisin ds shinlne bicbimcaian +51.9%|+49.9%|+26.1%/+15.4% 
Wenene Os WNT ON. od ec ncdandoccu deueobe +2.1%| +5.7%|+51.5%|+47.2% 
Retail sales, deferred payment.____________ +44.9%1+57.5% i—30.4% |—32.6% 








Increase in Industrial Consumption of Electric Power 
in Philadelphia Federal Reserve District. 


The Federal Reserve Bank of Philadelphia reports that 
industrial consumption of electric power increased 5.4% 
between February and March and exceeded that of a year 
before by 1.4%. Total sales of electricity also were 4.1 and 
7.6% greater than a month and a year earlier, respectively. 
The output of electric power by 12 central stations of this 
district rose 8.2% from February to March and surpassed 
that of a year before by 4.9%. Details follow: 

ELECTRIC POWER—PHILADELPHIA FEDERAL RESERVE DISTRICT. 























Change | Change 

from Srom 

Feb. Mer. 

12 Systems— March 1928. 1927. 
Rated generator capacity .-......-..---- ,560, k.w. +10.5%| +14.0% 
Generated output k.w.h.| +8.2%| +4.9% 
Hydro-electric. k.w.h.|+307.6%|+ 290.3% 

0 k.w.h.} —16.3%| —21.6 
Purchased - - - - -- kK.w.h.} —1.4%| +10.7% 
Sales of electricity _ - K.w.h.| +4.1%| +7.6% 
i dale naah o» k.w.h.| —4.8%| +16.7% 
a «i 66 is etm eanionte k.w.h.| —3.3%} +8.7% 
Residential and commercial _ - k.w.h.| —5.0%} +17.9% 
PR thine hdnnhaneraieecenentada k.w.h.| +46%| +3.9% 
dns cb assactorodoccaouna k.w.h.| —6.6%/|+ 163.6% 
Street cars and railroad_-._-.-...._-. 51,982,000 k.w.h.| +3.1%| +5.9% 
Es 60st bn accu danwheskVan 173,206,000 k.w.h.| +5.4%1| +1.4% 
8, a ee ee 45,411,000 k.w.h.| +21.7%| +12.1% 











Report on Hosiery Industry in Philadelphia Federal 
Reserve District. 


The following report compiled by the Bureau of the Census 
showing the percentage change from February to March 
in the activity of 139 hosiery mills in the Philadelphia 
Federal Reserve District, is issued by the Federal Reserve 
Bank of Philadelphia: 

PERCENTAGE CHANGES FROM FEBRUARY TO MARCH. 





























Men's | Men's |Women’s|Women's 
Full- Seam- Full- Seam- 
Fash'd less Fash'd. less. 
UES o 008506 cee gcasesnestuged sanded +1.4 +5.2 +9.2 —0.5 
Ci acd dc bomen esbiewa toscana twna +20.7 +3.5| +18.4 +3.0 
Stock, finished and in the gray..-.-....-.--- +16.8 +8.7 —1.5 —3.3 
Cn ch ncadceganvctheccunnnae +39.4| +13.9 —l1.1} +19.9 
CED SEENVOE. « oor cc cceststccncne +115.8;) +88.5| +143.6| +136.2 
Unfilled orders end of month---.-.--.-.--.--- +0.1 —4.3| —14.9| 432.8 
PERCENTAGE CHANGES FROM FEBRUARY TO MARCH. 
Boys’ Athlette; 
Misses’ & and 
Chtldrens|’ Infants| Sport. Total. 
TA. ono ck eistberenuenadendsdmabeve +6.0 —1.4 —3.6 +6.3 
CRA a5 ic qwekiinendnsacencnsecen +18.4| —23.1 —2.6} +10.1 
Stock, finished and in the gray.-.-.---------- —25.3| —11.5| —14.8 —5.0 
Orders booked - - - - - - --------------------- +23.3 +5.9| +18. +8.2 
Cancellations received - --...---.----------- +64.3} —9.1) +279.2] +113.9 
Unfilled orders end of month......--.--.--.--- —31.31 —42.11 —63.8! —17.0 











Reports to Mid-west Shippers’ Advisory Board Forecast 
Improved Business Conditions During Present 
Quarter as Compared With Same Period in 1927. 


The improvement in business conditions in April, May 
and June of this year, as compared with the same months of 
1927, will be much greater in the Mid-West than in other 
sections of the country, according to a compilation of the 
reports of the Commodity Committees making up the Mid- 
West Shippers’ Advisory Board. This board includes in its 
territory the States of Illinois, Iowa and Wisconsin, northern 
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Michigan and Western Indiana. 
this April 24 said: 

According to reports of the Mid-West Shippers’ Advisory Board, business 
in this territory in the second quarter of the year will show an increase of 
12.7% over the corresponding months a year ago, while for the country 
as a whole an increase of but 3.7% in business activity is indicated by the 
combined reports of all of the Shippers’ Advisory Boards. The expected 
increase in Mid-West activity is greater than that predicted for any other 
section of the country, the next highest figure, amounting to 10.7% increase, 
being reported for the Allegheny region centering at Pittsburgh. 

The estimated increases in the various lines of Mid-West industry and 
agriculture in April, May and June this year, as compared with the same 
months a year ago, are shown below: 

FORECAST OF FREIGHT CAR LOADINGS 


MID-WEST SHIPPERS’ ADVISORY BOARD TERRITORY 
SECOND QUARTER 1928 COMPARED WITH SECOND QUARTER 1927 


The board in announcing 


Est. | Est. 
Inc. (+)) Ine. (+) 
a Dec. (—) Commodtty— Dec. (—) 
thin detmonneneoneanneg +3.0% Sugar, syrup, glucose and 
Poe, a and other mill SRETRGNES . . « c encccennesesen +10.0% 
sdebsbcnencessaune +5.0% | Iron and steel.....----.----. +7.0% 
Hay, =e and alfalfa....... +12.0% | Castings, machinery and boilers +5.0% 
PEE Es bi donssvccnsszne + 15.0% | Cement........------2----- —15% 
, CR PS A +2.0% | Brick and clay products....... -....-.- 
Other fresh vegetables......-.. +3.0% | Lime and plaster............. +5.0% 
SEP ks bc daosdcawecee 5.0%, | Agricultural implements and 
Poultry and = products.... +7.0%); vehicles other than automo- 
Coal and coke*.............. SNe! . BENE, occ cccsccenasnsnases +10.0% 
Ore and concentrates. ........ 2.5% | Fertilizers. ....-.. —3.0% 
Clay, gravel, sand and stone... +25.0% | Paper, printed matter and books __-- 
Dib tethnnrhe nina mati: mide ie Chemicals and explosives...... +10.0% 
Lumber and forest products... +4.5%: Canned goods—all canned food 
Petroleum and petroleum ee er —8.0% 
Droducts....-------------« + 10.0% Total (both sides).......... +12.7% 


*Coal production in Mid-West Shippers’ Advisory Board territory dependent 
upon outcome of negotiations between mine opetators and mine workers for working 
agreement. 








Chester D. Pugsley Finds Position of Farmer Improved 
by Reason of Better Agricultural Prices. 


~The position of the farmer is appreciably improved due 
to better prices for agricultural commodities in the opinion 
of Chester D. Pugsley, Vice-President of the Westchester 


County National Bank at Peekskill, N. Y. He says: 

The position of the farmer has appreciably improved due to better prices 
for agricultural commodities. This affords him greater purchasing power 
as the index of wholesale commodity prices shows no proportionate increase 
in manufacturing and other products. 

The spread between what the farmer receives for his produce and the 
price the ultimate consumer pays is so great that the farmer by co-operative 
marketing could greatly augment his income. Some farmers are achieving 
this result by establishing wayside stands if their property borders the main 
travelled highways for the sale of their farm produce to the passing motorist. 

Farmers are naturally individualists and independent, but if they would 
co-operate and market their products through co-operative marketing 
organizations the farm problem would be completely solved. 

Farming as the basic occupation on which our great industrial and fin- 
ancial] structure has been reared needed a recovery from the economic 
depression that has affected it the past few years, and this is being achieved 
by better prices. 








Considerable Improvement in Business Conditions in 
Boston Federal Reserve District Since First of Year. 


Stating that “business conditions in New England have 
shown considerable improvement since the first of the year,’’ 
the Federal Reserve Bank of Boston says that “although 
the rate of activity in the textile industry during March was 
not sustained at the January and February levels, neverthe- 
less the Index of New England Business Activity has in- 
creased approximately 5% since the first of the year.’’ The 
foregoing statement is contained in the May 1 Monthly 
Review of the Federal Reserve Bank of Boston, which 


continues as follows: 

The index advanced about 2% in March from February. A sharp in- 
crease in the amount of new building, as well as a larger electric power 
production, improvement in railway freight carloadings, and unusual ac- 
tivity in the shoe industry were contributing factors effecting this increase. 
In other districts, automobile and iron and steel] production increased dur- 
ing March, as compared with February. Automobile production, ex- 
cluding the Ford plants, established a new high record for March, and 
Ford production is increasing rapidly in volume, and is expected to reach 
a daily output of about 5,000 cars within the next month. The volume 
of cotton consumed by the New England mills during March was the lowest 
for that month since 1924. The average daily consumption, however, 
corrected for seasonal influences, showed no change from the preceding 
month. Production by New Bedford mills in March was relatively lower 
than during the preceding months. Production in April will be small, 
reflecting the curtailment caused by the strike. Wool consumption by 
New England mills declined from February, and was smaller than in March, 
1927. Boot and shoe production in New England during the first quarter 
of this year was larger than in any first quarter since 1923, and March 
production was 10% greater than the corresponding month a year ago. 
While total production for the United States has been larger than a year 
ago for the first three months of the year, this increase has been due to the 
higher rate of operations by New England factories. The value of con- 
tracts awarded for new buildings in New England during the first quarter 
was nearly 20% larger than for the same period a year ago. The value 
of the awards in March was $42,280,000, 6% less than the record March 
established last year. Sales of New England reporting department stores 
in March declined about 1% from the corresponding month a year ago, 
and preliminary reports on April trade indicated a material decrease from 
April, 1927. 








Business Conditions in Philadelphia Federal Reserve 
Bank—Seasonal Improvement in Production and 
Distribution. 

“General business in{the]jPhiladelphia Federal Reserve 

District is progressing at a moderate pace,’’ according to the 





May 1 Business Review of the Federal Reserve Bank of 
Philadelphia. The Bank’s survey goes on to say: 


Seasonal improvement in the production and distribution of goods is 
reported in many lines, although the extent of this gain has been less pro- 
nounced than was the case at the same time in recent years. 

Mercantile conditions have improved somewhat since the middle of last 
month. Retail business is moving forward in a fair volume. March sales 
were almost 2% greater than in the same month last year, but this increase 
was due partly to the earlier occurrence of Easter this year and to the fact 
that there was one more Saturday this March than a year ago. Shoe and 
credit stores made the best showing as compared with a year before. 

Wholesale and jobbing trade in the main also is moderately active, and 
prices have shown little change during the month. Sales in March, while 
increasing seasonally, were substantially smaller than a year earlier, most 
lines sustaining a loss. 

The dollar volume of business, as measured by check payments in this 
district during the greater part of April, exceeded that of a year ago by 14%. 
Railroad shipments of goods during the four weeks ended April 7 were almost 


5% ereater than in the preceding four weeks but were nearly 10% below the 
volume of the same period last year. 
The industrial situation continues diversified. Many individual in- 


dustries report seasona] betterment, but the rate of manufacturing opera- 
tions as a rule is still noticealt ly lower than that existiny at the same time 
last year. Estimates of production rates in the principal branches of man- 
ufacturing generally are in the nei: hborhood of 65 to 80% of capacity. 
Wage disbursements and em loye-hours worked declined slic htly during 
March in contrast to the usual increase at this season. Factory employ- 
ment, while remaining virtually unchanged from Fetruary. continued con- 
siderably smaller than a year earlier. Consumption of electric power by 
industries increased seasonally and surpassed that of a year before. 

Fabrication of iron and steel ;roducts continues active. as usual at this 
time. Oryerations of iron and steel foundries of this district showed gains 
between February and March but were materially lower than in the same 
month last year. In the textile industry. clothing and full-fashioned hosiery 
have had a fairly active month while other branches have shown signs of 
slackening. A slicht betterment is noted in car; ets and rugs. and linoleums 
and felt base goods are in good demand. The hide and leather market 
continues fairly active and yrices are strong. Business in shoes is fair. 
The demand for rubber products is gradually imj roving, as usual at this 
season. A moderate rate of activity } revails in paper and tobacco | roducts. 

Building operations, while expanding seasonally, are in a considerably 
smalier volume than a year earlier. March contract awards and building 
permits issued in most of the leading cities were noticeably lower in value 
than in the same month last year. This situation is fully reflected in the 
market for building materials, the demand for which has increased season- 
ally but is not up to the volume of a year ago. Conditions in the Phila- 
delphia real estate market have imyroved somewhat during the month. 

The usual spring reduction in prices has stimulated the anthracite market 
to some extent, althourch sales have not measured up to those of a year ago. 
Colliery operations are lower than at the same time last year, and condi- 
tions in the bituminous field continue hichly unsatisfactory. 

The credit situation is somewhat firmer than a month azo, thouch funds 
for the accommodation of business remain ample. Commercial loans, 
though smaller than a year earlier, have increased in the past two months, 
reflecting a seasonal growth in trade and industry. Loans on securities 
also have risen in the same period and exceeded those of a year before. 
Borrowings from the Philadelphia Federal Reserve Bank, though continuing 
at a higher level than at the same time last year, have shown little change 
during the month. 








Industrial Employment Conditions in Chicago Federal 
Reserve District—Loses and Gains Evenly Dis- 
tributed. 

“With losses and gains evenly distributed among the re- 
porting industrial groups, aggregate employment at manu- 
facturing plants of the Chicago Federal Reserve district 
registered a gain of 1.2% in men and 0.8% in amount of pay- 
rolls during the period Feb. 15 to March 15”’ it is stated in the 
Monthly Business Conditions Report (May 1) of the Federal 
Reserve Bank of Chicago—The Bank adds : 


The groups registering gains were the metals, vehicles, stone, clay and 
glass products, lumber, and chemicals, although in this latter the increase in 
employment was accompanied by a decline in payrolls. Metals and vehicles, 
as well as a seasonal increase in the demand for building materials, may be 
said to be sustaining the industrial market for labor. Even in these lines 
conditions were not uniformly good. The non-ferrous metals, cooking and 
heatling apparatus, watches and jewelry registered declines. In the lumber 
group, box factories, pz nel and veneer mills, and the manufacturers of sash, 
door, and interior tri:i, ~howed increasing activity, but furniture factories 
reported a recession. er important industries in which the trend in em- 
ployment was down .::.) were hosiery and clothing, tanning, meat packing, 
paper and printing. 

Employment at Detroit, as reported by the Employers’ Association of that 
city, has continued to expand, the volume on April 10 exceeding that of 
March 13 by 2.6% and showing a gain of 10.1% over the corresponding date 
a year ago. Records at the free employment offices of states in this district 
also indicated some improvement in the unemployment situation, the ratio 
of applicants to available positions registering a lower percentage than the 
preceding month. In Illinois the ratio changed from 204% to 173; in Iowa 
from 345 to 336; while in Indiana the average for March was 159 as compared 
with 171 during February. An increasing demand for labor in the building 
industry was largely responsible for the decline in the unemployment ratios. 

EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL 
RESERVE DISTRICT. 






































No. of Wage Earners. Teal Hernings. 
Week Ended. Week Ended. 
Industrtal Groups. 
Mar.15\Feb. 15} % Mar. 15 Peb. 15 % 
1928. | 1928. | Ch’ge.| 1928. 1928. Ch'ge 
All goups (10)... ......----- 340,277|336,393| +1.2/$9,269,821|$0,186,583| +0.8 
Metals and metal products 
(other than vehicles) --_.... 133,399|129,832| +2.7| 3,613,082} 3,533,544} +2.2 
, 2 Sa Se 29,751) 28,623) +3.9| 935,623] 891,710) +4.9 
Textiles and textile products_| 27,485} 27,899) —1.5 652,391 688,798| —5.3 
Food and related products. -_-| 47,908) 48,209; —0.6} 1,305,510) 1,327,080) —1.6 
Stone, clay, & glass products.| 13,010) 12,027} +8.2| 382,172) 336,724/+13.5 
Lumber and its products ---.-.- 28,216] 27,950} +1. 698,446; 690,097) +1.2 
Chemical products 10,323} +1.7| 280,963) 282,040) —0.4 
Leather products... 15,183} —1.6| 322,249} 339,777) —5.2 
Rubber products 4,006; —2.2 98,405 88,149) + 11.6 
Paper and printing--.-....._.- 31, 158} 32,341; —3.7! 981,030{ 1 018.664 —3.7 
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Merchandising Conditions in Chicago Federal Reserve 
District—Gains in Wholesale and Department 
Store Trade. 

Increases in wholesale and retail trade are indicated in 
the following covering Merchandising Conditions in the 
Chicago Federal Reserve District, taken from the May 1 
issue of the Monthly Business Conditions Report of the 


Chicago Reserve Bank: 

Wholesale Trade.—Gains over February were shown during March in 
all six reporting lines of wholesale trade in this district, while in comparison 
with a year ago. half the groups indicated declines and half increases. 
For the first quarter of 1928. grocery. drug, and shoe firms re; orted agere- 
gate gains over the ccrresyonding pericd of 1927 of 1.8, 3.9 and 5.6%, 
respectively, and decreases of 4.5% in hardware. 5.6% in d: ygoods, and 
0A% in electrical sup] lies were indicated. March collections were larger 
in all lines than in the } receding month, and in al! excey;t hardware and 
dry goods were above a year ago. Hardware firms in Iowa state that 
collections are not noticably improving. As re; crted for February, prices 
are firm or stationary in all lines exceyt shoes here the trend is upward, 
and in electrical sup; lies where some rey crts indicate a downward tendency. 


Twenty-five companies reported stock shoes on hand at the end of the 
month equivalent in the aggregate to 77.3% of the volume of their March 
shipments. Approximately four and one-half weeks’ operation at the cur- 


rent rate of distribution was indicated by the unfilled orders on the books 
of 23 firms. 


CHANGES IN THE SHOE MANUFACTURING INDUSTRY IN MAR 
1928 FROM PREVIOUS MONTHS. — 

















Per Cent Change from Companies Included. 
Feb. 1928. | March 1928. | Feb. 1928. |Mar. 1927. 
DUGG... x ciciunbiniiind «titi —0.6 —12.9 30 
ial aaa +11.2 —11.7 30 30 
Stock shoes on hand_____- —3.8 —0.7 25 25 
Unfilled orders. _....._.- —12.0 —13.9 23 22 





Leather production in the Seventh [Chicago] district continued at nearly 
the same rate in March as in the preceding month and remained below a 
year ago; sales decreased somewhat from February, but were ahead of the 
corresponding period of 1927, according to reports sent direct to this bank 
by representative tanners. Prices tended to firm. 

March sales of packer green hides and calf skins at Chicago showed a 
large increase over the preceding month; shipments from the city and pur- 


WHOLESALE TRADE DURING THE MONTH OF FEBRUARY 1928 
































Net Sales During Vonth. Stocks at End of Month. 
Per Cent Change from Per Cent Change from 

Preceding Same Month Preceding Same Moath 

Month. Last Year Month. | Last Year. 

GREE caceccdcncwece (38) + 10.4 (38)— 1.3 (25) + 1.8 (25)— 1.0 
ND. wm acnddennce. (17) + 28.1 (17)—-13.1 (lil)h— 0.4 (11)+ 0.1 
Dry goods. _........... (13)+ 645 (13)— 15.0 (10)— 2.9 (10) + 11.0 
L. tos ce ecceesusen 114)4+ 19.8 4141+ 58 | (12) — 0.6 | (82) + 4.1 

bn oa 2 aoe sasseanoncont 6 44465 ( 8+ 8.9 ( 6)+ 3.9 ( 5) +22.0 
Electrical supplies- ------ (37) + 11.9 (41) + 4.3 (28) + 2.8 (32)+ 0.8 
Accounts Outstanding End of Month. Collecttons During Month. 

Per Cent Change from 

Per Cent Change from Ratto to 
Net Sales 

Preceding Same Month During Preceding Same Month 

Month Last Year. Month. Month. Last Year 

Groceries..} (35)+ 1.8 (34)— 14 (35) 107.3 (28)+ 6.7 (28)+ 1.7 
Hardware _| (17)+10.4 (17)+ O04 (17) 201.0 (15) + 8.1 (15)— 2.4 
Dry goods.; (13)+ 4.2 (1iI)— 35 (13) 297.2 (99+ 4.2 (9— 8.2 
Drugs... -.- (12)+ 4.9 (12)— 0.0 (12) 130.4 €8)4+ 7.5 ( 6)+ 0.3 
ee ( 7)+13.0 ( 6)+ 8.6 ( 7) 247.2 ( 6) +24.8 ( 5)+ 6.3 
Elee. suppl.' (36)+ 4.9 (40)— 0.8 (40) 141.5 (25) + 3.4 (28) + 1.8 











Figures in parentheses indieate number of firms included. 

Department Store Trade—An aggregate gain of 8.1% was shown over a 
year ago in March sales of 84 department stores of the district. Sales by 
Chicago reporting stores Indicated little chanve from last year, as did 
those for 59 firms in smaller cities, while Detroit, Indianapolis, and Mil- 
waukee firms reported increases. First-quarter sales for the district totaled 
6.8% more than for the same period of 1927. In the com) arison with the 
preceding month, March sales increased seasonally 23.5%. Stocks of 
61 firms on March 31 averaged 64% heavier than a month previous 
and were 0.3% less than a year ago. Stock turnover for March this 
year was 33.7% compared with 31.2% last year: turnover for the first 
quarter of 1928 averaged 91.8% against %4.8% for the corresponding 
period of 1927. Collections during March declined 4.4% from February, 
but were 3.6% larger than a year ago, while accounts outstanding 
March 31 were 1.5% and 6.1% above a month and a year previous, re- 
spectively. The ratio of March 1928 collections to accounts outstanding 
the end of February was 41.6, compared with 40.1 a year ago. 

Retail Shoe Trade.—24 retafl dealers and the shoe sectiosn of 20 depart- 
ment stores in the Seventh [Chicago} district reported an aggregate gain 
in March sales over February of 54.4%, only two firms showing declines 
As compared with March, 1927, sales were lower by 4.4%, with about 
one-half the individual reports indicating a decline. Sales so far in 1928 
have totaled 6.1% belowthe same period of last year. Stocks on March 
31 increased 9.4% over a month previous and were 4.6% smaller than 
@ year ago. Collections during March as reported by 16 dealers, de 
clined 7.6% from the preceding month and 184% from March 1927. 
Accounts receivable March 31 increased 11.9% in the month-to-month 
comparison and decreased 33.9% in the yearly. The ratio of accounts 
receivable to sales during the month was 56.9% for March, 73.1% in 
February, and 87.7% a year 2g0. 

Retail Furniture Trade.—Sales tncreases of 6.7 and 1.1% over February 
and over March 9 year ago, respectively, were shown in the March reports of 
26 retail furniture dealers and the furniture sections of 24 department 
stores. Stocks at the end of March gained 4.3% over the preceding month, 
but were 1.7% smaller in the yearly comparison. March installment sales 
of 19 dealers exceeded those in February by 12.4% and March, 1927 by 
14.7%. Collections on this class of sales were heavier by 14.7% and 3.2% 
in the respective month-to-month and yearly comparisons.. Total col- 
lections increased 9.3% over February and 1.9% over March a year ago. 
A decline of 1.8% between February 29 and March 31 was recorded in 
accounts receivable, but an increase of 24% was shown over the corres- 
ponding date of 1927. 

Chain Store Trade——March sales of 26 chains in the Seventh district 
operating 2,346 stores during the month, gained 12.9% in the aggregate 
over February and were 19.6% above a year ago. In the month-to-month 
comparison, only men’s clothing and shoe chains showed a decline, while 
in the yearly, grocery, drug, five-and-ten-cent, shoe, and men’s clothing 
chains reported increases, and cigars, musical instruments, furniture, and 
women’s clothing {indicated smaller sales. The number of stores in opera- 
tion during March changed little from the preceding month, and was 19.8% 
greater than in March 1927. 








Manufacturing Activities in Chicago Federal Reserve 
District—Continued Expansion in Midwest Distri- 
bution of Automobiles. 

The Federal Reserve Bank of Chicago reports that March 
shipments from shoe factories in the Chicago Reserve Dis- 
trict showed a seasonal gain over the preceeding month, and 
totaled 10.2% larger than current production which remained 
about on a level with February. “Conditions in the shoe 
manufacturing, tanning and hide industry in the District, 
are further reviewed as follows in the Bank’s Monthly Busi- 
ness Conditions Report May 1: 





chases by district tanneries also were reported as larger than in February. 


Chicago quotations remained easy until the middle of March and then 
trended upward. 


As to automobile production and distribution the Bank 
Says: 


First-quarter production of passenger automobiles in the United States 
exceeded that of the correspondgng period of 1927 by 7.2%, while truck 
output showed an aggregate decline of 21.9%. March production of pas- 
senger Cars for the country totaled 371,408, a gain of 27.7% over the pre- 
ceding month and of 7.4% over March last year. Truck output in March 
aggregated 41,417, or 26.7% more than in February and 14.7% under a 
year ago. 

Continued expansion in automobile distribution was shown during 
March in the Middle West. Sales of new cars, at wholesale and retail, and 
those of used cars increased over February. The aggregate of cars sold at 
retail was also larger than in March last year, but wholesale distribution 
and used car sales declined in this comparison. Stocks of new cars have 
increased, while those of used cars showed a decline from the end of February 
and were less in number than on March 31 1927, but increased in value. 
Twenty-nine dealers reported that deferred payment sales averaged 39.7% 
of their retail total sales in March, which compares with a ratio of 46.9 in 
February and of 44.5 in March last year. 


MIDWEST DISTRIBUTION OF AUTOMOBILES, 
Changes in March 1928 trom previous months. 

















Per Cent Change from 
Compantes 
February 1928. | March 1927. Included, 
New Cars— 
Number sold _...- cteanee per —26.5 34 
be saan debian «suk pipmdate Cet omads a —31.7 34 
Retail—Number sold _.....-..-...-- +86.1 +11.5 83 
Pe 6.60 wcbupbecgnabeoneabede ow +65.3 +9.3 83 
On hand March 31—Number....--.- +155 +25.4 53 
Wid bisa cccaevstbonatiniiitaed +10.0 +15.3 53 
Used Cars— 
oe ob ee arr +40.2 —2.9 83 
bie on hand—Number.........-. —1.9 —13.9 51 
0 Se ae se —2.4 +8.5 51 














Business Conditions in San Francisco Federal Reserve 
District— Moderate Seasonal Expansion in Industry. 


In surveying business conditions in the San Francisco Fed- 
eral Reserve District Isaac B. Newton, Chairman of the 
Board and Federal Reserve Agent of the Federal Reserve 
Bank of San Francisco, states that “‘data now available for 
March, 1928, show that a moderate seasonal expansion in 
industry took place during that month, and that in at least 
two of the more important lines of activity in the district, 
lumbering and flour milling, operations were at higher levels 
than a yearago. “Similar improvements, as compared with 
a year ago,” he says, “was lacking in the building and con- 
struction industries. Value of building permits issued in- 
creased by a normal seasonal amount from February to 
March, but failed both in number and value to equal the 
figures of Mareh, 1927.”” Mr. Newton, under date of April 
20, also says: 

Reports from distribution and trade factors reflect some backwardness in 
that field of commercial activity during March, although sales at retail were 
slightly greater in value than a year ago. Seasonal increases in sales were 
less than has been customary at this time of year, and many firms, both 
wholesale and retail, have not been able to equal their last year’s sales vol- 
ume. Exceptions worthy of note are the distinctly larger retail sales re- 
ported from Arizona and from Seattle and Salt Lake City. Aggregate 
sales of wholesalers during March, 1928, were but slightly larger than in 
February, 1928, or March, 1927. Registrations of new automobiles in the 
district are increasing, but are not yet equal to new car registrations during 
early 1927. 

Commodity prices, in general, remained steady during March. Prac- 
tically all indexes of commodity prices are now slightly higher than they 
were a year ago. a period in which prices were at the lowest levels since the 
beginning of 1922. 

Banking and Credit.—Largely as a result of the seasonal quickening in 
general business activity during the opening months of 1928, commercial 
Joans of reporting member banks expanced to a spring peak in March, since 
when such loans have declined slightly. Security loans and investment 
holdings of these banks have increased substantially since March Ist, how- 
ever, and their total loans and investments averaged higher during April 
than ever before. Discounts at the Federal Reserve Bank of San F an- 
cisco recently have been in the largest volume reported since early in 1923. 


The review by Mr. Newton indicates that “moderately 
heavy rains during the period March 20th to April 20th have 
provided partial relief from the shortage of rainfall which had 
previously threatened agricultural areas of the district, par- 
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ticularly in Arizona, California, and Nevada. Crops and 
livestock are generally reported to be in good condition.” 








Automobile Models and Price Changes. 

A new convertible cabriolet model on all three Auburn 
chassis has been announced by the Auburn Automobile Co. 
The new design is a combination of the open and closed 
car. The top can be folded back in a few seconds, con- 
verting the car into a completely open model, or it can 
be raised resulting in a regular coupe. Windows may be 
set flush with the doors or left raised while the top is 
down, thus providing perfect driving comfort against wind 
and weather. A rumble seat is provided, making the car 
practically a four-passenger model. The collapsible top 
is of extra heavy top material of a dust proof shade. 

The Chevrolet Motor Co. (a General Motors Corpora- 
tion division) announces a new convertible sport cabriolet 
with body designed by Fisher, priced at $695 f. o. b., Flint, 
Mich. It combines all the closed car advantages of the 
sport cabriolet with the open car features of the roadster. 

An entirely new six-cylinder motor car is being sponsored 
by Walter P. Chrysler and other executives of the Chrysler 
Motor Car Co. through the De Soto Motor Corporation. 
The new car will be known as the De Soto Six. 

Graham Paige Motors Corp. is introducing a coupe and 
a cabriolet to its “629” line, both priced at $2,185. 

Effective as of May 1, the Studebaker Corporation ad- 
vanced the price of the Dictator five-passenger sedan $50 
to $1,245, and the President seven-passenger eight-cylinder 
model $100 to $2,085. Both prices are f. o. b. South Bend. 


Lumber Shipments Reach Now High For the Year, 


Lumber shipments during the week ended April 28 reached 
a new high for the year, according to the weekly analysis of 
the National Lumber Manufacturers’ Association, based on 
telegraphic reports received from 775 of theleading softwood 
and hardwood mills of the country. Shipments for the week 
totaled 339,905,000 feet, as against 323,194,000 for the week 
before, when 746 mills reported. Production amounted to 
311,647,000 feet, a deeline of approximately 11,000,000 feet 
from the preceding week, when a new high was established 
for this item. The combined order file for all mills, how- 
ever, showed a sharp recession, as compared with the un- 
usually high levels recorded within the last six weeks, in- 
dicating heavy purchases for spring operations. 

The 351 currently reporting softwood mills were respon- 
sible for the large increase in shipments, and at the same 
time absorbed the decline in production and orders in the 
combined figures. All three items, however, are far in 
advance of those for the corresponding period of last year. 
There were 18 fewer softwood mills reporting for the week 
under review than for the preceding week. 

The hardwood branch of the industry was on a more even 
keel, the 424 reporting units showing a gain of slightly more 
than 1,000,000 feet in production and 3,700,000 feet in 
orders. Shipments were about steady, compared with the 
week before, according to the National Association’s report, 
which adds: 








Unfilled Orders. 

The unfilled orders of 216 Southern Pine and West Coast mills at the end 
of last week amounted to 735,425,202 feet, as against 757,405,186 feet for 
205 mills the previous week. The 101 identical Southern Pine mills in the 
group showed unfilled orders of 239,984,206 feet last week as against 
245,014,063 feet for the week before. For the 115 West Coast mills the 
unfilled orders were 495,440,996 feet, as against 512,391,123 feet for 104 
mills a week earlier. 

Altogether the 351 reporting softwood mills had shipments 109% and 
orders 100% of actual production. For the Southern Pine mills these per- 
a were respectively 112 and 104; and for the West Coast mills 112 
an 

Of the reporting mills, the 351 with an established normal production 
for the week of 253,398,486 feet, gave actual production 103%, shipments 
112% and orders 103% thereof. 

The following table compares the lumber movement, as reflected by 
the reporting mills of eight softwood, and two hardwood, regional associa- 
tions, for the three weeks indicated: 





Corresponding 
Week 1927. 


Softwood. | Hardwood . 


Past Week. 
Softwood. | Hardwood. 


Preceding Week 1928 
(Revised) . 





Softwood. | Hardwood . 





Mills or 
— on aun ook se ane 424 141 369 377 
Production _ A A ’ ,000/ 189,042, ooo 12,245 ,000/272,173, 5 
Shipments -/283,954,000/55,951,000/222,838,000/21,620,000 267° 184,000 56,010,000 
Orders.-..- 260,297 ,000156,788,000 219,233,000 24,460,000 294,665,000 53,086,000 


* A unit is 35,000 feet of daily production capacity. 














West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 115 mills reporting for the week ended April 28 was 1% 
below production, and shipments were 13% above production, which was 
131,054,807 feet, as compared with a normal production for the week of 





111,058,042. Of all new business taken during the week 52% was for 
future water delivery, amounting to 66,806,270 feet, of which 50,542,081 
feet was for domestic cargo delivery, and 16,264,189 feet export. New 
business by rail amounted to 57,086,102 feet, or 44% of the week's new 
business. Fifty-three per cent of the week’s shipments moved by water, 
amounting to 77,931,221 feet, of which 49,777,755 feet moved coastwise and 
intercoastal, and 28,153.466 feet export. Rail shipments totaled 64,164,911 
feet, or 43% of the week’s shipments, and local deliveries 5,473,972 feet. 
Unshipped domestic cargo orders totaled 182,909,558 feet, foreign 146.- 
943,041 feet and rail trade 165,588,397 feet. 


Southern Pine Reports. 

The Southern Pine Association reports from New Orteans that for 101 
mills reporting, shipments were 11.55% above production and orders were 
3.69% above production and 7.04% below shipments. New business taken 
during the week amounted to 66,381,693 feet (previous week. 68,058,312): 
shipments, 71,411,550 feet (previous week, 73,129,567); and production, 
64,017,439 feet (previous week, 64,559,112). The normal produc-ion 
(three-year average) of these mills is 67,670,044 feet. Of the 98 mills 
reporting running time, 70 operated full time, 7 of the latter overtime. 
The rest operated from one to six days. 

The Western Pine Manufacturers Association of Portland, Ore. reports 
production from 25 mills as 21,789,000 feet, as compared with a normal 
production for the week of 22,421,000. Twenty-six mills the week earlier 
reported production as 22,218,000 feet. Shipments last week were slightly 
less, and new business slightly larger. 

The California White and Sugar Pine Manufacturers Association of 
San Francisco reports production from 17 mills as 19,804,000 (46% of the 
total cut of the California pine region) as compared with a normal figure 
for the week of 15,014,000. Twenty-two mills the week before reported 
production as 24,334,000 feet. There was a marked decrease in shipments 
last week and 2 nominal increase in orders. 

The California Redwood Association of San Francisco reports production 
from 13 mills as 5,945,000 feet, compared with a normal figure of 6,928,000. 
Fourteen mills the preceding week reported production as 7,508,000 feet. 
Shipments were larger last week with new business considerably less. 

The Nerth Carolina Pine Association of Norfolk, Va., reports production 
from 39 mills as 5,972,000 feet, against a normal production for the week 
of 7,440,000. Fifty-five mills the previous week reported production as 
10,408,000 feet. Shipments and new business were greatly reduced, due 
to the fewer number of reporting mills. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 7 mills as 7,747 ,600 feet, as compared with a normal 
figure for the week of 7,796,400. Eight mills the week earlier reported 
production as 7,357,200 feet. Shipments were slightly larger and orders 
showed some decrease. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) reports production from 34 mills 
as 3,724,000 feet, as compared with a normal production for the week of 
15,071,000. Twenty-four mills the week before reported production as 
2,768,000 feet. There were increases in shipments and orders last week. 


Hardwood Reports. 


The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 52 units as 8,785,000 feet, as 
compared with a normal figure for the week of 10,857,000 feet. Twenty- 
four mills the previous week reported production as 7,680,200 feet. Ship- 
ments were larger, and new business slightly below that reperted for the 
week earlier. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 372 units as 42,809,000 feet, as against a normal produc- 
tion for the week of 73,519,000. Three hundred and fifty-three units the 
preceding week reported production as 42,761,000 fees. Shipments were 
less last week, with orders somewhat increased. 








West Coast Lumbermen’s Association Weekly Report. 

One hundred fifteen mills reporting to the West Coast 
Lumbermen’s Association for the week ended April 21 1928 
manufactured 127,028,099 feet, sold 149,213,944 feet and 
shipped 116,831,316 feet. New business was 22,185,845 
feet more than production and shipments 10,196,783 feet 
iess than production. 





COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 
Week Ended— April 21. April 14. April7. Mareh 7. 
Number of mills reporting 115 113 112 
Production (feet) ------- 127,028,099 123,070,070 125,750,622 125,617, b68 
New business (feet) ----- 149,213,944 144,230,286 143,572,064 109,046,885 
Shipments (feet) -_------ 116,831,316 132,030,128 138,339,600 112,518,989 
Unshipped Bust 
i. le 171,575,639 165,820,788 166,308,189 169,930,676 
Domestic cargo (feet)_... 182,451,076 168,705,926 167,979,174 167,199,529 
Export (feet) .....------ 158,364,408 144,029,334 131,157,712 123,469,936 
Tete! Cee... s0<ns nun 512,391,123 478,556,038 465,444,075 460,600,141 
First 16 Weeks of— 1928. 1927. 1926. 1925. 
Average number of mills- 113 78 104 119 
Production (feet) _...-.-.- 1,831,969,384 1,168,168,801 1,536,526,027 1,572,313,123 
New business (feet) - - .-- 1,979,686,535 1,260,059,073 1, "655 ,538,499 1, ‘576 ,290,853 
Shipments (feet) .......- 1,778,838,437 1,187,108,623 1, ‘579, ‘958, 478 1, "596, 016,232 








International Cotton Federation Declares Publication of 
Monthly Reports of Cotton Condition Detrimental— 
Industry Suffering From Heavy Taxation. 

The following resolution relative to the cotton crop re- 
ports of the U. 8. Department of Agriculture was adopted 
at a recent meeting of the Committee of the International 
Cotton Federation held in Paris: 


“This meeting of the International Committee expresses unanimously 
the opinion that the publication of the monthly reports on the condition 
and production of the United States cotton crop by the Department of 
Agriculture in Washington, D. C., has been detrimental to steady trade 
and has caused excessive speculation. This meeting therefore respect- 
fully requests the U. S. A. cotton manufacturing interests as well as 
the cotton farmers and cotton merhcants concerned to exercise their in- 
fluence that legislation be modified so that only one condition report 
of the crop be issued during the growing season, preferably in October 
of each year.” 


The Secretary was instructed to submit this resolution 
to the Cotton Textile Institute in New York and to other 
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interested American organizations. Farther cher matters be- 
fore the meeting and action taken thereat is indicated as 
follows: 


Purchase of Egyptian Cotton “On Call.” The question of the pres- 
ent gambling in Egyptian cotton, due to the system of buying “‘on call” 
was considered and the following resolution was adopted: 

“This Committee places on record its of the 


unanimous 
system of cotton “on call” nners, as in a 
fected viet och at the Bgypuns, thin stems crtin to lead 


is experienced at the present time 
is detrimental to the best interests of the aieatey, 

.“The Secretary is in to watch coveegnnaite in this direction 
and to invite each country as the desirability of 
farther joint action bein fh og FR, 

Taxation. In view of the fact that the cotton industry in all coun- 
tries is suffering very severely from heavy taxation, both imperial and 
local, the Committee adopted the following resolution: 

“This — of the Committee of the International Federation of 

pinners’ & Manufacturers’ Associations, aay a, Leap 
en March 3st, 1928, views with grave concern the heavy 
and local taxation on industry in the affiliated countries wh 
- gpa cfarene the recovery of the cotton industr 
er be ments ceuntries associa ” with cg la 
Cotton Federation to make every effort to ease that Sandee 
and eo assist in bringing about the revival in industry wo necessary at 


Copeman: jiatars, 

State of Trede Reports indicated that the American section in all 
eeuntries was suffering from a heavy depression and that also the 
q@erser counts of Egyptian cotton spinning were unsatisfactory. Full 


Frederick Holroyd (England) was in the chair and there 
were present the following: John Syz (President), Count 
Jean de Hemptinne ( Vice-President, representing Belgium), 
William Howarth, England, T. Mukai (Japan), Mr. 
Johannes Elster, Mr. Otto Lindenmeyer and Dr. W. Béhm 
(Germany), A. Kuffller (Austria), J. Gelderman (Colland), 
B. Blikstad (Norway), C. Jenny (Switzerland), A. E. 
Hakanson (Sweden), Dr. G. Mylius (Italy), Dr. A. Zucker 
(Ozecho-Slovakia), H. P. Taveira (Portugal), Santiago 
Trias (Spain), P. Schlumberger and R. A. de la Beaumelle 
(France), Arno 8. Pearse, General Secretary, and John 
Pogson, Assistant Secretary. 
the French Association, also attended shortly after the 
epening of the proceedings. 





te 


Crude Oil and Gasoline Prices Remain Stable. 

No changes of importance were announced in the prices 
ef crude oil or gasoline during the week just ended. In 
Chicago, wholesale prices on May 4 were reported as fol- 
lows: Motor grade gasoline, 7c; kerosene, 41-43 water 
white, 54c to 5%4c; fuel oil, 24-26 gravity, 82%4c to 85c. 

Late reports on Friday state that the Standard Oil Co. 
of New Jersey reduced bunker fuel oil 10 cents a barrel, 
effective May 5, to $1.25 a barrel at New York harbor, 
Baltimore, Norfolk and Charleston, 8S. C., terminals A 
year ago bunker fuel oil was selling for $1.75 a barrel. The 
new price of $1.25 is the lowest since May, 1922. 
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Crude Oil Production Again Increases. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended April 28 1928 was 2,403,800 barrels as 
compared with 2,393,750 barrels for the preceding week, 
an increase of 10, 050 barrels. In comparison with the out- 
put of 2,499,950 barrels per day during the corresponding 
week of 1927, current output shows a loss of 96,150 barrels 
per day. The recent daily average production east of 
California was 1,782,800 barrels, as compared with 1 »781 ,250 





the weeks shown: 
DAILY AVERAGE PRODUCTION. 





Un Barrds.) Apr. 28 '28. Apr.21°28. Apr.14°28. A * 
Oklahoma... ................ 609,650 620,550 624,800 "7 933.000 
ne 111,000 111,350 112,350 114,900 
Panhandle Teras............. 70,500 69,250 71,700 130,800 
North Texas................. 72,650 69,450 65,400 89,900 
West Central Texas_-_..._-... 55,250 54,850 54,250 80,500 
West Texas. ._.........-..... 387,150 371,800 361,650 103,800 
Hast Central Texas........... 23,600 23,700 23,900 40,800 
Bouthwest Texas. ............ 23,500 23,600 23,550 36,200 
North Louisiana.............. 46,500 47,750 48,850 47,100 
Arkansas... ...........-...-. 78,500 85,200 85,300 104,000 
Coastal Texas_............... 97,950 100,600 104,150 134,000 
Coastal Louisiana... .......... 16,400 16,450 14,950 17,700 
Es Soca cdebndcncédndeta 109,000 107,500 106,000 110,500 
WP bkbs ddccesocenceses 450 58,750 55,050 66,750 
 nthincintudinaboennen 11,450 11,900 11,950 15,050 
a cinhcnninteh arasenakipsncsintoababiat 6,650 6,350 6,850 9,650 
New Mexice......-.......... 2,600 +200 2,100 7,100 

Reeenocescennsogne 621,000 612,500 609,800 658,200 

, Gcccasoseccocce 2,403,800 2,393,750 2,382,600 2,499,950 


. Arkansas heavy oil was 
SEE ee SEES Sere TEe WENT Ne TOP Greve: an increase of 6.650 


Mr. Laederich, President of 





Sl iniaeieetinl naants-ab-eniumaradabainn aediadaeeiiee dae 
porno carta ead eensmamdimme sangeet 
ions): 





— Week — Week 
— Apr.28. Apr.21.| North Loutstana— Apr .28. Apr.21. 
North Braman......... 2,950 ,950| Haynesville. ........-- 6,300 6,350 
South Braman......... 1,800 1,800) Urania.............-. 7,300 7,350 
WE. caatliipeccces 14,250 14,550 
Garber .......2....... 8,600 8,600) A 
Burbank - ............. 36,700 37,750) Smackover, light... .... 7,150 8,150 
Bristow Slick. ......... “ wr Smackover, heavy. ..... 57,950 800 
Wewoka........... ... 7,700 7,650| Coastal 
Seminole. ............. 150 55,500 West Columbia........ 8,300 9,000 
Bowlegs. ............- 72,250 73,350 Blue Ridge. ........... 6,950 5,700. 
Searight.............. 15,150 16,350 Pierce Junction........ 10,000 10,300 
Little River........... 450 41,750 Hull.................. 0,500 11,200 
Earisboro............. 93,700 93,450 Spindletop............ 32,000 ,400 
Panhandle Teras— County ........ 4,700 4,800 ° 
Hutchinson County.... 42,100 41,700 
Carson County ........ 7,600 ’ Wyomtng— 
Gray County .......... 19,550 19,000 | Salt Creek............ 41,450 40,800 
County... .... 1,000 950 
W eat Centrai Montana— 
Brown County ......... 12,760 12,300 Sunburst.............. 9,500 10,000 
--- 9,600 10,000 
West Teras— 
Reagan County ........ 18,800 19,100 Santa Fe Springs....... 37,000 37,000 
Pecos County. ........ 006 61,950 Long Beach. ....... 22.170,000 158,000 
Crane & Upton Counties. 74,800 75,300 Huntington Beach..... ,500 55,500 
Winkter.............. 230,600 212,350 Torrance.............. 18,500 18,500 
Bast Central Tezas | ingues........... ,500 12,500 
Corsicana Powell....... 11,800 11,900 Rosecrans... ......... 6,500 6,500 
N Creek. ......... 1,350 1,350 Inglewood............ 29,000 29,500. 
Tesas— | Midway-Suaset........ 73,500 73,500 
ie lihiaiisiaaeaemantietenente 13,600 13,450 Ventura Ave.......... 49,000 51,000 
District ......... 6,200 Seal Beach... .......-. 38,500 39,008 








Estimated Reports Show Moderate Gain in April Pig 
Iron Output. 

With nearly all producers estimating the April pig iron 
output, data gathered by wire by the “Iron Age” on May 1 
show that the month’s production made a gain over that of 
April amounting to 2815 tons per day or 2.6%. The output 
of coke pig iron last month was approximately 3,180,900 
gross tons, or 106,030 tons per day for the 30 days. This 
compares with an actual production in March of 3,199,674 
tons, or 103,215 tons per day. This increase of 2.6% in April 
contrasts with one of 3.2% in March and with one of 8% in 
February. 

According to these preliminary returns there were six 
furnaces blown in and seven shut down—a net loss of one 
furnace for the month. The number operating on May 1 was 
196, as against 197 on April 1. The Steel Corporation blew 
in three furnaces and shut down two during April, while in- 
dependent steel companies put in two furnaces and shut 
down three. One merchant furnace was blown in and two 
were blown out in April. There was therefore no loss or gain 
in steelmaking furnaces, but a net loss of one merchant fur- 
nace. ° 
Actual data for the April pig iron production will be pub- 
lished next week. 








Steel Operations Hold to Unchanged Levels—Pig Iron 
Price Declines. 

The sustained volume of demand, in view of developments 
in prices and production, is the most impressive feature of 
the steel market in the opinion of the ‘‘Iron Age” of May 
3rd. Steel ingot output in the first third of the year probably 
established a new four-month record; finished steel prices are 
no longer advancing and in some lines are weakening, and 
buying is increasingly cautious. Individual tonnages placed 
are growing smaller, and at Pittsburgh some mills are de- 
pendent on day-to-day releases to complete their rolling 
schedules. 

Yet the total volume of orders and specifications keeps up 
surprisingly well, supporting mill operations at a virtually 
unchanged rate. In spite of the fact that buying is at much 
shorter range, it is estimated that daily releases for rolling at 
Pittsburgh district mills are within 5% of the average for the 
first three months of the year, reports the “Age” in its mar- 


ket review from which we add: 

Much of this steel represents past commitments, and, while strictly new 
orders are on a diminishing scale, the amount of tonnage on which deliveries 
are asked—a better gage of consumption—shows little change. In the 
East, steel sales in April, including specifications against contracts, ran con- 
siderably ahead of the March tonnage. At Chicago there has been a recovery 
in new business and aggregate daily bookings are almost on a par with ship- 
ments. Ingot output in the Chicago district remains at 95% of capacity, 
and in the Greater Pittsburgh district, at 80%. 


Pig iron production in April, estimated from telegraphic returns was — 


3,180,900 tons, or 106,030 tons per day, compared with 3,199.674 tons, or 
103,215 tons daily, in March. The gain in the daily rate was 2815 tons, or 
2.6%. In both 1926 and 1927 April output of pig iron was at the highest 
rate of the year, coming one month later than peak production of steel, and 
it is likely that this year will follow that precedent. 

While this relationship between pig iron and steel production appears te 
have been maintained, pig iron contrasts sharply with steel in aggregate 
output. Steel furnaces have been breaking records, but the daily rate of pig 
iron production last month was the smallest for any April since 1922, in that 
respect repeating the performacne of January, February and March. This 
decline indicates a larger use of scrap in open-hearth charges. 

The automobile industry is placing large specifications for bars, sheets and 
strip steel for May shipment, and it is believed that the seasonal slowing 
down in motor car manufacture will come at least a month later than last 
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year. Two leading automobile builders are reducing production, one of them 
for a change in models, but the very slowness with which the Ford organiza- 
tion is getting geared up for large, scale output points to a compensating 
gain in its operations when other companies are expected to curtail. 

The sensonal decline in farm equipment production also promises to be 
less marked than ordinarily. Tractor plants have such large back orders 
that they will probably not reduce operations at all. Early demand for har- 
vesting machinery is unusually heavy. 

+ In railroad equipment, the inquiries of the Erie for 1000 freight cars and 
35 passenger cars, together with the fact that this road will repair 2485 cars 
in its own shops, comprise the most important activity. 

Sheet prices have shown further weakness, and are now back to the low 
levels of last year. As is frequently the case in a soft market, Valley pro- 
ducers, in some instances, are quoting prices f.o.b. mill that are as low or 
lower than ruling market quotations on a Pittsburgh base. Galvanized 
sheets have declined to 3.60c., or $3 a ton below the last advance. 

Hot-rolled strip has also given ground. On material 6 to 12 in. wide 
1.80c., Pittsburgh, a reduction of $2 a ton, has become a fairly representa- 
tive price, while 3 to’6-in. strip is selling at 2.05c., Pittsbrugh, a cut of $l a 
ton. Fender stock, affected by the reduction in automobile body sheets, is 
now quoted at 4.10c. to 4.15c., as compared with a recent price of 4.20c. 
At Chicago, prices on hot strip in narrow widths have been marked down $2 
a ton. 

i Wire nails are being more freely sold at $2.55 per keg Pittsburgh or Cleve- 
land, a drop of $2 a ton. 

+ English low phosphorus pig iron will soon penetrate to points as far in land 
as Chicago, the iron to come on boats built in England of a size to go through 
the Welland Canal. About 1000 tons of the English iron has been sold at 
Milwaukee, and it is being offered in Chicago and other Lake consuming 
centers at $26, delivered, duty paid. Except for a decline of 50c. a ton on 
Valley basic iron, prices for pig iron in principal producing districts remain 
steady. The change in the Valley brings basic to the lowest figure since 
November, 1915. 

The British iron and steel trade, according to cabled reports, is agog over 
proposals looking to large scale amalgamation under the auspices of a new 
fihance company of Great Britain and the United States. 

‘A reduction in Valley basic iron has caused the ‘‘Iron Age’’ composite 
price for pig iron to decline to $17.59 from $17.67 last week. The finished 
steel composite price remains at 2.55c. for a second week, as shown by the 
following tables: 


Finished Steel. 


Pig Iron. 
May 1 1928 2.355c. a Lb. May 1 1928, $17.59 a Gross Ton 


One week ago.........-..---.-- 2.3556. Une week ago. .....-....------- $17 67 
Oe Mutt G0. « .ccccncccccce 2.357¢. One month ago............-..-.- 17 67 
GORE BO cdc cecnecesscsune 2.339¢.'| One year ago................-.- 19.13 
10-year pre-war average._.....-.- 1.689c. 10-year pre-war average._.....-_-. 15.72 


Based on average of basic irun at Valle; 
furnace and foundry trons at Chicagu, 
Philadelphia, Buffalu. Valley and Btr- 


{ Based on steel bars, beams, tenk plates, 
plain wire, open-hearth rails, blace pipe 
and biack sheets, constituting 86% of the. 


United States output. mingham 
ih Low. Htgh ; 

1028_.2.364c. Feb. 14 2.314c. Jum. % 1928_. 17.75 Feb. 14 17.54 Jan. 3 
1927 ..2.453c. Jan 4 2.2¥3c. Oct. 25 1927 19.71 Jan 4 1754 Nov 1 
1¥26..2.453c. Jan. 6 2403c. May 18 1926... 2154 Jan. 5 1946 July 13 
1925_.2.660c. Jan. 6 2.396c. Aug. 18 1925... 22.50 Jan. 13 1896 July 7 
1924. .2.789c. Jav. 15 2.460c. Oct. 14 1924.. 22.88 Feb 26 1921 Nov 3 
1923..2.824c. Apr 24 2.446c. Jan. 2/| 1923... 30.86 Mar 20 20.77 Nov 20 


’ Finished steel provides further evidence this week that it 
has embarked upon the traditional second quarter letdown. 
Gonservative ideas of consumers in regard to fresh buying 
now govern their specifying as well, and production is be- 
coming sensitive to both developments. Chicago producers 
hold to their 95% ingot rate, but Pittsburgh finds it difficult 
to maintain an 80% rate and the national steelmaking aver- 
age is now scarcely 80% or 5 points below the high of a month 
ago, declares the “‘Iron Trade Review”’ in its resume of mar- 
ket conditions in the iron and steel industry this week. 

Automotive consumption of steel, while more checkered, 
continues substantially at the April rate in the aggregate and 
it may be late May before this major support will fail the 
steel industry. Railroad car buying is a shade brisker and 
rolling of track material entails practically capacity opera- 
tions. But the other two leading outlets for finished stee] 
are a liability. Only with difficulty does buil ling demand for 
steel cling to the seasonal average, despite heavy inquiry, 
and oil country demand for line pipe and tank work is incon- 
sequential, observes the “Review” adding: 


‘he start of the gecond quarter decline finds the iron and steel industry 
on a higher plane, considering all factors, thana yearago. That the impetus 
of the early months of the year was not exhausted with a record March is 
borne out by continued improvement in pig iron output. The April daily 
rate of 105,979 tons bettered the March rate of 103,199 tons by 2.7%. 
Only the short month kept the April total of 3,179,385 tons under the 
3,199,175 tons of March. April failed to measure up with last April by about 
7%, but in the past year steel production has become a ‘better barometer 
than pig iron. A decline in pig iron output in May is forecast by the net loss 
of two active stacks, 194 being in blast April 30 against 196 March 31. 

Pig iron sales show a moderate gain over last week, considering all dis- 
tricts. At New York 15,000 tons has been booked, due to coverage by some 
large melters. About 5000 tons, chiefly for third quarter delivery, has been 
closed at Boston. April shipments from the lake furnaces staged the 
fourth consecutive monthly gain this year, with last week’s sales 22,000 
tons. A pipemaker in the fittsburgh district has placed 10,000 tons. April 
sales at Chicago topped those of March, although shipments tapered slightly. 
Basic iron in the Mahoning valley is $16 to $16.50 on the basis of a recent 
transaction. 

' Activity in soft steel bars has revived sufficiently at Chicago to make 
specifications and bookings approximate shipments, but in other districts a 
distinct lag is evident. Miscellaneous buying of plates is good at Chicago, 
but makers lack tonnage. Structurals are easier in all districts, with the 
Chicago-Milwaukee-Minneapolis district the most promising. Prompt de- 
liveries can be made on all heavy products by Pittsburgh milis. On heavy 
steel 1.85c, Pittsburgh, and 2.00c, Chicago, govern, with some intimation of 
an effort to raise Pittsburgh to 1.90c for the third quarter. 
~ Autobody sheet requirements are such as to maintain practically capacity 
. operations in the Mahoning valley, but other grades are more sluggish. The 
resulting competition for business is weighing heavily on the price structure, 
though some makers will not meet competition below 2.75c, Pittsburgh, on 
black, 2.00¢ on biue’annealed and 3.65c on galvanized. Specifieations for 


‘| expenditure. 





packers’ and general line cans are broad enough to sustain tin plate pro- 
duction at 95%. 

Weather conditions have had an adverse effect upon cast iron pipe buy- 
ing, especially for municipal work, but May lettings by New York City are 
expected to be heavy as usual. April shipments of merchant pipe from 
Mahoning Valley mills exceeded the March total, reflecting spring building 
demand and specifications anticipatory of the $2 advance, which now 
faces a test. 

Formal inquiry from the Erie RR. embraces 1,005 freight and 35 passen- 
ger cars, 36 locomotives and repairs to 2,485 freight cars. Including 300 
refrigerator express for the Pennsylvania, 200 passenger cars and trailers 
for the Chicago Rapid Transit, and 200 flat cars for the Chicago St. Paul 
Minneapolis & Omaha, about 2,900 cars are pending. Both the New York 
Central and Pennsylvania are expected in the freight car market this quar- 
ter. The Southern Pacific has closed on 175 tank cars, the Virginian on 
1,000 hopper bodies, the Northwestern Refrigerator Line on 500 refriger- 
ator cars and the Rock Island on 500 underframes. Track fastening sales 
at Chicago total 4,500 tons, with current rail inquiry 5,000 tons. 

The “‘Iron Trade Review’’ composite of 14 leading iron and steel products 
is unchanged this week at $35.56, which contrasts with an average of 
$35.67 for April and $36.76 last May. 








Decline in Coal Stocks in Industries—Figures of Pro- 
duction and Industrial Consumption of Anthracite 
and Bituminous Coal. 

According to a statement issued May 1 by the National 
Association of Purchasing Agents, coal stocks in industries ° 
in the United States showed a further decline of approxi- 
mately 1,600,000 tons on April 1, as compared with March 1 
1928 and consumption increased to 3814 million tons which ’ 
is nearly 2 million tons increase in March as compared with 
February but this was largely due to the increased number 
of days in the month. Coal stocks are now 41% lower than - 
a year ago, as it was just a year ago when stocks reached 
their peak in preparation for the strike of 1927. 

We quote. as follows the further advices from the T. W.: 
Harris, Jr., Chairman of the Association’s National Com- 


mittee on coal. 

The confidence that there will be plenty of coal available for industries 
to take care of all requirements this summer without a runaway market, in 
spite of the suspension in the Illinois fields and in the southwest, has been 
justified as already in Illinois some mines are in operation. In the south- 
west mines which a year ago were union are now working non-union. There 
does not seem to be any doubt but what there will be plenty of coal available 
this year for all requirements and the high stocking of coal is an unnecessary 
In fact, this stocking of coal is not only detrimental to the 
buyer on account of losses due te high inventories, but also on losses in the 
stock pile on account of fires and also it is detrimental to the seller, in that 
it creates uneven market with great demand at one season of the year and 
much reduced demand at another season, creating uneven production and 
great losses through cancellation and coal being shipped on - 

Some of the reliable coal companies have expressed their hope that the 

coal market will settle down to a steady even market where they can es- 
tablish permanent customers who will take their coal year in and year out, 
thereby allowing them to regulate their production which means so much in 
the mining of coal. A five or six day a week production in a coal mine 
materially reduces the overhead and gives the operator a better opportunity 
to sell at a profit which is absolutely essential if this industry is to be put on’ 
a firm foundation and also it allows the miners to make a living wage even: 
on a reduced scale by continuous work. 

The number of days’ supply in industries is as follows: 


By-product coke- -- .---.------------ 22-22-22 enon nen e oe ene ndiginetie 36 days 
Electric utilities and coal-gas plants 57 fays 
Railroads... - ------------------------------------- ‘a days 
Steel mills. -... .--- -- 22 ne eee wwe wwe occ wc ewccccccecccoce 

Other industries. . .........-.-cccen eee cewccccccce 








New England—Report of Regional Chairman, K. P. Applegate, Hartford 
Electric Light Co., Hartford, Conn. 

Bituminous Coal.—Both spot and contract business seem to be better now 
than in March. However, business is not brisk by any means. New 
River Run of Mine coal seems to be more firm, whereas Nut and Slack New 
River coal, which was very weak the middle of March, has a decidedly 
better tone and prices have stiffened somewhat. This is undoubtedly due 
to the decreasing supply of this grade of coal at the Roads, resulting from the 
falling away of the demand from the West for prepared sizes. 

Pennsylvania bituminous coals are having a very discouraging time. 
The Interstate Commerce Commission’s order granting a 15c. lower rate to. 
certain New England points on Pennsylvania coals is the only encouraging 
feature. This reduction, however, is not enough to bring forth any large 
amount of orders at this time. 

Anthracite Situation.—The reduction in Pennsylvania Anthracite coal 
prices was not as much as many of the New England dealers expected. 
This has resulted in many of the dealers still continuing a policy to buy 
only as they sell. 

The next few weeks will undoubtedly see a little better demand, but as 
soon as the coal which is now being bought finds its way to dealers’ storage 
piles, it is probable that there will be again a slackening in the buying. 


Canada—Report of Regional Chairman, W. G. Henderson, Steel Company of 
Canada, Ltd., Montreal, Quebec, Canada. - 
There is no change to report as far as bituminous coal is concerned: 
Consumers have ample supplies and prices are weak with distressed coal 
making its appearance in certain districts. 
Stocks of coke have been reduced considerably, due to cold weather in 
March, but with the opening of spring, stocks should again begin to ac-- 
cumulate. 


Central Competitive—Report of Regional Chairman, B. L. Verner, Inter-State 
; Iron & Steel Company, Chicago, Ill. 

The strike in the Indiana and Illinois fields became effective on April 1, 
and up to this time about 90% of the shaft mines are closed. Practically 
all of the strip mines are operating and a few of the shaft mines are paying 
the Jacksonville scale and operating in a small way. 

The market continues quiet with some distress coal available in Chicago. 
Lake business will open shortly and this will furnish an outlet for liberal 
tonnage of southern and eastern coal; however, there are no indications that 
there will be any shortage or any particular strength in the market in the’ 
nar future. 
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Western—Report of Regional Chairman, W. M. Lowrye, National Lead Co., 
St. Louis, Mo. 
The coal situation is about as reported last month with no material effect 
felt from the suspension in the union mines in this district. 


Pacific Coast—Report of Regional Chairman, A. D. Smith, Utah Power & 
Light Co., Salt Lake City, Utah. 

Since our last report the Utah Coal Producers Association which includes 
in its membership all but one of the important coal producers of the State, 
has issued a notice to the trade that effective April 4th, only the following 
sizes of coal will be produced: 8-in. lump, 3x8-in. stove, 3-in. nut, screened 
slack and slack. This eliminates 3-in.lump. While the notice does not so 
state, it is understood that the screen openings will be reduced from 15-in. 
to 1%-in., thus increasing the amount of small sized coal in the 3-in. nut 
and it is estimated it will reduce the amount of slack produced approximately 
175,000 tons. This should stabilize the slack market. A few days after 


this announcement was mailed, most of the producers sent out new price 
lists as follows: 

OR PND s «60d en cbuteviscesscic > - a GIO. 2.0 cnc nscccccesese $2.00 
3 Oy 6-EE, BOONE... cscccecnecec..s COOIMR. 2... nnncc cnc lcctsescses 1.00 
SR BE icine cckigbatiiatictinensd $00] 


The above prices include an advance of 50c. per ton in net. It is be- 
lieved that this rearrangement of sizes will eliminate excess slack from the 
market. 

It is generally understood in the trade that there will be no so-called 
“Summer Storage Prices."’ For this reason operations during the next 
few months will be somewhat lower than in previous years when a certain 
amount of coal went into storage, caused by the lower prices effective usually 
May 1 to September 1. 


Upper Lakes—Report of Regional Chairman, G. B. Swift & Co., St. Paul, Minn. 

The shipping of coal up the lakes was slow in starting due to the contro- 
versy over the change in freight rates from the Pennsylvania and West 
Vitginia fields to the lower end of the lakes: To date it appears that both 
the Pennsylvania and Ohio districts and the West Virginia district will have 
a reduction of 20c. per ton in their freight rate to the lower end of the lakes 
for this summer although the northern regions are now petitioning the 
railroad to make a further reduction of 20c. 


Bituminous coal stocks on hand on the Docks at the Head of the Great 
Lakes are as follows: 


Prepared Screen- 

Sizes. aos oa ings. Total. 

Tons Tons. Tons. 
Stécks on hand March 15..........---. 12, 402 2, 500. 528 1,031,330 3,610,260 
Reloaded March 1 to —_ Sxcesecexs 174,844 234,790 5 673,176 
Balance on hand April 1__........---- 1,754 2,061,252 874,078 2,937,084 
Railroad obligations ait i i Bi Rihana 5,724 582,846 172,651 761,221 
Commercial obligations April 1_.......- 158,176 192,203 499,534 849, "913 

Seaboard. 


There seems to be plenty of coal available with some reduction being 
offered from contract prices last year. In Pennsylvania there appears to be 
only two mines remaining in the entire State which are operating on the 
union basis. There has been no suspension as of April 1 in coal production, 
and although the United Mine Workers have made several drives to shut 
down the mines which have recently changed from union to non-union, 
yet very little effect has been felt fromsame. Bunker prices are continuing 
on a very low basis. 


COMPARATIVE ESTIMATES OF UNITED STATES PRODUCTION AND 
CONSUMPTION, AND STOCKS OF ANTHRACITE AND BITU- 
MINOUS COAL IN INDUSTRIES OF THE UNITED 
STATES AND CANADA. 





Untted ‘States Industrial On Hand tn 
Production Consumption Indusirtes. 
PN tind 3 nn od cena obbea Seu caad 41,999,000 36,690,000 66,510,000 
heii iat vista eigen db Hints sn deena ie ghia 38,697,000 33,560,000 62,585,000 
RES daninddncbhsabaisiahell ,907, ,900, 59,697,000 
GR ia bcbdndatdnnwabsdeaedn 48,592,000 33,195,000 59,179,000 
Dh ah aiicbat Sioimadh wed «tub dncigg wget 400, 35,813,000 60,154,000 
i, ELE TT EEA 47,100,000 ,514,000 57,940, 
BE ninadenbeame due menue ie 47, J 37,225,000 55,725,000 
ME bNs dicnesuseandncwdeccand 49,645,000 37,678,000 52,909,000 
tao okt reine clenched iin ntl 46,933,000 36,301,000 56,595 ,000 
id in intttccepicinennn a hennteanbindncedl 494523900 »268,000 47,388,000 
AEE De ddnvutetineabiaoaate. - wnada: ate 45,744,000 








Further Increase Reported in Bituminous Coal and 
Anthracite Output—Coke Declines. 


Increases in output occurred in both bituminous coal and 
anthracite in the week of April 21 as compared with the week 
preceding. Bituminous rose from 7,415,000 tons in the 
week of April 14 to 7,883,000 tons, a gain of 468,000 tons, 
reports the United States Bureau of Mines. In the cor- 
responding week of 1927 the output was 7,937,000 tons. 
Anthracite production increased from 1,596,000 tons in the 
week of April 14 to 1,604,000 tons in that of April 21. In 
the corresponding week one year ago the production was 
1,662,000. The output of coke in the week of April 21 fell 
4,000 tons to 87,000 adds the Bureau’s report from ‘which 
we quote further as follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended April 21, includ- 
ing lignite and coal coked at the mines, is estimated at 7, ,000 net tons. 
rig 7. hg me rel in the preceding week, this is an increase of 

or 


Production during the mock in 1927 corresponding with th f 
amounted to 7,937,000 to ree oo Saat 8 


Estimated Untted States Ae. of Bituminous Coal (Net Tons), Incl. Coal Coked 





1928 1927 
Cal. Year Cal. Year 
Week. to Date. Week. to Date.a 
ph Ee Sr ee 7,158,000 136,672,000 8,255,000 178,065,000 
Dally average.............. 1,256,000 1,649,000 1,376,000 2,148,000 
FP GN i a aaa 7,415,000 144,087,000 8,001,000 186,066,000 
Dally average__......_..___ ,236,000 1,621,000 1,334, ,093, 
A SS eee a Ce 7,883,000 151,970,000 7,937,000 194,003,000 
Dally average.............. 1,314,000 1,601,000 1,323,000 044, 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 4 


The total poten of bituminous coa during the present calendar 


year to oe 1 oe 95 working days) amounts to 151,970,000 
net tons. for corresponding periods in other recent years are 
given ce 
SE dikes csc cn wns 194,003,000 net tons/1924__...........- 162,428,000 net tons 
1998 i abe hein> sngcivent a> 7 7. _ net tons ions RE ie 75 aS. 000 net tons 
SE ak net tons Pie ahah cake aa 
aS 295,000 net tons 


y indicated: by the revised figures above, the total production 
f soft coal tor the country as a whole during the ‘week ended April 14 ig 





estimated at pA 415,000 net tons. Com with the output in the preced- 
ing vow this is an increase of 257, tons, or 3.6%. 

e following table apportions the tonnage by States and gives compar- 
able figures for other recent years. 


Estimated Weekly Production of Soft Coal by States (Net Tons). 














Total Production for Week Ended————- April 
Aprtii14 April7 = - Aprtai 17 Average 
State— 1 1928. 1926. 1923.a 
325,000 216, 00 376,000 412,000 
17, 4,000 24, 1, 
137,000 186° 000 185,000 84, 
205,000 91,000 1,111,000 1,471,000 
150,000 36,000 413,000 14, 
24,000 11,000 77,000 100,000 
40,000 ,000 76,000 ,000 
712,000 991,000 788,000 620,000 
337, 327,000 450,000 239,000 188,000 
Re Fane 49,000 45,000 49,000 49,000 52,000 
PER dae tiedudabs 13,000 12,000 11,000 12,000 ,000 
ER Ee 40,000 40,000 12,000 51,000 59,000 
Pt iittCihbvashauneape 54,000 34,000 60,000 35,000 ,000 
New Merxico............ 61,000 63,000 49,000 50,000 59,000 
North Dakota.......... 23,000 17,000 17,000 17,000 16,000 
Si WawaCdsecenchcte 172,000 164,000 114,000 451,000 766,000 
Cates nlinines anne 32,000 24,000 38,000 53,000 4 +908 
Pennsylvania (Bit.)..... 2,140,000 2,191,000 2,090,000 2,470,000 3,531, 5 
ON ids dace scious ,000 107,000 92,000 99,000 121,000 
TE tins wesechin distin ,000 12,000 20,000 16,000 ,000 
WON batdintitunctissa 7,000 70,000 75,000 63,000 ao. . 
es risa etepeninkn wide 213,000 195,000 257,000 242,000 249, 
Washington_..._..__... 7,000 34,000 40,000 39,000 35,000 
West Virginia—South.b. 1,503,000 1,460,000 2,061,000 1,632,000 1,293, 
po ae ¥ 660,000 775,000 556,000 741, 
ja i ag cil é 92,000 90,000 98,000 116, 
Other States. ........... 7 1,000 3,000 5,000 6, 
Total bituminous- ---___ 7,415,000 7,158,000 7,937,000 9,227,000 10,836,000 
Pennsylvania anthracite. 1,596,000 1,503,000 1,762,000 2,072,000 1,974,000 
Total all coal. ........ 9,011,000 8,661,000 9,699,000 11,299,000 12,810,000 


a Average rate maintained i the entire month. b Includes operations on 
the N. & W., C. & O., Virginian, K. & M., and Charleston division of the B. & O. 
c Rest of State, including Panhandle. 


ANTHRACITE. 


The total production of anthracite during the betes A oe April 21 is 
estimated at 1,604,000 net tons. This is an increase of 8,000 tons over the . 
output in the preceding week. Production in the week +" 1927 correspond- 
ing with that of April $1 amounted to 1,662,000 tons 


Estimated United States Production of Anthractte (Ne Tons). 








1928 1927. 
Cal. Year Cal. Yéar 
Week Ended-- Week. to Date. Ww to Date.a 
. 2a eee 1,503,000 18,272,000 1,651,000 20,059,000 
.  } ee eee 1,596,000 19,868,000 1,762,000 21,821,000 
a ee ee 1,604,000 21,472,000 1,662,000 23,483,000 


a Minus one day’s production first week in January to equalize number of days: in 
the two years. b Subject to revision. 


BEEHIVE COKE. 

The total poeta of beehive coke for the country as a whole during 
the week en April 21 is estimated at 87,000 net. tons. This is in com- 
parison with a production of 91,000 tons in the preceding week and 169,000 
tons in the corresponding week in 1927. 

The accumulative production of beehive coke during hae to April 21 
amounts to 1,486,000 net tons as against 3,007,000 tons in 1927. 


Estimated Production of Beehtoe Coke (Net Tons). 








Week Ended———— 1928 aya7 

April 21 << 14 Aprtl 23 to 
1928.b 8.c 1927. Date. 
Eyaneytvenie and Ohio........- J 89,000 136,000 1,057, 00 1 108-686 
WED FI ccc cncanecniineio ,000 16,000 206,000 267,000 
aoe Kentucky, Tenn. & Georgia 4,000 3,000 3,000 74,000 89,000 
Si aise eipeiehbiaie ditabetibe : 5,000 7, 000 76,000 116,000 
Colerado and non Mexico. ..... 3, 3,000 40,000 64,000 
Washington and Utah........-.-. J 2,000 3 “000 33,000 66,000 
United States total.......... 87,000 91,000 169,000 1,486,000 3,007,008 
Daily average.......---.----- 14,500 15,200 28,200 15,500 31,300 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. c Revised since last report 








Further Increase Reported in Bituminous Coal and Anthra- 
cite Output—Coke Declines. 

The weekly increase in bituminous coal production 
shown since the first of April continued into the last week 
of the month. Preliminary car loadings reports indicate 
the total production for the week of April 28 amounting 
to something more than 8,250,000 tons, reports the National 
Coal Association on May 1. 








Trade in Bituminous Coal and Anthracite During April 
Below Expectations. 

The monthly survey of the coal industry issued by 
“Coal Age” on May 2 for the month of April indicates that | 
trading in both bituminous coal and anthracite failed to 
come up to expectations. The average price of spot soft 
coal in April is reported as having been lower, while the: 
demand for anthracite, although fair, was not heavy 
enough to kéep the mines working full time, according te 
the “Age,” which says: 

Bituminous “coal markets in April were disappointingly dull and spot 
prices were weak. The expiration of the truce agreement with the 
United Mine Workers in Illinois, Indiana and the Southwest left the 
large industrial consumers apathetic. They had learned a year ago 
that the productive capacity of the non-union fields would tide them 
over a crisis. Consumers still have stocks on hand and it seems to be 
well established that there are mines in Illinois and Indiana ready to 
go back into production whenever demand warrants, 

Production of bituminous has taken a sharp drop. Weekly figures on 
output have run consistently under the totals for the corresponding 
weeks in 1927, when the strike tie-up was more general and stocks in 
the hands of consumers much larger. 

The weighted average price of spot bituminous coal in April was 
$1. 755 per ton, f.o.b. mines, which compares with $1.918 in March. A 
marked reduction in the higher-priced tonnage from Illinois and Indiama 
was largely responsible for the decline. 

Anthracite did not move as well as expected. There were plenty of . 
small orders in the past month and retail dealers were kept fairly busy, 
but consumers were not inclined to fill up their bins for next winter. 
Naturally under. these conditions the mines were not called upon to work 
full time. 
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! I Current Events 








The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on May 2, made public by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Reserve banks combined, shows increases for the week of 
$48,000,000 in holdings of discounted bills, of $24,500,000 in 
member bank reserve deposits, and of $18,000,000 in Federal 
Reserve note circulation, and decreases of $2,700,000 in 
holdings of bills bought in open market, of $12,500,000 in 
Government securities, and of $17,400,000 in cash reserves 
Total bills and securities were $32,800,000 above the amount 
held on Apr. 25. After noting these facts, the Federal Re- 
serve Board as follows: 

The principal changes in holdings cf discounted bills during the week 
were increases of $10,800,000 at the Federal Reserve Bank of Philadelphia, 
$8,100,000 at Cleveland, $6,600,000 at New York, $6,400,000 at San Fran- 
elsco and $6,300,000 at Kansas City. The System's holdings of bills bought 
in open market declined $2,700,000, of U. 8. bonds $400,000, of Treasury 
notes $6,700,000 and of certificates of indebtedness $5,400,000. 

Federal Reserve note circulation was $18,000,000 higher than a week ago, 


the principal changes being increases of $8,100,000 at the Federal Reserve 
Bank of New York, $3,600,000 at San Francisco and $2,500,000 at Boston. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 2754 to 2755. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 


May 2 1928 is as follows: 
Increase (+) or Decrease (—) 
During 


Week, Year. 
Tota reserves................-- dp bunegoéneed $17,400,000 -—$338,200,000 
Gold reserves. ............-.-------2------+ —13,800,000 334,500,000 
Total bilis and securities... ...............-.---- + 32,800,000 + 343,500,000 
secured by U8 Cov ote $47 00.900 bo. seoime 
Other Piiibebddinanccatshnae ‘500,000  +47,700,000 
Bills bought tn open market............-...-- — 2,700,000 + 118,900,000 
S. 8. Govt. securities, total....... sosdtébbane 12,500,000 —24,000,000 
iran: be Alc inc is maseg ian taidiprancenigtig th ty endedniaanmsntae f —14,700,000 
EE c.ncncddcminsnopapenbecés —6,700,000 +9,900,000 
Certificates of indebtedness... ...........-. ,400 —19,200,000 
Federa Reserve notes tn circulation............ + 18,000,000 —130,100,000 
De a oso kb aco nbpeticescadnciscccsce + 18,900,000 + 104,200,000 
Members’ reserve deposits. .............-.... + 24,500,000 + 115,600,000 
Government deposits. -.............--..-.-- —13,600,000 +6,600,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 last, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
iig the entire body of reporting member banks—now 644 
cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of the reporting member banks, which this week for 
the fifth successive time rose to a new record figure, the grand 


te of these loans on May 2 being $4,281,657,000, a 
~ of $137,271,000 over last week’s total ($3, 144 386 ,000) . 
he present ‘total represents a gain of over $500, 000 ,000 over 
the total of $3,778,714,000 reported on March 21, on which 
date the present upward movement began. 
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—46 Banks. 











May 21928. Apr.25 1928. May 4 1927. 

Leans ané investmenta—total.......7,551,132,000 7,375,682,000 6,543,122,000 
Loans and discounts—total--_....... 5,602,257,000 5,437,409,000 4,662,227,000 
f nenaee | pd v.8. Gers. obligations. 82,480,000 61,951,000 57,224,000 
and bonds....-- 2,746,116,000 2,634,045,000 2,186,967,000 
nous - A and discounts... .-_ 2,773,661,000 2,741,413,000 2,418,036,000 
Investments—total_............... 1,948,875,000 1,938,273,000 1,880,895,000 
U. 8. Government securities. ___... 1,063,984,006 1,048,299,000 956,931,000 
Other bonds, stocks and securities. 884,891,000 889,974,000 923,964,000 
Reserve with F. R. Bank........... 797,279,000 781,134,000 741,388,000 
CRT Ee Fiednccdaccuasnenceres 49,227,000 50,694,000 58,243,000 
Net demand deposits..............-. 5,694,651,000 5,559,005,000 4%;171,922,000 
CES de ndmnineamenanmen 1,164,585,000 1,138,060,000 951,033,000 
EO 32,325,000 34,761,000 44,810,000 
DO BED ROBES. ck ccccccscesccaee 123,639,000 117,105,000 111,197,000 
hs «+ occntmnpecocosecces 1,333,695,000 1,219,859.000 1,167,828,000 


























May + Sep April 25 1928. May 4 1927 
Borrowings from F. R. Bank—total.. 179,806,000 171,572,000 125,859,000 
yoy 8. Govt. obligations. 148,680,000 120,135,000 90,200,000 
daha cihmelieietaininks 31,126,000 51,437,000 ,659 ,000 
Loans to pene = a (secured 
bet 

we > +) 4 ye 1,329,247,000 1,200,217,008 978,588,000 
For account of sus cksown bane. 1,586,152,000 1,613,640,000 1,182,301,000 
For account of others. .....--.-- ° " 1,330,529 ,000 758,947 ,000 
Teteh. occcccccocscecssssaves 4,281,6E7,000 4,144,386,000 2,919,926,000 
On GameRt..occcscscoctens 3,270,695,000 3,169,953,000 2,204,321,000 
CO CMG. cos cccstecnsabunn mt yw 974,433,000 715,605,000 
Loans and investments—total....... 2,058,135,000 2,014,942,000 1,885,106,000 
Loans and discounts—total......... 1,526,742,000 1,492,736,000 1,436,837,000 
Secured by U. 8. Govt. obligations 14,389,000 14,133,000 14,705,000 
Secured by stocks and bonds...... 765,151 1,972,000 698,142,000 
All other loans diseounts...... 747,202,000 716,631,000 ,990,000 
Investmente—total..... i anne 531,398,000 522,206,000 448 269,000 
U. 8. Government securities. ..... 236,725,000 227,801,000 192,367,000 
Other , stocks and securities. ,668,000 .405,000 255,902,000 
Reserve with F. R. Bank..........-. 187,263,000 192,125,000 171,648,000 

Caad ip Wadlt.. cccccccccccscscossccs 17,843,000 16,948,000 898, 
Net demand deposits... ........-.-- 1,280,376,000 1,252,204,000 1,245,571,000 
Time deposits. ...,--. .«------+---- y 690,042,000 861,387,000 
Government deposits_............-- 8,344,000 8,983 600 9,679,000 
Due from banks......-.-.-.---.--- 185,674,000 157,522,000 177,657 ,00@ 
Due to banks..... coccaccescoesoco 856, 367 333,000 382,355 ,000 
Borrowings from F. R. Bank—total.. 33,901,000 45 634,000 27 233,000 
ype aes by U. 8. Govt. obligations. 28,918,000 38,180,000 21,580,000 
cpecce notehbabbhaibeane 4.983, 7,454,000 5,653,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
644, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ending with the close of business April 25: 


The Federal Reserve Board’s condition statement of 644 reporting 
member banks in leading cities as of April 25 shows decreases for the week 
of $41,000,000 in loans and discounts, $2,000,000 in investments, $148,- 
000,000 in net demand deposits and $51,000,000 in Government deposits 
and increases of $37,000,000 in time deposits and $76,000,000 in borrowings 
at the Federal Reserve banks. 

Loans on stocks and bonds, including United States Government obliga-~ 
tions, were $29,000,000 above the April 18 total at all reporting banks, an 
increase of $79,000,000 being shown for the New York district and decreases 
of $17,000,000 each for the Boston and Philadelphia districts. All other 
loans and discounts declined $37,000,000 in the New York district and 
$70,000,000 at all reporting banks. 

Holdings of United States Government securities, which at all reporting 
banks were $2,000,000 below the April 18 total, increased $9,000,000 in 
the San Francisce district and declined $9,000,000 in the New York 
district. 

Net demand deposits declined $63,000,000 in the New York district, 
$22,009,000 in the Philadelphia district, $21,000,000 in the Boston district, 
$19,000,000 in the Chicago district and $148,000,000 at all reporting banks. 
Time deposits were $22,000,000 above the total reperted a week ago in the 


New York a, $7,000,000 in the San Francisco district and $37,000,000 
at all reporting ba Government deposits declined in all districts, the 
total decline being $51,000, oe. 

Sage the Federal Reserve banks 


The principal changes in bo 


comprise increases of $84,000, 000 $22,000,000 in the New York and 
Chicago districts, respectively, and a decline of $15,000,000 in the Boston 
districts, all reporting ba nks showing a of of $76,000,000. 


increase 0 
ae x summary of the "ae assets ond Tabilities of 644 


reporting 
together with during the week and the year ending Aa rear 
38 mio38. fe follows: 
April25 Inc. (+) or Dec. (—) During 
1928. Week. Year. 

















3 3 

Loans and investments—total..-..-.: 22,388,396,000 —42,868,000+ 1,965,559,000 
Loans and disceunte—total_.......- 15,722,013,000 —40,966,000+ 1,321,640,008 
Secured by U. 8S. Gevt. . 138,663,000 —5,557,000 —21,203,000 
by stocks and bonds.-_-.-- 6,727,726,000 +35,025,0060 +986,051,000 
All other loans discounts._.... 8,855,624,000 —70,434,000 +356,792,000 
Investments—total..............-- 6,616,383,000 —1,902,000 +643,919,000 
U. 8. Government securities... ...- 3,001,841,000 —*2,055,000 +404,272,000 
Other bonds, stocks and securities... 3,614,542,000 + *153,000 $339" 647,000 
Reserve with Federal Reserve banks. Sa ar0.008 +36,886,000 + 124,852,000 
CGR BE WHER... ciecvcgennsinguhaan 243,389,000 +2,538,000 21,419,000 

Net demand deposits..............- 13,742,309,000 —147,623,000 +677,524, 

ee Ns eee ee ,877 947,000 +37,175,000 +734,677, 
Government deposits............... 117,100,000 —51,466,000 —48,983,000 
Due from banks. .............. ---- 1,131,946,000 —56,536,000 —12,026,000 
BP I Ss nice cchaccendiinaeiia - 3,304,075,000 —120,651,000 +119,775,006 
Borrowings from F. R. banks—total. 545,007,000 +75,542,000 +258,970,000 
Sess by U. 8. Govt. obligations. 386,139,000 +70,908,000 + 196,683,000 
il ISPS BES EE .868,000 +4,634,000 +68,287,006 
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Summary of Conditions in World’s Market According to 
Cablegrams and Other Reports to the Department of 
Commerce. 

The Department of Commerce at Washington releases 
for publication to-day (May 5) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication : 

AUSTRALIA. 

The bus market is at a standstill at Sydney owing to uncertainty of 
the Government’s policy with regard to the Victorian Motor Omnibus 
Act. At present the Government is refusing to grant additional licenses 
and the outcome is uncertain. Opposition to the terms of the Act is 
apparently gathering force. Advices from Canberra indicate that the 
Ministry favors a film censor board consisting of three men and one 
woman, with provisions for an appeal board. A new film duty is 
recommended, effective immediately, of two pence per linear foot, to 
apply to the general schedule, and not applying to the British preferen- 
tial. The Federal Government states that it is unable to establish a 
quota basis for the showing of films. 


BRITISH INDIA. 

Practically all cotton mills in Bombay are now closed owing to 
strike difficulties and approximately 100,00@ workers are idle. At Cal- 
cutta 40,000 workers are being affected by strikes at engineering works 
and at one jute mill. General business conditions are beginning to be 
felt at these two important trade centers, particularly in the bazaars. 


BRITISH MALAYA. 


The feeling is gradually growing in British Malaya that business 
will become readjusted without a general disruption, as a result of con- 
ditions in the rubber market. Building materials, automobiles and all 
staple lines are in demand, but merchants are buying cautiously for 
the present. There have been several failures of rubber firms but the 
situation on the whole is relatively satisfactory. 

CANADA. 

The most optimistic reports upon wholesale trade during the week 
ended April 21 are from Montreal, where machinery is a particularly 
active line and dry goods, apparel and hardware sales are described as 
very satisfactory. In Toronto, Winnipeg and Vancouver the general 
trend is fair. Of the smaller centers, Calgary and Saskatoon report the 
most encouraging conditions. Collections show improvement in most 
of the principal cities. The backward spring has retarded the sale of 
new goods but favored the disposal of winter stocks, with the result 
that in many cases carryover are smaller than had been expected. 
Wholesale firms report a steady flow of moderate sized orders for dry 
goods, wearing apparel, footwear, drugs, groceries and provisions, floor 
coverings, paints, hardware and tools. The same lines together with 
farm supplies, are also the most active in the retail trade. The buying 
power Western Canada is expected to increase materially when 
weather conditions permit the completion of the threshing of the 1927 
wheat crop. Extremely cold weather during April delayed farming 
operations and very little field work was possible until recently. The 
outlook for 1928 is for a late crop season, but moisture conditions are 
good and farmers are optimistic. Seeding is now under way in the 
three Prairie Provinces, with particularly marked activity in Southern 
Alberta. An appreciable increase in acerage is predicted in Manitoba. 
Industrial activity in Canada as reflected by employment reports has 
increased materially in iron and steel products and to a smaller extent in 
lumber, food products, building materials, mineral products, non-ferrous 
metals and chemicals. Some curtailment is reported in the pulp and 
paper, tobaceo and textile industries. 


CHILE. 


The improvement predicted several months ago now appears to be well 
under way. Retail sales increased in April, and confidence among whole- 
salers is apparent. While the turnover hag not as yet reached levels, 
considered as normal, sales have been extremely heavy in some lines 
and most others show a decided improvement over the same time last 
' year. The Government has announced that its financial operations dur- 
ing 1927 resulted in a surplus of 3,464,000 pesos. This demonstration 
of an orderly control over income and expenditure has been a further 
stimulating factor in the general improvement. The banking situation 
is favorable with money plentiful, and discount rates on commercial 
paper are steadily decreasing. Some commercial banks have affected 
loans at 64%, or only 4% above the Central Bank’s established re- 
discount rate. Having attained its objective of lowering rates, the 
Central Bank is now undertaking little public discgunting. While 
some banks are still reluctant to extend their operations beyond their 
regular sphere; the advailability of money is steadily forcing them 
toward greater expansion. 


CHINA. 


March was a banner month for exports from Tientsin. March also 
witnessed effective and substantial strides toward the rehabilitation 
of trade in central China and the upper Yangtze region, with the local 
Hankow trade better in practically all lines. Crop prospects are like- 


wise generally good. 
CZECHO SLOVAKIA. 


Seasonal factors, notably renewed construction activity in large vol- 
umes, have given further stimulus to the already high rate of indus- 
trial activity. The iron and steel industry is reported to have exceeded 
its cartel quota during the first quarter of 1928, while new orders fore- 
cast a further excess-quota production in the second quarter. The only 
branehes of production reporting declines are the brown coal mines, as 
is usual at this time of the year; and the linen industries. Otherwise 
the industries are uniformly” prosperous including the glass, Gablonz 
and porcelain branches. Although bank deposits suffered a sharp de- 
cline and bank note circulation a sudden increase, the available liquid 
assets were found to be entirely sufficient to meet oil requirements and, 
with quarterly purposes, now satisfied, the market remains easy. 


DENMARK. 


The gradual improvement in industry and trade which has character- 
ized the Danish situation during the last few months continued during 
April. The money market is slowly becoming easier. The recent large 
foreign loans, ‘settlement of the Landmandsbank, and the purchase of 
government bonds by the Bank of Issue are increasing the volume of 
available credit and having a favorable influence on the money market. 
Deposits showed a marked increase during March and loans and dis- 
eounts at the National Bank increased about 10,000,000 crowns. Note 
eirculation expanded slightly during April and the gold cover declined 





to 64%, a drop of 2%. The stock exchange market was uneven with a 
slightly firmer tendency. The average quotations remained practically 
unchanged. The industrial situation improved slightly although it 
remains unsatisfactory. Shipping is still depressed with an increase 
in idle tonnage. Agricultural production continued at a high level 
while bacon production showed a slight decline. The improvement in 
building trade and other outdoor works further reduced the number 
of unemployed. Commercial activity is gradually improving and prices 


are firm. 
EGYPT. 

With a view to increasing revenues, the Finance Committee in its 
report to the Government on the budget suggests the desirability of  ¢s- 
tablishing certain monopolies, specifically mentioning matches and 
benzine. A match monopoly is being seriously considered, as its estab- 
lishment is believed to be confronted with few difficulties, and data on 
its operation in foreign countries are now being collected. The estab- 
lishment of a benzine monopoly, however, in view of the large overhead 
expense and other difficulties, is regarded less faverably at the present 
time. 

. FRANCE. 3 

Effective April 25 the Autonomous Office for the amortization of the 
public debt reduced the interest rate on two year national defense bonds 
from 4%% to 4%. This action indicates a continued abundance of 
funds and a desire to create conditions favorable to the issuance of the 
new loan, announcement of which is expected shortly. Activity on the 
stock exchange has been maintained, government issues are strong and 
confidence prevails. The continued pressure on the Bank of France 
to absorb offers of foreign exchange makes gold purchases probable. 

GREECE, 

The Greek Government has decided to issue an additional amount 
of Drs. 2,500,000,000 of Refuge Indemnification 8% bonds. These bonds 
will add a further interest charge of Drs. 200,000,00 to the Greek 
budget. The purpose of the issue is to indemnify an additional number 
of refugees for property abandoned in Turkey. (Drachma equals 


$0.01307.) 
IRISH FREE STATE 
The Irish Free State budget proposals for the fiscal year ending 
March 31, 1929, include the extension of the tariff on automotive im- 
ports to commercial vehicles and to all tires, and am increase in the 
duty om sugar; the application of the tariff on glass bottles will -be 
restricted to jam jars and beverage bottles of over five ounces capacity. 


JAPAN. 

Supplementary budget items presented to the Diet include 16,000,000 
yen for coronation purposes and 11,000,000 yen for new projects. Easly 
dissolution of the Diet, which was convened in special session on Apeil 
20 to pass upon the supplementary budget, appears possible. The Japa- 
nese Government is ordering the suspension of small weak bases. The 
South Manchuria Railway is reducing its industrial property valuatien, 
including the Anshan iron mine. . 


MEXICO, 

Mexican business has continued more or less steady during April, 
with ng outstanding changes being noted. During the early part of the 
menth a tornado caused considerable damage in the Laguna district, the 
leading cotton producing region in the Republie. Many of the cotton 
plantations will have to be replanted it is said amd as a resuk of the 
demand the price of cotton seed in this region has advanced from 60 to 
70 pesos per ton. Practically all of the large petroleum producers have 
accepted the new regulations and it is stated that increased activities 
are contemplated in the northern and southern fields of the Tampise 
region. In fact one company has already taken om 500 former em- 
ployees for the purpose of repairing and cleaning pipe limes amd ma- 
chinery with a view to renewing operations. Petroleum taxes fer 
March show a slight increase over February, indicating an increase in 
production and exportation of petroleum. The Mexiean Freasury De- 
partment announced that the situation of the National Reflways bas im- 
proved and that the plan of Sir Henry Thorntom will mot be adopted 
at this time, as they have been able to inaugurate measures looking to- 
ward decreased costs. The Mexican Government issued a statemeat 
to the effect that customs receipts during Mareh ameunted te 8,980,677 
pesos as compared with 7,457,273 pesos in February. According to a 
statement published by the Secretary ef Industry, Cemmerce and 
Labor, Mexico’s total ewports during 1927 amounted to 627,381,780 

as som with 691,753,035 pesos in 1926; a decrease of 
slightly more n 9%. It is reported that owing to the large number 
of protests received, the promulgation ef the new eivil code, which was 
to have been published on April 25, has been postponed for thirty days. 
There is considerable agitation against the promulgation ef the cede as 
now drafted owing to the unfavorable provisions regarding property 
rights. It is believed that these provisions would have a very adverse 
effect on construction activity which has been exceedingly good during 
the past sixty days. 

NETHERLAND EAST INDIES. 

Business conditions in the native rubber centers of Sumatra and 
Borneo are showing the effects of declining rubber prices. Acide frem 
the uncertain position of native rubber growers, however, general busi- _ 
ness of the Netherlands East Indies continues fairly good. 

NETHERLANDS 

General business in the Netherlands continues to improve slowty but 
steadily. The trend of commodity prices is upward and stocks are med- 
erate in spite of heavier imports. The index of retail prices during 
March advanced 1 point t6 150, 


NEW ZEALAND. 


Building in all parts of New M€aland is active. The sale of autonie- 
biles is below anticipations but with the easing of money increased busi- 
ness is looked for particularly in new models of popylar American cars 
which have just been released. Sales are being ected in some see- 
tions by a shortage of stocks. The timber trade is steady with Oregon 
and redwoods enjoying good demand. ‘Stocks are satisfactory. Rain 
in all sections of the country is aiding’ the outlook considerably and a 
general feeling of confidence is noted in all quarters. 


NORWAY. 


Announcement of gold redemption effective May first, atl the final 
decision regarding the future of the two largest administrative banks - 
were the outstanding features in the financial situation during Apri. 
The exchange and general financial situation was noticeably quieter 
during the month with the money market gradually becoming easier. 
Two loans aggregating $13,000,000 for conversion of alder domestic 
loans are expected to be floated in the near future. Mote circulation 
expanded about 9,000,000 crowns during April while loans and dis- 





_ the latter being high priced models. 


..with a firmer market and slightly increased prices. 
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counts declined about 13,000,000 crowns during the same period. Quota- 
tions on the stock exchange market remained practically unchanged 
with the exception of industrial shares which continued to rise. A 
slightly better tone was observed in a number of industrial branches 
bringing about a gradual reduction in unemployment. Agriculture is 
depressed. The fisheries report a moderately satisfactory yield but the 
financial returns are low. Inactivity and heavy idle tonnage have pro- 
longed the depression in the shipping industry. Foreign trade during 
March increased in volume although the import surplus still remains 
high. Exports to the United States showed a satisfactory gain during 
March. Business is slightly improving and prices are firm. The 
wholesale index was unchanged at 197 during March, 


PHILIPPINE ISLANDS 


Despite low prices in the abaca market and dullness in the copra 
trade, which have prevailed for most of the current year, general busi- 
ness conditions in the Philippines continue fair. Retail buying is active 
and well distributed except for certain lines which are temporarily 
affected by the pending political elections. Insular and provincial gov- 
ernments are not buying office supplies and equipment. The copra 
market of the past week showed increased firmness and arrivals con- 
tinued light. Three oil mills operated intermittently. The provincial 
equivalent or resecado (dried copra) delivered at Manila is now 13.50 
peses per picul of 130 pounds; Hondagua, 13 pesos; and Cebu, 13.75 
fone peso equals $0.50). The outlook of the abaca trade is brighter, 
Dealers state, how- 
ever, that the advance in price is speculative and not justified, in view 
of continued weakness in foreign markets. Nominal prices are now 
quoted at 26 pesos per picul F; I, 23; JUS, 22; JUK, 18.50; and L, 
14.50. Abaca production continues heavy. 


SALVADOR 

The month’s business in Salvador has been characterized by the 
usual seasonal and post-holiday inactivity. Merchants are neverthe- 
less optimistic in view of the continued effort of the Government to pay 
salaries, which has contributed to a fairly brisk retail trade. There has 
been a marked increase in foodstuffs and automobile importations, all 
The very heavy outbound passenger 
traffic during the month indicates in a general way the prosperity en- 
joyed throughout the country. The coffee market continues firm and 


_thg remaining stock is controlled by a few strong exporters who are 


demanding the receiving exceptionally high prices. The 1928-29 coffee 
crop indications are excellent with a strong European demand on 
future sales bringing the highest prices. 








Federal Reserve Bank of New York on Gold Movement 


During April—Net Loss to Country Since Septem- 
ber $345,000,000. 


In reviewing the gold movement, the Federal Reserve 
Bank of New York, in its May 1 Monthly Review, says: 

The gold export movement continued during April with total shipments 
of about $94,800,000. Imports totaled about $3,800,000, and there was a 
net release of approximately $45,700,000 from earmark during the month; 
so that the net gold loss for the month was about $45,300,000. This makes 
the net loss to the country about $345,000,000 since the beginning of the 
export movement in September. 

The export movements to Argentina and Brazil and the shipments of ear- 
marked geld to France continued during April; further exports to Italy and 
Uruguay were made; and the strength of sterling exchange led to another 
small export of gold to England. The shipment of about $5,000,000 of gold 
received in February from Russia and refused by the Assay Office was trans- 
ferred by the consignors to Germany. The only important import move- 
ment was the receipt of $3,400,000 from Greece. 

The destination of the largest shipments from New York during April and 
the total amounts sent to those countries since September 1 last are given in 
the following table: 


Sept. 1 1927 to 
8.a Apr. 28 1928. 





,~- tina 000 $117,090,000 
AAAs lit tes ms gress hsb cals. sk io tb shck bse wo ates at. scied 000 54,994,000 
eins ahah cing sartpenion Mh pelle canes ete 000 132,540,000 
Italy 000 000 712 '000/000 
OD 52 ok. tk dedi odulGesdoccens« 465,000 11,033,00 
a April figures preliminary, covering Port of New You om bie ' 
’ rr. ° 
$5,201,000 previously received from Russia. ae iy eens 


The monthly changes in the country’s stock of gold in consequence of ex- 


ports, imports and earmarking transactions during 1927 and the first four 
months of 1928 are given below: 


GAIN OR LOSS TO GOLD STOCK. 











Through 
Imports or Through 

Ezorts. Earmarking. Total. 
+ $44,000,000 +$20,000,000 + $64,000,000 
+20,000,000 +3,000,000 + 23,000,000 
+ 11,000,000 —2,000,000 +9,000,000 
+ 12,000,000 —1,000,000 + 11,000,000 
+32,000,000 —95 ,000,000 —63,000,000 
+ 13,000,000 —1,000,000 + 12,000,000 
a. _esmenn + 9,000,000 
ugust +6,000,000 —2,000,000 + 4,000,000 
September... ........- —11,000,000 —9,000,000 —20,000,000 
Deb diwcenusiae —9,000,000 —25 000,000 —34,000,000 
a —53,000,000 —40,000,000 — 93,000,000 
ee ERR ER HS eee —68,000,000 —8,000,000 —76,000,000 

cats ai ea ea saps ah wae + 36,000,000 -—$160,000,000 —$154 
1936—January.............. —$14,000,000  +$6,000,000 $°38.000,000 
. . See —11,000,000 +3,000,000 —8,000,000 
ES —95,000,000 +36,000,000 —59,000,000 
(= eee hy —*91,000,000 + *46,000,000 —*45,000,000 
Total, 4 months. -_-_- —*$211,000, * -* 

mt My $211,000,000 + *$91,000,000 $120,000,000 








Soviet Bank Losing Gold. Reserve Now Nearly Down 
to the Legal Minimum. 


Recent export of gold from Russia has reduced the com- 
bined holdings of gold and exchange at the Soviet Bank to 
266 million rubles, or 26% of note circulation, so that they 
now barely exceed the legal minimum of 25% according to a 


— message April 27 to the New York “Times” which 





Since, however, the export of gold from Russia has considerably exceeded 
the losses by the bank, it is concluded that part is derived from gold held by 
the Finance Commissariat. 

At all events, the Commissariat has correspondingly reduced the circula- 
tion of Treasury notes. 








German Gold Import in 1928 $18,500,000, Mainly 
Russian. 


Wireless advices from Berlin April 27 to the New York 


“Times’’ stated: 

In connection with the rapid increase of gold reserves at the Reichsbank, 
much interest has been taken in the statistics of gold exports and imports 
during the year to date. In January imports of gold and silver were 5,750,- 
000 marks and exports 2,243,000; in February imports were 29,096,000 
marks and exports 2,061,000; in March imports rose to 39,425,000 and ex- 
ports to 2,360,000. During the three months’ period, therefore, the excess 
of gold imports into Germany over exports has been 67 ,607,000 marks. 

Much of the gold has come from Russia, whose total export of gold en 
the present movement has been 65,000,000 rubles; of which, so far as is 
known, 42,000,000 rubles or 84,000,000 marks, came to Germany. 








French Consolidation Loan to Be Offered May 7. 
With regard to the new French Consolidation loan which 
will be placed on the market on Monday next, May 7, copy- 
right advices from Paris April 30 to the “Herald-Tribune” 


stated : 

The loan will be in the form of 5% long term rentes redeemable in 
seventy-five years and the government expects that at least 10,006,000,- 
000 francs ($400,000,000) will be realized for wiping out the short-term 
loans which are due to mature this year and next and also for making 
a large reduction in the treasury’s present debt to the Bank of France. 

At the same time it was revealed that the government is active in an- 
other financial matter. Notes have been exchanged by France with the 
American and British governments relative to payment by France of 
this year’s war debt obligation. The Premier plans to pay this year as 
France did last, although the debt accords have not yet been ratified. 

Under this plan it is proposed to pay the United States $11,250,000 
next June 15 in accordance with the provisional agreement made last 
year. Correspondence with England anticipates payment of approxi- 
mately $39,000,000 in two installments—September and March, 1929. 

Subscriptions to the new issue of May 7 can be made in cash, in na- 
tional defense bonds or bonds of the Credit National which mature July 
1 and also treasury bonds maturing in 1929. 

The Premier wants first of all to free the treasury of these maturities 
this year and next so there will be no obligations coming due to interfere 
with stabilization. Several billions should remain after these bonds 
have been taken up and it will be applied to the debt to Bank of France. 
Holders of the short term bonds may turn them in for cash up to June 8 
or exchange for new long term 5% bonds. After June 8, all short term 
bonds remaining out will be replaced automatically with new bonds. 


It was stated in Associated Press advices from Paris 
yesterday (May 4) that the price of the new 5% bonds for 
the amortization of part of the floating debt due in 1928- 
1929 was fixed at 91 by a decree published in the Official 
Journal. 

Following the endorsement of Premier Poincare and his 
plans for stabilizing the franc, as witnessed in the French 
elections on April 29, a Paris cablegram April 30 to the 
“Times” noting that the Premier intended to lose no time 
in carrying out his programs noted his intention to publish 
a decree May 1 authorizing the new loan, the account 
adding : 

An important part of the plan is that, while subscriptions in securities 
would result in the conversion into long-term bonds to that amount, 
actual cash received by subscription would be used by the Government 
in reducing the advances of the bank to the State and thereby decrease 
the circulation of banknotes in a corresponding degree. 

Expects 10,000,000,000 Francs. 

It is understood that this will be followed by the fixation of a new 
limit for both the circulation of the Bank of France notes and legal 
limit for advances from the bank to the State. The price of emission 
has not yet been fixed, but probably it will be only slightly under par. 

No fixed limit has been set for the size of this loan and probably none 
will be until some time after the opening of subscriptions which will be 
on May 7. It is quite apparent that, considering the factors involved, 
the Government could easily use subscriptions running into an enormous 
figure. One hears it said that Premier Poincaré expects 90,000,000,000 
francs, 

It was stated in Associated Press cablegrams from Paris 
Aprily 30 that the present French floating debt consists of 
about 24,000,000,000 francs advanced by the Bank of 
France and something over 40,000,000,000 francs in short- 


term national defense bonds. 








Premier Poincare’s Reported Move Toward Payment on 
U. S. and British Debts. 

In addition to the forthcoming French Consolidated 
loan (to which we refer in another item in this issue) it 
was stated in Associated Press advices from Paris on April 
30 that a partial commercialization of the reparations debt 
of Germany to France and the other Allies, is said by 
well informed people to be the second step in view at the 
Ministry of Finance. These advices said: 


M. Poincaré, in his pre-election declarations at Carcassonne, made it 
clear that he considers this scheme a serious possibility. 

By this means, several billion marks of the bonds pledged by Ger- 
many for the payment of the reparation annuities would become immedi- 
ately available for sale on the market. 
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It has been calculated that at least $500,000,000 worth could be ab- 
sorbed by American and European financial markets, giving for immedi- 
ate use of the French Treasury six and a half billion francs. 

This sum applied to the interior sinking fund and to payments on 
foreign debts would make the Treasury much easier and open up the 
perspective of an early declining scale in the interest charge in the 
French budget which now amounts to more than 21,000,000,000 francs. 


A Question About Debt Settlements. 

It is rumored in seme quarters that the partial commercialization of 
the German reparations debt will be in some way linked with the debt 
ris ape but no one now sems to know how it can, or is likely to be, 

one 

All of this, in the opinion of M. Poincaré’s immediate collaborators, 
is going te take time. In their opinion four years—the regular life of 
the a Parliament—will not be too much in which to accomplish the 
work. 

If stabilization of exchange is effected at the present rate, it is re- 
marked, it will necessitate a further increase in the cost of living, home 
prices being still below world prices. This evil would have its redeem- 
ing feature, however, in the fact that higher prices would mean increased 
revenue. A quicker reduction in the interest charge and earlier relief 
in the way of taxation. 

Revalorization, it is commented in banking circles, would involve a loss 
on the $1,000,000,000 or more worth of foreign exchange which the Gov- 
ernment has bought during the past two years at from 25.40 to 35 francs 
to the dollar. 


It was stated in a Paris cablegram to the New York 
“Times” that Premier Poincare on April 30 published the 
substance of letters exchanged among the French, Amer- 
ican and British Governments in which, while all rights of 
the French Parliament with regard to ratification of debt 
accords are reserved, France agrees to pay on June 15 the 
$11,250,000 to the United States Treasury which would be 
due had the Mellon-Bérenger agreement been ratified, and 
to pay to the. British Treasury £8,000,000 in two instal- 
ments, Sept. 15 and March 15, 1929. 

From the “Journal of Commerce” we quote the tdhowing 
from Washington April 30: 

No immediate action by the French Government as to ratification of 
the Mellon-Berenger debt agreement is anticipated at the Treasury De- 
partment, officials said te-day following the termination of the elections, 
which have maintained the present regime in office. 

Officials indicated that there has been no change in the attitude of this 
Government toward war debts or the French debt. Frequent “feelers” 
have been put out by the French as to revision of the American pact and 
a general rearrangement of the war debt situation, but officials at the 
Treasury take the attitude that so far as this Government is concerned 


the matter has been settled finally. Any revision would have to come 
through Congress, to which the past has been referred. 








‘France to Pay Great Britain £8,000,000 on War Debt in 
Current Year. 


London Associated Press advices April 29 were published 
as follows in the New York “Times” : 

A brief announcement by the British Government to-day that France 
intends to pay £8,000,000 on its war debt to Britain during the current 
year indicates that France is adhering to the debt agreement of 1926, 
notwithstanding the fact that it is as yet unratified by the French Senate. 

By agreement the total indebtedness was fixed at £647,106,000 and a 
scale of annual payments was arranged. In 1926, £4,000, 000 was paid 
and in the following year the ameunt of £6,000,000. The 1928 pay- 
ment will be made in two equal instalments, one on Aug. 15 and the 
second on March 15, 1929. 








New Russian Soviet Taxes Hit Rich Peasants—Moscow 
Congress Adopts Plan Increasing Revenues and 
Relieving Poor Farmer—Protests on Behalf of Agri- 
culture, Result in Naming of Commission to Mod- 
ify Measure. 


From its Moscow cerrespondent, Walter Duranty, the 
New York “Times” reported the following wireless message 
under date of April 20: 


The new peasant tax was last night approved ‘‘basically’’ by the joint 
Central Executive Committee and Council of Nationalists, which constitute 
the Congress of the Soviet Union, but a commission of fifty-nine members 
was appointed to introduce certain corrections before the measure takes 
effect. Thus mildly the Soviet press announces the conclusion of one of 
the hottest and most prolonged debates in recent years. 

According to a spokesman for the Kremlin, the new tax law, which it is 
estimated will bring in 25% more revenue than last year, or 400,000,000 
rubles, compared with 320,000,000, would free 35% of the peasantry, the 
poorest, from any payment whatever and would reduce the proportion 
paid by 53% more, the middle peasants, from half of the whole revenue 
te38%. The remaining 12%, the richer peasants or Kulaks, who last year 
paid the other half, will now pay 62%. 

If Mr. Garvin, Arthur Ransome or other pundits abroad still imagine 
that the Kremlin’s internal policy is toward the Right, or toward the Left 
only in semblance, these figures may undeceive them. 

The project, which will go into effect with only minor modifications 
during the fiscal year from Oct. 1 1928, to Sept. 30 1929, in regard to 85% 
of the total population of the Societ Union, has raised class discrimination, 
against the Kulkas, to the highest point since the introduction of the Nep, 
or new economic policy. 

Some Fear Effect of Taz. 


But, as stated, the measure did not pass unchallenged. While it may 
fairly be supposed that the delegates to the Congress are not chosen—I 
should say elected, because the Kremlin observes the forms—in order 
to attack the Kremlin's projects, many of them raised such a vigorous 
protest that yesterday's ‘‘Workers’ Gazette” entitles its report of the pro- 
ceedings ‘Disputes Over the Peasant Tax.’ 

One peasant delegate, Chalof, said bluntly that it was not true the mass 
of the peasants lived better than before the revolution; on the contrary, 





conditions were worse. He said the Kremlin orators, President Kalinin 
of the Executive Committee and M. Frumkin, were wrong in declaring 
the peasants’ income had increased. 

Another, Volkof, said there were a lot of loafers among the poorer peas- 
ants. To free them from the tax meant a premium on idleness. Less 
courageous speakers disavowed these remarks, but it is significant that 
both Volkof and Chalof were appointed to the commission to modify 
the new law. 

The peasant delegate Shur, from the Ukraine, feared the tax would hit 
the middle peasants, and his colleague, Tsvetkof, from Tver, thought 
thesame. Then, the Pravda adds curtly: 

“Some orators expressed anxiety lest the new tax lead to systematic 
dismemberment of the holdings.” 

The peasant Shu elucidated this when he said: ‘‘The system of self- 
apportionment [by the village Soviet] of local taxes [recently introduced 
in the villages by the Kremlin as a class measure against the Kulaks] 
is leading to similar dismemberment. 

Sees Breaking up of Farms. 


“The moment our farms get a bit stronger, self-apportionment hits 
their growth. The Soviet power is being reproached that it does not 
allow the peasant to grow. Those reproaches come particularly from 
the farmers who love their work and who strengthen the agricultural econ- 
omy. I have seen cases where a peasant holding eight or ten acres, a 
couple of horses and a cow began to dismember it in order to free his son 
from future taxes.” 

In other words, practical farming experience does not quite coincide 
with Kremlin theory, which happens elsewhere than in Russia. Never- 
theless, the fact remains that the Kremlin is now committed to a new 
er to socialize agricultural economy and depress the individual 

ulak. 

When recently the Government confiscated the Kulaks' surplus grain 
under virtue of the elastic ‘‘anti-speculation” Article 107 of the penal 
code, it gave a quarter of this grain to poor peasants. 

Now it proposes to beat down the Kulak with taxes and replace him by 
State farms worked as units under a manager and collective farms worked 
as co-operatives by the poor peasants. More than 750,000 rubles are being 
poured out this year to finance these two sorts of agricultural enterprise. 





: 





Italian Treasury Situation at End of March. 
Romolo Angelone, Commercial Attache of the Royal Ital- 
ian Embassy, announces on April 28 the receipt of a cable 
communication from Count Volpi, the Italian Minister of 
Finance, dealing with the Italian Treasury situation at the 


end of March. The advices state: 

On that date the Italia budget showed a real surplus of 23 million 
lire, resulting from the difference between receipts amounting to 14.388 
million lire and expenses for 14.265 million. 

The account kept by the Treasury with the Banca d'Italia, for fiscal 
operations, at the end of that month, showed a credit of 181 millions in 
favor of the Treasury. 

The total Italian internal debt at the end of March, 1928, amounted 
to 86.011 millions, due to the reduction of paper circulation to the extent 
of 100 millions, and to the reduction of short-term debts of 400 millions. 
At the end of March paper circulation reached 17.240 million lire, as 
against 17.270 millions at the end of February last. 








Economic and Industrial Conditions in Denmark 
During February. 


The following statement regarding the economic and in- 
dustrial conditions in Denmark during February, issued by 
the National Bank of Copenhagen and the Banish Statis- 
tical Department, was made public April 2. 

The Danish export of agricultural products was in February for most 
of the articles larger than during the corresponding month last year, for 
bacon even considerably larger. The export of bason is still increasing 
and was also in February larger than during the preceding months. The 
average weekly exportations were: 

Butter, 2,541,500 kilos (February 1927, 2,511,600 kilos). 

Eggs, 516,900 scores (521,100 pape fe 

Bacon, 5,728,700 kilos (4,888,100 kilos) . 

Beef and cattle, 1,477,300 kilos (1,358,700 kilos) . 

The prices of the exported products were except for the egg prices, 
somewhat lower than in February 1927; the average weekly official no- 
tations were: 

Butter, 314 kr. per 100 kilo rma 1927, 323 kr.). 


Beef, 53 ore per kilo on the hoot (54 ore.). 


The trade balance with foreign countries in January amounted to 148 
mill. kr. for imports and 122 mill. kr. for exports, so that there was 
an import surplus of 26 mill. kr. against 12 mill. kr. in January 1927. 

The Statistical Department’s wholesale index fell one point in Febru- 
ary, from 153 to 152. The decrease was found in most of the individual 
groups, as there was only a slight increase in a couple of groups, namely, 
for textiles and dry goods 1 point, and for hides, leather and footwear 
2 points. 

The freight rate figure was for February 1928 figured at 99,8 against 
101,1 in January; in February 1927 the figure was, due to the English 
coal strike, considerably higher, namely, 121,5. 

Concerning banking and financial conditions, the following should be 
noted: In the three principal private banks there was in February a slight 
increase for the outstanding loans as well as for deposits, namely, 3 and 
8 mill. kr. respectively. Aside from this the changes which have occurred 
on the three banks’ balances are principally due to the closing of the yearly 
accounts for 1927. Aside from the reserve of stocks and bonds, which 
especially due to the increase in the rate of exehange are figured at 16 
mill. kr. more than at the end of January, the fluctuations on the indi- 
vidual accounts were, on the whole, small. 

In contrast to what was the case in the principal private banks, the 
outstanding loans in the National bank went down during the month, 
namely, with about 11 mill. kr.; on the other hand the bank increased its 
stock of bonds with about 9 mill. kr. by buying, by which the greatest 
part of the decrease in the outstanding loans was counter ‘balanced. At 
the same time the bank has sold foreign currency for about 9 mill. kr. 
while the Ministry of Finance has drawn about 9 mill. kr. of its credits 
with the bank. 

The above mentioned changes have very nearly counter balanced each 
other and the amount of bills in circulation is also practically unchanged 
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during the t month, as there at the end of February were 335,7 mill. 
kr. pa at ae and of January 335,8 mill. kr. As the stock of gold is also 
unchanged during the month, the percentage for covering was, as at the 
end of January, 58.3. 

The transactions on the Oopenhagen stock exchange were, as far as 
bonds are concerned, considerably smaller than in January, for stocks 
somewhat larger; the average weekly transactions for bonds amounted to 
3,5 mill. kr. (January 5, 9 mill. kr.) for stocks 2,5 mill. kr. (January 
1,9 mill. kr.) in February 1927 the corresponding figures were 3,2 and 
2,8 mill. kr. 

In the index for stock exchange quotations there were only slight 
changes from January to February, as the bond index in February was 
91,6 (January 91,0), the stock index 102,0 (January 102,3), when the 
quotations of July 1st 1914 are fixed at 100. Compared to February 
1927 all the groups were comparatively high, as the index for banks was 
91,0 (February 1927: 85,7), shipping stocks 116,38 (113,6), industrial 
stocks 94,2 (92,6) other companies 103,1 (86,0), and the complete index 
102,0 (1927: 94,8). 

The percentage of unemployed was at the end of February 25,9 and 
thus somewhat smaller than in February 1927 when it was 31,1. In 
the real industrial professions the percentage was this year 21,7 against 
25,5 in 1927. 

The Government’s revenue from consumption taxes was in February 
1928 14,9 mill. kr. of which 6,8 mill. kr. were custom revenue taxes 
proper. In February 1927 the corresponding figures were 16,8 and 6,5 
mill. kr. 








Balance Sheets of Swiss Commercial Banks—Increase in 
Capital of Five Banks During Year. 

In a recent monthly bulletin the Swiss Bank Corporation 
summarizes the balance sheet figures and results of the 
eight principal commercial banks in Switzerland. The 
group comprises the Swiss Bank Corporation, the Banque 
Commerciale de Bale, the Banque Fédérale, the Comptoir 
d’Escompte de Geneve, the Credit Suisse, Leu & Co.’s Bank, 
the Union de Banques Suisses and the Banque Populaire 
Suisse—which latter works on co-operative lines. With re- 
gard to the showing for the past year the Swiss Bank 
Corporation says: 


The figures for 1927 show an all-round increase as compared with 
last year’s returns and touch a level never previously achieved. The 
total capital and reserves of the eight banks concerned now amounts to 
892 million francs as compared with about 794 million francs in 1926 
and only 505 million francs in 1913, while deposits, bills payable, etc., 
now amount to 5,375 million francs as compared with 4,750 million 
francs in 1926 and 2,047 million francs in 1913. Against this cash and 
other assets now amount to 1,315 million francs as compared with 1,149 
million francs in 1926 and only 125 million francs in 1913. Bills re- 
ceivable show a slight decline at 1,038 million francs in 1927 as com- 
pared with 1,132 million francs in 1926 but have increased from 434 
million francs in 1913. Debtors have increased to 3,128 million francs 
in 1927 as compared with 2,625 million francs in 1926. This latter 
compares with 1,306 million francs in 1913. 

One notable feature of the year has been the increase of capital 
which has taken place in the case of five of these banks. The Banque 
Fédérale raised its capital in July last from 50 million francs to 79 mil- 
lion francs, the Banque Populaire Suisse from 101,800,000 francs to 
116,750,000 francs, Leu & Co.’s Bank from 35 million francs to 45 
million francs, the Swiss Bank Corporation from 120 million francs to 
140 million francs and the Union de Banques Suisses from 70 million 
francs to 80 million francs. The writer of the Bulletin points out the 
object of these increases was, in general, to create a better ratio between 
capital.and reserves and deposits. In spite of the great increase which 
has taken place in the total of capital and reserves, there is still a 
decline in this ratio from 1834% to 181%4% while it is worth recording 
that in 1915 this figure was 19%% and in 1913 about 25%. 

Under the heading of securities there has been a slight falling-off in 
1927 as most of the banks have availed themselves of the good market 
conditions to realize some part of the securities they held. Thus at the 
end of the year the total under this heading was only 180 million francs 
as compared with 191 million francs in 1926 and a maximum figure of 
233 million francs in 1922. On the other hand the revival of financing 
business and the extensive development of trusts, holding companies, 
etc., has no doubt been responsible for the increase of the item “perma- 
nent participations” from 334 million to 48% million francs, while 
the great activity which has been in evidence in the capital market 
sufficiently explains the total of about 50 million francs shown under 
the heading of Syndicates, which compares with somewhat over 33% 
million francs in 1926. 

Turning to the comprehensive figures of the Profit and Loss Accounts 
of these institutions, the Bulletin points out that the improvement of 
8.18% in the gross profits is principally due to the increase of 8%4 mil- 
lion francs in the earnings from commissions and of over 7% million 
‘francs in the profits obtained from securities and syndicate participa- 
tions. The easy conditions of the money market have provided a strong 
—perhaps almost too strong—stimulus to the Swiss Stock Exchanges 
and this has contributed to the increase which is shown in the Banks’ 
returns under the heading of commission. The extent of this develop- 
ment is shown by the fact that the Zurich Stock Exchange alone almost 
doubled the volume of its business in 1927 as compared with 1926. 

The Swiss banks have always tended to a conservative policy in the 
matter of dividend distribution. Thus the average dividend paid by the 
banks in 1927 works out at 744%. as compared with 7.4% in 1926, 
74% in 1913. The eight Swiss Banks actually distributed to their 
shareholders about 4714 million francs in 1927 as compared with 42% 
million francs in 1926 and’ 2734 million francs in 1913. 








Offering of $30,000,000 6% Bonds of German Central Bank 
for Agriculture—Books Closed. 

A banking group headed by The National City Company 
and including Harris, Forbes & Co.; Lee, Higginson & Co. 
and Brown Brothers Co. offered on May 2 at 95% and 
interest yielding over 6.62%, $30,000,000 German Central 
Bank for Agriculture (Deutsche Rentenbank-Kreditanstalt 





Landwirtschaftliche Zentralbank) farm loan secured 6% 
sinking fund gold bonds, series A of 1928. The proceeds of 
the issue, as has been the case in three previous issues, 
will provide funds for increasing the productivity of Ger- 
man agriculture, a development expected to exert a favor- 
able influence on German national economy and on the 
potential balance of payments available to creditor na- 
tions. The books on the offering were closed shortly after 
they were opened May 2, subscriptions in excess of the 
issue, having, it is stated, been received. The bonds will 
be dated April 15, 1928, and will mature April 15, 1938. 
The trust indenture will provide for a cumulative sinking 
fund of 144% per annum requiring semi-annual payments 
to the trustee, commencing September 5, 1928. Payments 
may be made either in bonds of this issue or in cash, and 
any cash so paid will be applied to the redemption of bonds 
at 100% of the principal thereof through drawings by lot. 
The bonds will be redeemable in whole or in part on any 
interest date prior to maturity, on thirty days’ notice. The 
bonds, coupon, in denominations of $1,000 and $500, will be 
registerable as to principal only. Principal, interest (April 
15 and Oct. 15) and sinking fund payable in New York 
City, in gold coin of the United States of America of or 
equal to the present standard of weight and fineness, with- 
out deduction for any present or future taxes or duties 
levied by or within the German Reich, at the head office of 
The National City Bank of New York, is trustee. Princi- 
pal and interest will also be collectible, at the option of the 
holders, at the city office of The National Bank of New 
York, in London, England, in pounds sterling, in each 
case at the then current buying rate of the said bank for 
sight exchange on New York City. The Reichbank, Berlina, 
is German Supervisory Trustee. Previous financing for 
the account of the German Central Bank for Agriculture 
handled by The National City Company and associates con- 
sists of $25,000,000 bonds offered at 93 in September, 1925; 
$30,000,000 offered at 95 in July, 1927, and $60,000,000 
offered at 95144 in October, last year. 

Incident to the present offering, Messrs. Kiesler and 
Szagunn, Managing Directors of the Deutsche Rentenbank- 
Kreditanstalt, state: 


The Deutsche Rentenbank-Kreditanstalt acts ag a Central Bank for 
German agricultural credit organizations, through which it grants hans 
for the promotion of agricultural production, employing fer thet pur- 
pose its own resources and the proceeds of domestic and foreign bor- 
rowings. It was organized in 1925 pursuant te the suggestion of the 
Reichsbank Organization Committee appointed under the Dawes Pian, 
which committee had recommended that such an inetitution be formed, 
to which the old Rentenbank should transfer its credit balances. Its 
initial paid-up capital of $40,476,190 has been augmented until it now 
amounts to $79,761,905, and may be further increased by the applica- 
tion of earnings and additional transfers from the Rentenbank until 
capital and surplus aggregate $119,047,619. The business operations 
of the Central Bank have expanded commensurately until on March 
31, 1928, its total assets aggregated $317,524,388, of which loans secured 
by mortgages amounted to $10,519,026. 

Issues of bearer bonds are authorized up te six times the paid-up 
capital, but may be increased to eight times with the censent of the 
upper house of the German Parliament. 

The Governing Board of the Central Bank consists ef twenty-sevea 
members, including eleven appointed by certain leading agricultural 
organizations, eleven by the German Reichsrat, and two by the German 
Government, which also exercises certain supervisory f 

The bonds of this issue will be secured by an equivalent amount of 
mortgages (or cash in lieu thereof), constituting direct liene on Ger- 
man agricultural, forestal and horticultural lands to an amount which 
together with all existing prior liens (as defined in the Trust Inden- 
ture) shall not exceed in the aggregate 40% of their aseessed value. 
Temporary security of substantially equivalent nature is provided for 
a limited period. 

The Central Bank for Agriculture covenants that it will not issue 
any other bonds or contract any indebtedness in any manner sharing 
in the specific security provided for the bonds of this issue. 

The Reichsbank will act as Supervisory Trustee im Germany and 
will exercise general supervision over bonded agents appointed by it 
in conjunction with the German Government to examine and pass 
upon the security provided for the bonds and to have the custody of 
the deposited securities. 








Offering of $8,000,000 Bonds of Department of 
Akershus, Norway. 

An $8,000,000 loan for the Department of Akershus, Nor- 
way, in the form of 35-year 5% external sinking fund gold 
bonds. was offered May 3 by a banking group composed of 
Brown Brothers & Co., New York Trust Co. and Halsey, 
Stuart & Co., Inc. The bonds, priced at 97% and interest 


to yield about 5.17%. 
The proceeds of the loan will be used to retire internal 


obligations of the Department bearing interest at 64% as 
compared with 5% for the new bonds. The total debt of 


the Department will not be materially increased by the 
The new issue will be dated May 1, 1928, and will 
They will be redeemable on May 1, 


issue. 
mature May 1, 1963. 
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1933, and on any interest date thereafter as a whole or in 
part on thirty days’ notice at par and accrued interest. A 
cumulative sinking fund beginning May 1, 1933, will be 
provided calculated sufficient to retire the entire issue by 
maturity, operating semi-annually, by drawing by lot for 
redemptien at par and accrued interest. The Department 
reserves the right to deliver bonds to the sinking fund at 
principal amount of lieu of cash. 

The bonds will be in coupon form in the denomination 
of $1,000, registerable as to principal. Principal and inter- 
est (May 1 and Nov. 1)) will be payable in New York City 
at the office of Brown Brothers & Co., Fiscal Agentssfor 
the loan, in United States gold coin of or equal to the pres- 
ent standard of weight and fineness, without deduction for 
Norwegian taxes. The issue of these bonds has been offi- 
cially approved by the Norwegian Government. Hroar 
Olson, Governor (Fylkesmann) of the Department of 
Akershus, in advices to the bankers offering the bonds, 
says in part: 

Obligation.—The Thirty-five Year 5% External Sinking Fund Gold 
Bonds will upon issuanee constitute the only external obligation of the 
Department. They will contain a covenant that if while any of the 
vonds are outstanding the Department shall create or issue or guarantee 
any loan er bonds secured by lien on any of its revenues or assets or 
assign or charge any of its revenues or assets as security for any guar- 
anty of any obligation, the p t issue of bonds will be secured equally 
and ratably with such other‘ or bonds or such guaranty. No loan 
of the Department is specifically secured. 

Debt.—As of June 30, 1927, the total funded and floating debt of 
Akershus was $18,711,000, of which $18,070,000 was funded debt. Since 
that time there has been no increase in the funded debt and no appre- 
ciable change in the floating debt. Against this debt the Department 
owns property valued at approximately $19,000,000. Of this amount 
$27,500,000 represents the value of revenue producing electric power 
properties which supply light and power in the entire Department in- 
cluding the important industrial areas. 

Revenue and Esxpenditwres.—Actual receipts of the Department, not 
including funds borrowed, have exceeded éxpenditures in each of the 
five fiscal years ended June 30, 1927, except in one year when there was 
a deficit of $21,000. Over the entire five-year period such receipts ex- 
cceded expenditures by $165,970. The budget of the Department for 
the fiscal year ending June 30, 1928, shows receipts equal to expendi- 
tures without borrowing. The principal source of income is from taxes 
levied by the Department on its rural subdivisions (which comprise the 
population above stated), This normally accounts for about 60% of the 
total income. Of the remainder about 30% is represented by the De- 
partment’s share in the general taxes levied by the National Government. 


Offering of $20,000,000 6% Bonds of Mortgage Bank of 
Chile—Books Closed. 

Kuhn, Loeb & Co., Guaranty Company of New York and 
The National City Company offered for subscription on 
May 1 at 95%% and accrued interest to yield over 6.30% 
to maturity $20,000,000 principal amount Mortgage Bank 
of Chile (Caja de Credito Hipotecario, Chike) guaranteed 
sinking fund 6% gold bonds of 1928 due April 30, 1061, un- 
conditionally guaranteed as to principal, interest and sink- 
ing fund by endorsement by the Republic of Chila. The 
subscription books were closed the day the offering was an- 
nounced The bonds will be in coupen bearer form in 
denominations of $1,000 and $500 each. Principal and 
interest (April 30 and Oct. 31) will be payable at the 
option of the holders, in New York City at the office of 
Kuhn, Loeb & Co. or of Guaranty Trust Company of New 
York, in United States gold coin of or equal to the stand- 
ard of weight and fineness existing April 30, 1928, or in 
Santiago, Chile, at the office of the Caja, by sight draft 
on New York City, without deduction for any taxes, im- 
posts, levies or duties of any nature now or at any time 
hereafter imposed by the Republic of Chile, or by any state, 
province, municipality or other taxing authority thereof or 
therein, and will be paid in time of war as well as in time 
of peace and whether the holder be a citizen or a resident 
of a friendly or a hostile state. Beginning Oct. 31, 1928, 
the Bonds will be redeemable through a cumulative sinking 
fund calculated to retire the whole issue by April 80, 1961, 
to be applied on each semi-annual interest date to the re- 
demption by lot of bonds at par. The Caja will have the 
right to increase the amount of afiy sinking fund instal- 
meat for the redemption of additional bonds on any inter- 
est date, and in any case appropriate reductions will be 
made in subsequent sinking fund instalments. This right 
is reserved because repayments on the mortgage loans to 
be made by the Caja, against which these bonds are to 
be issued, can be made by the borrowers either in cash or 
in bonds of the Caja in excess of the fixed minimum 
amortization payments and the Caja is not permitted by 
law to have its bonds outstanding in excess of the mort- 
gage loans against which they are issued. Carlos G. Davila, 
Ambassador Extraordinary and Plenipotentiary of the Re- 











public of Chile to the United States in advices to the bank- 
ers, says in part: 

The Caja de Crédito Hipotecario was created for the purpose of 
making available credit facilities on reasonable terms for the develop 
ment and improvement of real property in Chile. The Board of Direc- 
tors, the President of the Board, the Chief Counsel, the Cashier, the 
Controller and the Secretary are appointed by the President of the 
Republic. 

During its entire existence of over seventy years, the Caja has oper- 
ated successfully and has never failed to meet its obligations. The 
record of its loan collections is very satisfactory. The losses incurred 
by the Caja on property foreclosed under its mortgages have not ex- 
ceeded $40,000 in the aggregate for the last ten years. 

The Caja has no capital stock and is not operated for profit. It has 
power to charge a commission to provide for its expenses and for a 
reserve fund, as additional security for its bonds and notes, but having 
accumulated a sufficient reserve, the Caja has now discontinued charg- 
ing such commission. 

On Dec. 31, 1927, the Caja had outstanding various issues of bends 
aggregating $126,846,150 at gold par of exchange and an iesue of $10,- 
000,000 of notes. The Caja issues its bonds only against first mort- 
gages registered in its name. On Dec. 31, 1927, the Caja had made 
against its outstanding bonds 11,754 mortgage loans, being an average 
of less than $11,000 per loan, and these loans aggregated less than 
27% of the aggregate appraised improved value of the properties mort- 
gaged as security therefor. Against its notes the Caja had on that 
date made 2,572 loans, being an average of less than $5,000 per loan. 
All its loans are made on a conservative basis and the risk is greatly 
diversified. As further security for its bonds and notes the Caja has 
accumulated a reserve fund of approximately $5,028,450 at gold part 
of exchange. 

The law authorizes the Caja to issue bonds and to make mortgage 
loans payable in foreign currencies. It is the practice of the Caja to 
make its mortgage loans, against which bonds payable in a foreign 
currency are issued, also payable in the same currency, except in cases 
where it has obtained a guaranty of the Republic of Chile for any loss 
resulting from exchange fluctuations. This was done in 1912 when 
Fes. 58,823,500 gold bonds were issued (of which there are still Fes. 
25,000,000 gold now outstanding) and in 1925 and 1926 when $46,000,- 
000 U. S. Gold Bonds and $10,000,000 Five-Year U. S. Gold Notes 
were issued in the United States by you, and is also being done in the 
case of the present issue, against $12,000,000 of which mortgage loans 
in Chilean currency will be outstanding. 

The mortgage loans against $8,000,000 of the present issue will be 
made at the request of the Republic of Chile for construction purposes 
at lower interest rates than the Caja is paying on the Bonds and the 
Republic has agreed to pay the difference and to guarantee those mort- 
gage loans. The entire present issue of Bonds will also be guaranteed 
by endorsement by the Republic of Chile. 

‘The bonds and notes of the Caja are legal investments for savings 
banks and trust funds in Chile. 


Application will be made to list the bonds on the New 
York Sotck Exchange. 








Offering of $4,900,000 Ruhr Chemical Corp. Bonds. 

An issue of $4,000,000 Ruhr Chemical Corp. 6% sinking 
fund mortgage bonds, series A, is being offered at 924% and 
interest, to yield over 6.70% by Dillon, Read & Co., Inter- 
national Acceptance Bank, Inc., and J. Henry Schroder 
Banking Corp. The bonds are dated April 1, 1928, and will 
mature April 1, 1948, and are redeemable as a whole or in 
part by lot, on any interest date, on thirty days’ notice, to 
and including April 1, 1933, at 105 and interest; thereafter 
prior to maturity, at 101 and interest. International Ac- 
ceptance Trust Co., New York, American trustee; Deutsche 
Kreditsicherung A. G., Berlin, German trustee. The in- 
denture is to provide for a sinking fund of $211,000 per 
annum, sufficient to retire the entire issue of Series A 
bonds by maturity, to operate by semi-annual call by lot 
(first redemption Oct. 1, 1929) at 100 and interest. 

Ruhr Chemical Corp. (Ruhrchemie Aktiengesellschaft) 
was organized under the laws of Germany in November, 
1927, by important coal and steel companies located in the 
Rubr district. The company’s plant, which is now under 
construction, is expected to be completed by April 1, 1929, 
at a cost of approximately $5,000,000. Upon completion of 
this plant the company will be equipped to produce am- 
monia, nitric acid and fertilizer, utilizing coke oven gas 
as a raw material. Manufacturing will be carried on under 
certain patented processes, known as the Concordia-Limnde 
and Casale processes. 

Mr. H. A. Brassert, American consulting engineer, esti- 
mates the earnings of the company for the first year of 
operation, under present market conditions, after allow- 
ance for depreciation and for annual payments under the 
Dawes plan estimated on the basis of existing assessments, 
but before interest and profits taxes, at approximately 
$1,200,000, and further estimates that any reduction from 
present market prices for the company’s products which, 


in his opinion, may be anticipated, should be offset within 
a reasonably short period by the expected increase im the 
company’s output with the resultant decrease in unit pro- 
duction costs, he maximum annual interest requirement 


on the Series A bonds amounts to $240,000. 

Further details in connection with the offering are given 
in our “Investment News Department” on a subsequent 
page of this issue. 
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W. R. Grace & Co. Acquire Interest in Banco Interna- 
cional of Lima, Peru. 

W. R. Grace & Co. have acquired a substantial interest 
in the Banco Internacional of Lima, Peru. As a part of 
this transaction the shareholders of the Banco Interna- 
cional on April 28 at Lima approved the doubling of the 
capital stock. The participation taken by W. R. Grace & 
Co. in the Banco Internacional which was established in 
1897 and which does a general banking business through- 
out Peru, is in line with the Grace policy of identifying 
itself with the chief activities in the South Amercan coun- 
tres where it does business. To the original shipping and 
trading business of the vim on the West Coast of South 
Amerca there have been added industrial enterprises such 
as sugar estates, nitrate oficinas and cotton and woolen 
textile mills. Banking in Peru is hardly a new departure 
for the house as many years ago the Graces brought about 
the refinancing of the public indebtedness of Peru, a large 
operation resulting in formation of the Peruvian Corpora- 
tion and the completion of the Central Railroad of Peru, 
the highest railway in the world, which crosses the sum- 
mit of the Andes and serves the great mineral district of 
Cerro de Pasco. 

The Banco Internacional thus far has confined its busi- 
ness to Peru but the participation now taken by W. R. 
Grace & Co. indicates an expansion of its business to the 
international field. President Leguia is putting the re- 
sources and energies of his government behind a program 
of irrigation, port improvements, highway and railroad 
construction. While a number of large foreign banks do 
business in Peru the Banco Internacional is one of the few 
important purely Peruvian banks and is closely in touch 
with the commercial and industrial enterprises of the 
eountry. Banking is becoming steadily a more important 
part of the Grace activities for the Grace National Bank 
of New York, which was established in 1924 to take over 
the banking business which had grown up incident to the 
firm’s other activities during many years, is developing in 
both the foreign and domestic fields. In London, Grace 
Brothers & Co., Ltd., a banking house which is owned by 
British interests closely affiliated with W. R. Grace & Co., 
stands in the same relation to South American interests 
in London that W. R. Grace & Co. and the Grace National 
Bank do in the New York market. 








Bonds of Argentine Government Government for 
Redemption. 

J. P. Morgan & Co. and The National City Bank of New 
York as fiscal agents have issued a notice to holders of 
Government of the Argentine National external sinking 
fund 6% gold bonds, issue of June 1, 1925, due June 1, 
1959, to the effect that $246,000 principal amount of the 
bonds have been drawn by lot for redemption at par and 
accrued interest on June 1, 1928, out of moneys in the sink- 
ing fund. Bonds so drawn with interest coupons maturing 
on and after that date will be paid upon presentation and 
surrender on June 1, 1928, at either the office of J. P. 
Morgan & Co., 23 Wall Street, or the head office of The 
National City Bank of New York,, 55 Wall Street, after 
which date interest on the drawn bonds will cease. 








Bonds of Saxon State Mortgage Institution Drawn 
for Redemption. 

_ The National City Bank of New York as trustee for 
Saxon State Mortgage Institution mortgage collateral sink- 
ing fund 7% guaranteed gold bonds, due December 1, 1945, 
will be prepared to pay and redeem on June 1, 1928, at 
100%, $34,000 aggregate principal amount of these bonds 
which have been selected for redemption. Also, as trustee 
for Saxon State Mortgage Institution mortgage collateral 
sinking fund 644% guaranteed gold bonds, due Dec. 1, 
1946, The National City Bank of New York announced that 
it will be prepared to pay and redeem on June 1, 1928, at 
100%, $27,000 aggregate principal amount of these bonds 
which have been selected for redemption. 








Tenders Asked for Argentine Government Loan of 1927 
and 6% Bonds Due 1960. 

J. P. Morgan & Co. and The National City Bank of New 

York as fiscal agents have issued a notice to holders of 

Argentine Government Loan 1927, external sinking fund 





ey 
6% gold bonds, public works issue, due May 1, 1961, to the 
effect that $109,184 in cash is available for the purchase 
for the sinking fund of such bonds as are tendered and 
accepted for purchase at prices below par. Tenders of 
the bonds with coupons due on and after Nov. 1, 1928, 
should be made at a flat price, below par, at the office of 
J. P. Morgan & Co. or at the head office of The National 
City Bank of New York, 55 Wall Street, New York, prior 
to May 31. 

J .P. Morgan & Co. and The National City Bank of New 
Yor kas fiscal agents have also issued a notice to holders 
of Government of the Argentine Nation external sinking 
6% gold bonds due May 1, 1960, to the effect that $106,25g 
in cash is available for the purchase for the sinking fund 
of such bonds of this issue as are tendered and accepted 
for purchases at prices below par. Tenders of the bonds 
with coupons due on and after November 1, 1928, should 
be made at a flat price, below par, at the office of J. P. 
Morgan & Co. or at the head office of The National City 
Bank of New York, 55 Wall Street, New York, prior to 
May 31. If tenders so accepted (in both instances) are not 
sufficient to exhaust available funds, additional purchases 
upon tender, below par, may be made up to July 30. 








National Association of Cotton Manufacturers Urges In- 
clusion of Cotton Mills in McNary-Haugen Farm Bill. 
The National Association of Cotton Manufacturers, at 

its annual meeting at Providence, R. I., on April 26, unan- 
imously voted to seek amendment of the McNary-Haugen 
relief bill so that cotton manufacturers may be protected 
from unfair competition fro mEurope, as flour mills and 
meat packers are protected under the bill in its present 
form. In stating that the effect of the bill was empha- 
sized at both the afternoon and evening sessions, the Provi- 
dence “Journal” of April 27 said: 


At the afternoon session a committee of three was named to regis- 
ter the sentiment of the association at Washington. At the evening 
session George S. Harris, President of the American Cotton Manu- 
facturers’ Association, made up of Southern manufacturers, expressed 
the fear that the bill if passed “will tear our industry into shreds.” 

Fears Even Disaster. 

The matter was brought before the afternoon session by Robert 
Amory, President of the Wauregan Company, speaking for the board 
of governors, who prophesied that certain features of the bill, if put 
into operation, would so seriously affect the cotton manufacturering 
business, as well as other branches of the textile industry, as to cause 
further serious depression, if not actual disaster.” 

“The present bill,” he explained, “provides that raw cotton may be 
exported at world market prices, which means at prices below those 
current in the domestic market, and that the losses on such exports of 
cotton would be made up out of equalization fees collected on sales 
of cotton to domestic mills. In effect, this means that foreign mills 
could secure American cotton at prices less than that paid for it by 
the domestic mils. 

“Foreign mills,’ he pointed out, “therefore could convert the 
American cotton into yarns and cloth and because such were made 
out of cotton obtained at prices oftentimes considerably below that 
paid by the domestic mills, could export these yarns and cloths to the 
United States at prices low enough to compete with the yarns and 
cloths from American mills, in spite of any tariff. 

“Moreover, foreign mills would make yarns and cloths out of their 
cheaper American cotton and export them to the world’s markets in 
competition with American exports of such commodities, thus almost 
entirely killing our export trade in cotton textiles, which now amounts 
to nearly 600,000,000 square yards a year. The disastrous effect of 
the operations of such a law on the chief consumer of farm products 
has been recognized in the provisions for the protection of the packers 
and the flour mills, their most important customers. 

“The flour mills and the packers process and distribute grain and. 
animal products. The cotton mills process and distribute raw cotton, 
the product of the cotton farmer. The cotton mills should therefore 
be included in the McNary-Haugen bill now before Congress. The 
board of governors recommends that this association urge the adoption 
of such an amendment and that a committee of three be appointed to 
bring this situation to the members of the House and the Senate.” 


Committee Named. 


The committee named included Mr. Amory, William B. MacColl, 
President of the Lorraine Manufacturing Company, Pawtucket and a 
director of the Rhode Island Textile Association, and Philip I. Dana 
of the Dana Warp Mill, Westbrook, Me. 

In addition to urging careful watching of the farm relief bill Mr. 
Harris last night touched criefly on a number of other problems of the 
industry, declaring that the days of competition between the North 
and South in the industry are passing and that the two sections face 
common problems. 

“We in the South are doing the same as you, choking ourselves to 
death with competition,” he declared, asserting that “deficiteers,” 
those who sell at less than cost, are a greater menace to the industry 
than profiteers. “To live we have to put a price en our goods that 
will permit us to live,” he said. 








Proposed Amendment to By-Laws of New York Cotton 
Exchange to Establish Control Committe With Regu- 
latory Powers. 

The Board of Managers of the New York Cotton Ex- 
change announced on April 27 a proposed amendment to 
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the by-laws establishing a Control Committee with broad 
regulatory and inquisitional powers. A meeting of mem- 
bers of the exchange to consider the proposal has been 
called for May 9... The Control. Committee, as planned, 
would consist of three persons; two of whom would be 
members of the exchange, The chairman, if a member of 
the exchange, could not have a business interest with any 
firm or individual in the cotton trade. The proposed com- 
mittee would have power to: 

(1) Fix the maximum limit of cotton contracts to be held by any 
member in any one month; 

(2) Investigate the dealings of members of the exchange and examine 
their books and records. 

Members may be disciplined who fail to comply with 
orders of the Control Committee, but the Board of Man 
agers reserves the right to modify or revoke action by the 
committee. 

Samuel T. Hubbard, Jr., President of the New York 
Cotton Exchange, in comemnting on April 27 upon the 
proposed amendments, stated that members of the Senate 
and House of Representatives had declared unequivocally 
that legislation covering all cotton exchanges would be 
enacted at this or the next session of Congress. He de- 
clared that three proposed laws were actually under con- 
sideration by the Committees on Agriculture of both houses. 
Mr. Hubbard said: 

“These proposed laws contain provisions which, in the opinion of 
the board of managers, would seriously interfere with the marketing of 
the cotton crop as well as restrict business on all cotton exchanges. 
Therefore, it is believed that if the New York Cotton Exchange~would 
adopt a Control Committee which had for its purpose the limitation of 
interest to be traded in on the exchange by any one person in any one 
month, applicable to all, there could not be a repetition of conditions 
which had in the past been complained of in Washington. 

“Moreover, such action on the part of the Exchange being in line 
with the ideas advanced in Washington and voiced by many associa- 
tions of cotton producers and merchants, it is hoped that the move of 
the New York Cotton Exchange will be favorably received by the 
legislative authorities who, in turn, will ameliorate other provisions in 
the proposed laws that are regarded as harsh and harmful.” 


Mr. Hubbard pointed out that the language of the pro- 
posed amendment establishing limitations and the Con- 
trol Committee, is almost identical with the language con- 
tained in two of the bills heretofore introduced in the 
Senate and House covering limitation and control features. 








Moody Predicts Rise in Five Years. 

Prediction that the prices of investment securities that 
look high today will appear absurdly cheap by 1933, just 
as the 1923 prices seem now te have been absurdly low, is 
made by John Moody, President of Moody’s Investors’ Serv- 
ice, in an analysis just issued to answer the question: 
“What is back of the present securities market?’ 

Mr. Moody calls attention to the astonishment aroused 
by the recent activity, buoyancy and breadth of the Wall 
Street market and seeks the reason for persistent pur- 
chases by powerful capitalists of standard investment is- 
sues in the face of warnings that “prices were dangerously 
high.” 

After asserting that the growth of confidence and 
optimism and the upward trend of financial markets since 
the deflation which preceded 1923 have been “fully justi- 
fied,”’ Mr. Moody adds: 

“Forecasts made in 1923, which correctly foreshadowed 
what has actually happened, would have been looked upon 
as fantastic by the average man; and possibly any fore- 
cast of the coming five years will be looked upon as fan- 
tastic also.” 

Seven reasons are cited by the head of the Investors’ 
Service for his conviction that the coming five years “may 
prove to be simply a continuation of the five years that 
have passed. Among these are: 

Steady increase in wealth and savings of the American people, creat- 
ing a plethora of available capital. 

Beneficial effect on the capital supply of the modern “hand-to-mouth” 


policy of doing business, which accumulates great liquid reserves of 
cash and credit. 

Restoration in values of billions of dollars of stock and bonds which 
had been deflated during and after the war to the lowest figures of all 
history. 

Confidence throughout the world in the relative stability of things and 
conviction that financial panics are past. 

Stable or slightly declining tendency of wholesale prices, an “insur- 
ance against dangers of speculative inflation in business enterprise.’ 

Growing stability of the European nations. 

Change in the attitude of the people which has made the United States 
a nation of investors. 


Concluding, Mr. Moody states: “Thus we have ahead 


of us a further constructive period for the American in- 
vestor—the long pull investor, who unlike the mere tem- 





porary speculator, is patient enough to ‘ride’ with our 
growing country for an extended period, and is not so fool- 
ish as to ‘sell the United States short.’ ” 


: 














ee 
Federal Land Bank of Spokane Reduces. Logs Rate. 
From 5% to 544%. - © ode % 


According to Associated Press advices from’ Spokane, : 





the Federal Land Bank of Spokane announced on April 23 


a reduction in its loaning rate from 5% to 54% per ‘an: 


num, effective April 25. The reduction, it is stated, applies 
to both twenty and twenty-five year loans in all parts of 
the four Northwestern States—Idaho, Montana, Oregon 
and Washington. 








R. A. Lewis, Jr., Named As Deputy Manager of A. B, A. :; 


and Secretary of Trust Division. 


Reuben A. Lewis, Jr., has been appointed Deputy Mins: 
ager of the American Bankers’ Association and Secretary: 
of the Trust Company Division, it is announced by F. Nv- 


Shepherd, Executive Manager of the Association. 


‘Mr. . 
Lewis, who was born in Birmingham, Alabama, is a for: . 


mer newspaper man. He has contributed articles to maga-* 


zines on financial and economic subjects, and in 1923 he- 


s+ 


joined the American Bankers’ Association “Journal” as as- : 


sociate editor, from which position he has been transferred - 
to his.new work. “3 ae > 








J. G. Grant Elected President Brotherhood Bank & Trust.‘ 


Co. of Seattle 
The Brotherhood Bank and Trust Company of Seattle, 
according to the April 26 issue of the “Post-Intelligencer;” 


announced election of James G. Grant as President, suc::: 
ceeding W. C. Roope ,who continues as a director and -as° 


Vice-President. Others elected included: Walter F. Meier; 
Chairman of the Board; William M. Short, Ed Riley, L. 
B. Schwellenbach and R. E. Glover, Vice-Presidents. 
Glover is also Cashier and George B. Grieve is Assistant 
Cashier and Trust Officer. 








Brokers’ Loans on New York Stock Exchange at New 
High Record—Close to Five Billion Dollars. 


With an increase of $267,608,427 during the month in 
outstanding brokers’ loans on the New York Stock Exchange, 
the April 30 figures, totaling $4,907,782,599 have reached 
a new high record. The April 30 figures compare with 
$4,640,174,172 on March 31—the highest ever reported up 
to that date. Of the April 30 total, 3,738,937,599 repre- 
sent demand loans and $1,168,845,000 time loans. These 
figures were made public by the Stock Exchange on May 3, 
after the close of the Exchange. As to their announcement, 
we quote the following from the ‘‘Times” of May 4 (Friday): 

Virtually the entire financial district stood guard by the tickers yes- 
terday afternoon awaiting the flash scheduled for 3.30 p.m., which would 
tell how much brokers’ loans had expanded last month. For an expansion 
‘was expected, in view of the steady increase of the Federal Reserve Board's 
figures for brokers’ loans, week by week. 

What the traders did not know, but could only guess, was how great an 
increase would be shown by the figures of the Stock Exchange. They 
did not require the figures in order to tell how to alter or confirm their 
market positions, as the market was closed for the day. But they did 
want, and as soon as possible, the information which would permit them 
to confer at once, among themselves, as to just what steps need be taken 


to-day. The market will be closed to-morrow morning, so that only five 


hours of this week remain in which they judgment can be interpreted. 


Reserve Figures Follow. 


At the appointed time a simultaneous flash appeared on all the tickers: 


“Brokers loans up $267 ,608,427.’’ This was followed almost immediately. 


- : 


by the announcement of the Federal Reserve Board, showing that. there. 


had been an increase in its loans to brokers amounting to $137,271,000 in ~ 


the week ended May 2, and that the figure had reached the total, also a’! 


record, of $4,281,657 ,000. 

The Federal Reserve figure shows an increase of $302,349,000 for the 
four weeks ended May 2, this gain being somewhat larger than that re- 
ported by the Stock Exchange. The total figures do not coincide? This 
is due to the fact that while both sets of figures show the same trend, they 
are not identical, since the Reserve member banks loan to many brokers 


who are not members of the Exchange, and the Exchange mémbers borrow © ° 


from several agencies outside of the reserve system. 


The higher figure may therefore be taken as more representative of the «- 


amount of bank credit employed as a basis of stock market operations. 


The Stock Exchange figures showing a gain exceeding a quarter billion’: 


dollars in brokers’ loans in April followed by a month the announcement : 


of a gain of $317,595,258 in March. The total of $4,322,578,914 on 
Feb. 29, the low for the year, has thus been surpassed by $585;203, Nae. 
or more than half a billion dollars in two months. 

The following 1 is the statement issued by the Exchange on 
May 3 

Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business April 30 
1928, aggregated $4,907 ,782,599. 
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The detailed tabulation follows: 
Demand Loans. 


borrowings on collateral from New York 
e Mtoe Sess aSdcdvdogwt de $3,201 474,345 


Time Loans, 
$1,044,605 ,750 


124,239,250 
$1,168,845 ,000 





$3,738,937,599 
Combined total of time and demand loans, $4,907 782,599. 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 
The figures of the Stock Exchange since the issuance 
of the monthly figures by it, beginning in Jan. 1926, follow: 
Demana 


1926— Loans. me Loans Taal Loans. 
Be Bi oi cavsctccascvecwe $2,516.98 599 $66,213,555 $3,613,174,154 
Ds Dine cectineseenan coun 2,404,846 .264 1 744,057 3,635,690.321 
Mar. Bl ccccccccecceccoecs $,0884538.700 612,407 3,000 096.167 

Jiisdsbowccancesevesoce Lee 848,657 2.835.718.6509 
Seddbespeccounmiane Lee 730,084,111 2.767 400.614 

June 80... eee nee cwcceeene 2,443,405 .833 700,844,512 298 
ME Eitvadeadscsccoswaiiet 2.282,976,720 714,782,807 2.996.759.6527 
Mind > neandoaaasumeiee 2,363,861 382 778,286 .686 3,142,148,068 
kh a wb«csostscesene 2,419,206,724 799.730.286 3,218,937 .010 
 ¢ Sasa 2,289 ,430,450 821,746,475 3.111.176.9265 
i Ms + obwe bins edqnsbuils 2.329.536.5500 625, 3.129.161 .675 
—s iid tia to sais toa nce dv ell 2,541 682,885 761 178,370 3 860.255 
(i ae ares 2,.328,340,338 810,446,000 3,138.786,238 

nog sb beonnonenshine 2,475,498,129 780,961 .250 459 
eae .------- 2,504,687 .674 785,083 .500 3.289.781,174 
Dae otuidsuaheanine 2,541 305.897 -903 950 3.341 ,200,847 

Bb aé6t ocebssbneatond 2,673,993 ,079 783 .875.950 369 

ns + éguahoncsncanss 2,756,968 811,998,260 966 
BT EPs 0 cb wassnassstebocs 2,764,511 ,040 877,184,250 3,641 695.290 
Bs EE inssebdacanscnesunss 2.745.570.788 928,320 .545 3,673,801 .333 
DNs cb atvevedcdas cos 3,107 674 896,953,245 3.914.627 .570 
Oct. 31 bsscdessedesese. Be 922.898.5600 3,946,137 .374 

ERT STEER i 3,134,027 003 957 809.300 1 

Dec. 31... nsoscosans: OTT 952.127,500 4.432.907 .321 

1928— 

Gs Gide >s sceusedeuneses 3,392.873,281 1,027 .479.260 4,420.352.541 
a eee .294,378 1,028,200,260 578.914 
 idigenanipendéwanesaee 2,580 425.172 1,059.749.000 4,440.174.172 
DT cavewnctedminanees 3,738,937 599 1,168,845 ,000 4,907 ,782 ,509 








No Trading on New York Stock Exchange To-day— 
Members’ Offices to Remain Open—Other Ex- 
changes Closed. 


Following the action taken two weeks ago, the New York 
Stock Exchange and the Curb Exchange will suspend trading 
to-day (Saturday May 5) in order to enable clerical forces 
of members to dispose of accumulated work incident to the 
extraordinary volume of business of recent weeks. As in 
the case of the closing of the Exchange on April 21, the an- 
nouncement of which was given in our issue of that date 
page 2416, the resolution adopted by the Governing Com- 
mittee on May 3, calls upon members to keep their offices 
open to-day. The following is the Stock Exchange notice 
of May 3 

NEW YORK STOCK EXCHANGE. 


Committee of Arrangements. 
May 3, 1928. 
To the Members of the Exchange: 

The Governing Committee, at a special meeting held to-day, adopted 
‘the following: 

Resolved, That the Exchange be not opened for trading on Satur- 
day, May 5, 1928. 

And be it further Resolved, That the offices of members and of the 
Exchange remain open for the transaction of their regular office 
business on that day. 

The Committee -f “rr>* gements requests that it be promptly informed 
of any members whoee offices are not open in compliance with the second 
paragraph of the above resolution, and it will take immediate action in 
the matter. 

Specialists must be at the'r offices or see that their clerks have sufficient 
information for answering inquiries as to trades. 

, By order of the 
COMMITTEE OF ARRANGEMENTS. 








Committee of New York Report That Stock Exchange 
.Has Decided to Abandon Plan to Omit Figures 
of Sales. 


While no official announcement has been given out by 
‘the New York Stock Exchange in the matter, it was stated 
in the “Times” of April 25 that no further abbreviation of 
the Exchange’s ticker reports of stock market transactions 
‘will be attempted at this time. Sales will be printed as at 


‘present says ‘the ‘‘Times,”’ from which we also quote the 
the following: 

This was Rigen by the Committee of Arrangements at a meeting 
yesterday when the plan of omitting all figures on volume ading 
«defini ely abandoned. leas mK: 
Oliver C. Billings, Chairman of the Committee, said that replies to the 
questionnaire recently sent out asking for an expression of members’ opinion 
revealed strong opposition to the suggested change. Although the com- 
mittee had seriously entertained the idea of eliminating the totals of sales, 
it was decided to yield to the wishes of the membership and continue the 
ticker system as & is at present. 

Members of the Exchange felt, it was understood, that to omit the 
figures on vohime of trading would be unfair to traders who rely uron 
euch figures as one of the essential indices of the market. If the figures 
were omitted from the ticker, the stock market community would be 
entirely in the dark as to the volume of tradihg in individual stocks wh-le 
the market was in operation. The plan had been to make public at the 
end of the day the figures on the number of shares turned over in the various 

Mr. Billings said the Committee had under consideration no other 
plan-to abbreviate the ticker records. Last December the committee put 
nto effect a system under which unnecessary characters in quotations were 





eliminated. That system, although arousing opposition at first is now, 
generally accepted as desirable. 

Beginning to-day the New York Quotation Company, the Stock Ex- 
change’s ticker subsidiary, will print at half-houriy Intervals on the bond 
ticker the latest market prices on twenty-five of the leading stocks. 
The purpose of this is to keep the 
cerning prices when the ticker runs so 
purpose. Many firms for some time have been obtaining quotations by 
telephone from the floor when the ticker has run behind. 


‘ Reference to the fact that the Exchange was considering 
the omission of the volume of transactions from the ticker 
tape appeared in these columns April 21, page 2415. 


New York Stock Exchange Permits Debt Against Seat, 


In the absenee of any statement by the Exchange, we 
quote from the “Evening Post” of A 24 the following: 

The venerable rule of the New York Stock Exchange that memberships 
cannot be used as collateral has been modified by the subordination agree- 
ment in which debts against seats will be permitted under certain circum- 
stances. 

The Exchange has approved a new rule allowing a member to sign an 
agreement to pay a sum to another using the seat as collateral. This le- 
galizes a contract that in the past has been nothing more than a ‘‘gentile- 
men’s agreement” and which has come to be common in cases in which 
memberships have been purchased by firms and turned over to employees. 
Formerly the firm had no legal claim to the seat in the event the employee 
failed to pay. 

The new ruling is expected to apply also to certain cases in which mem- 
berships have been inherited. In the past beneficiaries could not be found 
to pay legally. 

It is provided that the contract in which memberships are used for col- 
lateral must be filed with the Stock Exchange and the firm with which 
the member is affiliated. 

















Hugh H. Hilson Named as Deputy Commissioner of 
Banking in New Jersey. 

Edward Maxson, Commissioner of Banking and Insur- 
ance of New Jersey, has announced the appointment of 
Hugh H. Hilson, of Trenton, as Deputy Commissioner of 
the Bureau of Banking, to fill the vacancy caused by the 
recent resignation of Joseph F. Hammond. Mr. Hilson 
commenced his banking career in 1897 and was appointed 
Examiner for the Department or Banking and Insurance in 
August 1910 by the then Commissioner, Vivian M. Lewis, 
who is now Vice-Chancellor of New Jersey. Mr. Hilson’s 
practical bankingfJexperience and intimate knowledge of the 
banks in New Jersey qualify him to assume the duties of 
this important*office. 





National City Bank to Make Loans to Salaried Workers. 

The establishment of a Personal Loan Department which 
will make personal loans without collateral to salaried 
men and women in amounts ranging form $50 to $1,000 at 
a discount of 6% was announced on May 3 by The Na- 
tional City Bank of New York. The entry of the bank into 
a field heretofore untouched by the large commercial banks 
in New York was made known in the announcement by 
the bank of the creation of a department which at the 
outset will be centralized in the bank’s branch at 42nd 
Street and Madison Avenue. Ooincident with the bank’s 
announcement attention was directed to a statement issued 
by State Attorney General Albert Ottinger lat last month, 
in which he said hat because the loan shark had been 
driven out of business, it was necessary to meet the prob- 
lem of how to enable the needy to borrow small sums of 
money. After a conference of bank and state officials and 
industrial leaders, Mr. Ottinger is reported to have an- 
nounced his intention to call a series of meetings to enlist 
the support of various groups of interests in providing the 
necessary facilities. “At the first meeting,” said Mr. 
Ottinger, “I intend to call upon a representative group of 
bankers. Up to now the banks throughout the State, seem 
to have taken no part in the making of small loans. I in- 


tend to ascertain whether the banks will not lend their 
co-operation and funds to remedy the condition.” The 


plans of the National City Bank for its Personal Loan De- 
partment antedate by many weeks, it ts said, the state- 
ment of Mr. Ottinger. 

The Bank will require the signature of two responsible 
co-makers on the note the borrower gives. The 6% dis- 
count will represent the only chazsge to the borrower, no 
service or investigation fee or charge of any kind being 
imposed in connection with the application for a loan or its 
arrangement. One year will be allowed for the repayment 
of a loan. To place the borrower in a position to meet his 
obligation when due, the bank provides that deposits be 
made weekly, semi-monthly or monthly, in a compound 
interest account, in order to accumtflate the required 
amount. These deposits, it was explained, will be made 


regularly similar to deposits in a Ohristmas Club account. 
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Interest will be paid on thees deposits at the regular rate 
of interest in the bank’s compound interest department— 
3% per annum compounded monthly. This move on the 
part of the bank was explained on May 8 by Charles BE. 
Mitchell, its President, as a logical step in the policy of 
the institution to enlarge the facilities which it offers to 
people of moderate means. Mr. Mitchell said: 

“In its desire to round out a comprehensive banking service to all 
classes and to make closer contact with the people of the City of New 
York, and specifically, those individuals who were minded to thrift, 
The National City Bank some six years ago opened at its Forty-Second 
Street and Madison Avenue branch a Compound Interest Department 
where deposits of one dollar and upwards would be received with in- 
terest thereon compounded monthly. ‘ 

“The ease of practice of thrift through this department, together with 
the introduction which it gave Compound Interest depositors to the 
checking, commercial, investment, trust and safety deposit division, were 
quickly recognized. The popularity of the service resulted in its exten- 
sion to all of our branches throughout the city. Our thrift depositors 
now number approximately 175,000 in New York City alone. 

“Our contact with this great number of small depositors has brought 
us to an understanding of their problems, their periodic necessitous 
financial requirements, and a realization that to give to them the oppor- 
tunity of safeguarding their savings by deposit without furnishing on the 
other hand a means by which they can, under necessity, borrow on 
reasonable terms, constitutes an unbalanced relationship and points to 
a lack of comprehensiveness in financial service. : 

“To provide this we now have inaugurated a plan for the extension 
of loan facilities to persons of moderate means who more or less con- 
stantly face the emergencies which cannot be met with funds accumu- 
lated out of their current income. : 

“Our contact with people of this class has given to us a confidence in 
the integrity and character of the average individual. While it is not 
our purpose to encourage any one to borrow except under the stress of 
circumstances, we have faith that loans so made can and will be paid 
where incident thereto the spirit of thrift can be kept alive.” 


Mr. Mitchell further explained that at the outset the 
services of this department will be available primarily to 
customers of the Bank’s Compound Interest Department, 
which department accepts initial deposits as small as $1. 
He went on to say that it is the intention of the manage- 
ment that as the personal loan department develops, to 
make this service available at the other branches of the 
bank throughout New York and Brooklyn. The announce- 
ment of the bank lists the following purposes for which 
applications for personal loans will be considered: 


Miscellaneous—consolidating urgent debt; repaying a friend for a loan 
or repaying an unsatisfactory loan. 

Family needs—paying an educational fee; meeting insurance premium; 
providing emergency clothing; paying cost of sickness; paying funeral 
expenses. 

Home improvements—remodelling a house; improving sanitation; pro- 
tecting property by painting; installing lighting system; installing heat- 
ing system. 

Personal emergencies—clearing medical expenses; paying dental bills; 
meeting hospital charges; paying for operation. 

Property charges—making up small balance of mortgage; meeting as- 
sessment for paving; paying special or delinquent taxes. 














J. C. Mechem of First Trust & Savings Bank, Chicago, on 
Need for Standard Fees for Trust Services 


In an address on “The Need for Standard Fees for Trust 
Services,” delivered before the First Southern Trust Con- 
ference, Chattanooga, Tenn., April 20, John C. Mechem, 
Vice-President, First Trust and Savings Bank, Chicago, 
presented the question “how can we expect to prosper— 
how can be expect to earn an honest return on our efforts 
—if our fee—which includes to begin with only a modest 
margin of profit—is cut here and cut there—is shaded to 
please this customer and reduced to meet this situation? 
It simply can’t be done,” said Mr. Mechem, who also stated 
in part: 

It is almost needless to call attention to the necessity of a fixed fee 
as far as competition between trust companies is concerned. We know 
only too well that for trust companies in the same locality to compete 
for business on a fee basis is community suicide. We must have a 
standard fee for similar services and must be confident and secure in 
the belief that we are competing only as we should compete on the basis 
of reputation enjoyed and service rendered. We are all familiar with 
the prospective customer who comes into us with a statement that a 
rival trust company has quoted a certain price for a particular service 
and who either offers us the business if we meet the rate, or asks us 
if we care to bid against the figure. We have no means of knowing 
whether what he says is true and for us to attempt to meet or to bid 
against such rate is to put it mildly, the height of folly. No business 
could be profitably secured by any one if such a condition were to 
exist. 

For most of us such competition is a thing of the past. For this, 
we are under a great debt of gratitude to the various fiduciary associa- 
tions which have sprung up and are springing up all over the country. 

I cannot commend too highly the efforts that have already been made 
in this section of the country to form corporate fiduciary associations, 
nor can I urge too strongly the desirability of creating such associa- 
tions where efforts to that end have not yet been inaugurated. I know 
that in Birmingham such an association is under consideration; that 
in Atlanta and in New Orleans the Trust Department Committees of the 
Clearing House are functioning in this capacity, and that right here 
in Chattanooga sueh an association is under consideration. As far as 
I have any record, however, there are no such organizations in Florida, 
Kentucky, Mississippi, or the Carolinas. The formation of such organi- 
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zations, of course, involves labor. The agreement 
to all members of the association is an enormous 
time is ripe in this section for more organizations 
I predict with confidence that those of you who 
such projects will find that their time has never 
nor their efforts crowned with greater rewards. 
while the earlier associations were the outgrowth competition 
tween rival trust companies in large cities, where trust 
were bidding for business under the same conditions there is 
why an agreement as to fees should be restricted to the corporate 
of any one city, provided that the various members agreeing 

rate are so geographically located as to be in substantial competition 
and so circumstanced that they are aperating on a fair competitive 


is, 

What specifically do we mean by a standard fee? Do we mean, 
first, that we can establish a rate which will meet all situations either 
presently existing or to arise in the future, and secondly, do we mean 
that we can today establish a rate which will be effective at some in- 
definite date in the future? 

Clearly the first is impossible. 
diversity of circumstances is so wide that there will always and in- 
evitably be situations which even the most carefully planned schedule 
cannot cover—escrows, special deposits—unusual forms of collateral— 
news situations in reorganizations—new forms of service. The utmost 
that can be done is to establish a schedule which covers the : 
forms of service leaving to the trust companies the right to use their 
discretion in the unusual cases—but continually, with the benefit of 
experience, enlarging the schedules to cover more and more aspects of 
the service so as to reduce to a minimum the services for which 
standard fees are not provided—to reduce to the lowest possible num- 
ber the services for which fees are discretionary, A discretionary 
fee—in actual practice means a fee below the cost of doing business. 

Nor, obviously, can any schedule of fees fix a definite price for ser- 
vice to be performed in the future when the nature and extent of the 
service cannot now be known. For such a service, the schedule can 
only provide that the trust company shall have the right-to charge an 
additional fee for unusual services to be rendered in the future, stich 
fee to be based upon the time and responsibility involved. 

Assume, for example, that the prospective maker of a will, who is 
wise enough to discuss his situation with a trust company, is a man 
of substantial property and in active business, In all probability his 
estate will consist of some cash, some listed stocks and bonds with 
perhaps a mortgage or two, and some real estate, but im addition, the 
substantial portion of his wealth may and very likely will consist of his 
interest in the business in which he is primarily engaged. He may be 
conducting it as an individual, or it may be in the form of.a partner- 
ship or a corporation. It is perfectly possible for us to say that for 
acting as Executor we will make a certain charge for our normal ser- 
vices such as collecting claims, paying debts, taking care of taxes, etc. 
It is perfectly possible for us to say that for acting as trustee of the 
listed stocks and bonds, the real estate mortgages—for the normal ser- 
vices incident to the position—for investing and reinvesting the prin- 
cipal and distribyting the income, we will make a certain definite 
charge and it is perfectly possible for us to say that our standard 
charges for the management and sale of real estate are such and such, 
but how by any chance is it possible for us to say what our charges 
will be in connection with his interest in his business, his corporation, 
or his partnership. How is it possible for us to forsee what the situa- 
tion is going to be at the time of his death and eonsequently how is it 
possible for us to say what duties it is going to be necessary for us to 
perform. Obviously, we can do neither of these and obviously, we 
can, therefore, quote no fee. The only thing that we cam do is to say 
to him that we will have to meet the situation when it arrives an 
take such steps and perform such services as the then contingencies 
quire, and that for such services we must and do reserve the right 
make a then charge based upon the then services which the then 
cumstances require. And if our prospective customer de:murs at 
tering into such an arrangement, we can only suggest in addition that i 


suf 
rk 
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: 
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Pa8 


portant eapacities, he must also have confidence enough in our institution 
to trust us to make a reasonable charge. 

Such an arrangement can well cover such item ag extensive litigation, 
great and unusual holdings of real estate requiring special develop 
ment, large amounts of unusual and unmarketable personality, unusu- 
ally large blocks of stock requiring refinancing, reorganizatiori or 
unusual marketing methods, liquidation of a business, winding up a 
ce-partnership, or what is more common managing a controlling in- 
terest in a corporation. 

And so we see that our schedule no matter how scientifically pre- 
pared and no matter how frequently and carefully revised must leave 
the charge for unsual services to the discretion of the company and 
must specifically provide that unusual services to be performed in the 
future must receive extra compensation depending on the time, effort 
and responsibility involved. ‘ 

And in this connection, let me digress for a moment if I may, to 
dwell upon the importance to the institution of these charges for extra 
services. You will find, I am sure, as we have found, that a very 
substantial proportion of our time and particularly the time of tle 
senior officers of the department is spent on this class of service, on 
service, not included in the ordinary scope of our duty—eservices the 
necessity for which was not and could not have been foreseen at the 
time our fee arrangement was made and services of am importance and 
a complexity far in excess of the standard and anticipating ones. 
If the trust department is to get a fair measure of return for its 
efforts it must be forever on the alert to make these charges. I think 
indeed that it is safe to go farther and to say that the question of 
whether the department secures a modest return or an ample return 
for its work will depend very largely on the extent to which it makes 
such charges for unusual services. I realize very well the difficulties 
involved. I know from many experiences how hard it is to make the 
beneficiaries see that there is anything unusual in their estate,’ that 
there is anything in their situation so out of the ordinary as to justify 
the imposition of the additional charge. I know, however, that the 
results of conscientious effort along this line are astounding, , 

This brings us to the second question and I believe it to be a ques- 
tion which many of us are not facing as frankly, as bravely,’as we 
might—the question whether a fixed fee means a-fee whith is fixed ‘to- 
day for a service to be performed in the future. Theoretically,’ it does 
not, but practically, I am afraid that it does. Suppose, for example, 
that the prospective maker of a will who consults a trust’ company is a 
prosperous manufacturer in the prime of life with a normal expectand¢y 
of, let us say, 20 years. After going over his affairs with you and 


after learning probably for the first time the difference between an 
Executor and a Trustee and after expressing surprise at the large size 
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of the Executor’s fee, and even after perhaps admitti ise at 
the modest amount of the Trustee’s fee, he will in all geckebitity eck 
you to write him a letter stating the fees for which you will perform 
these functions in the event of his death. It will never occur to him 
that there is anything unusual or improper in this request. But sup- 
pose the situation were reversed, suppose we asked him to quote a 
charge on his product to be delivered at any time within 20 years from 
today. He would think we had taken leave of our senses, and yet are not 
the two situations analogous? How do we know what rent, er light, 
or heat, or help will cost, five, or ten, or fifteen, or tweaty years from 
now? We don’t. How then can we quote a rate based on those same 
factors, and yet to take effect at some unknown period in the future? 
We can’t in theory, and yet, in fact we do. It’s a problem we are all 
struggling with and meeting as best we can. Many of the older trust 
companies are suffering today—and suffering acutely from handling 
trusts on fees quoted 20 years ago—fees far below the present standard. 
And yet they are doing the same thing right over again—quoting fees 
today for services which may not be rendered for 20 years. 

And so I think, its fair to say—that while it shouldn’t, a standard 
fee probably means a fee quoted today for services to be performed on 
a far distant tomorrow. 

What else does a standard fee mean? Does it mean a published fee? 
It should. 

It is not entirely sufficient that a fee should be fixed. In addition, 
it should be publicly known. There has been great reticence on the 
part of trust companies in the past to giving publicity to their fees. 
That was well enough when fees were on a competitive basis. It was 
natural enough for trust Company “A” to quote a fee in strict con- 
fidence when they were not sure, but that trust Company “B” was 
quoting a smaller fee for the same service, and it was natural enough 
for a trust company to quote customer “X” a fee in the very strictest 
all customers the same fee for the same service there seems no longer 
confidence when it was quoting customer “Y” a smaller fee for the 
same service. But with all trust companies in a given locality quoting 
any reason for this secretiveness. I am sure we will all be better off 
when the public knows and understands our fees, appreciates their 
reasonableness and by the very fact of the publicity has faith in their 
uniformity. So we in Chicago are not only publishing our entire 
schedule of fees in book form, distributing to our inquiring customers 
pamphlets setting forth fees for particular services, but some trust 
companies are publishing their fees in their newspaper advertisements. 
It has been said that this publicity is going to make it difficult to 
change the fees where subsequent circumstances require it. I think this 
argument is without force. In the event of a subsequent change in 
fee, what can be more business-like than to say to a customer very 
frankly “Yes, that used to be our charge but the increasing cost of 
doing business has obliged us to raise it’. This is done with every 
other commodity and every other kind of service. Why not with ours? 

I am not going to make any effort to discuss with you the particular 
fees in vogue in the various localities represented at this Conference— 
although I have had the privilege of examining many of them. I can- 
not be sufficiently familiar with the local situations to pass intelligently 
upon them. pets 

Let me urge in conclusion that you set a fee which is 
quate in view 
stantial geographical competition associate yourselves to establish and 
maintain a comtmon and standard fee—that you defend that fee, as you 
would your own good name—against all attacks—to the end that col- 
lectively you shall increase the already high standing of the trust com- 
panies of the south and that individually you may reap the financial 
rewards to which you are so justly entitled. 


fair and ade- 








Service Charge on Checking Accounts Adopted by 

’ Sullivan County (N. Y.) Bankers’ Association. 

. Beginning April 1, the following banks, members of the 
Sullivan County (New York) Bankers’ Association, put into 
effect a minimum service charge of 50 cents a month on all 
checking accounts (with certain exceptions), showing a 
minimum balance of less than $50: 

Callicoon National Bank Nat'l Union Bk. of Monticello, N. Y. 
First Nat'l Bank of Hankins, N. Y. Sullivan Co.Tr.Co.,Monticello,N.Y. 
First Nat'l Bk. of Jeffersonville, N. Y. First Nat'l Bk. of Narrowsburg,N.Y. 
National Bank of Liberty South Fallsburg National Bank 
Sullivan Co. Nat'l Bk., Liberty, N. Y. First Nat'l] Bank, Woodridge, N. Y. 
Livingston Manor National Bank 

The accounts which are excepted from the charge are: 

E 1. Accounts against which no checks have been paid during the month. 

2. Accounts of Fiduciaries, the Government, State, County, Municipali- 
ties, or accounts under the direction of any Court. 

3. Accounts of churches, charitable institutions, schools, lodges and 
farm organizations. 

It is pointed out that the service charge “is not a charge 
made for profit, but is a charge to partially defray expense 
{ncurred on small, unprofitable checking accounts.” In 
explanation of the action, a letter to customers whose bal. 
ances averaged below the minimum said: 

To Our Patrons— 

The Sullivan County Bankers’ Association wishes to call your attention 
to one of the problems of the member banks, a problem to which the deposi- 
tors have naturally given little, if any, thought. This is the problem of 
handling checking accounts, which maintain balances so small that the 
banks incur an actual loss on each account. 

You no doubt appreciate the convenience of a checking account, for when 
wishing to transmit money you simply draw a check for the amount to be 
transmitted. Do you realize that every time you draw a check on your 
bank and every deposit you make creates an expense which is paid by the 
bank, for which it can reimburse itself only from the earnings on your check- 
ing account balance? 

In order that you may better realize the existing condition we will cite 
the figures obtained from an analysis of the accounts of one of the member 
banks. Of 1443 checking accounts 742 carried only $9,307.28, or an 
average of about $12.54 per account. Could the bank keep this balance 
of $12.54 continually invested at 6% for a year it would realize the sum of 
75 cents. You will readily realize the impossibility of furnishing stationery 
and service for less than 7 cents per month. 

B From actual statistics taken over a period of time it has been ascertained 
that a checking account in order to pay its own maintenance should carry a 
minimum balance of $100 if 5 checks per month are drawn against it. From 


this example you will readily be able to determine the amount below which 


of your local costs,—that those of you who are in sub-. 


your account should not be drawn if it is to pay its own expenses. This 
information is given you that you may understand the position of the banks 
in this matter and to give you an opportunity to build up and maintain your 
checking account balance at the required amount before April 2d next at 
which time the following rule will be put into effect by the member banks: 

“That a minimum service charge of $0.50 per month be charged on all 
check accounts showing a minimum balance of $50.00 or less, with the fol- 
lowing exceptions: 

1. Accounts against which no checks have been paid during the month. 

2. Accounts of Fiduciaries, the Government, State, County, Municipali- 
ties, or accounts under the direction of any Court. 

3. Accounts of churches, charitable institutions, schools, lodges and farm 
organizations.”’ 

If you appreciate the convenience of a checking account and of a service 
that keeps your money safe but at the command of your pen, that gives you 
a legal receipt for every payment, does your bookkeeping and maintains a 
record of every transaction, then we feel you will approve of the action of 
the banks and that we will have your cordial co-operation and approval. 

Yours for service, 
Sullivan County Bankers’ Association, 
Wm. Vail Dexter, 








Executive Council of Nebraska Bankers’ Association 
Urges Reduction in Number of Banks by Consoli- 
dation or Voluntary Liquidation. 

According to the Omaha ‘‘Bee’”’ members of the Executive 
Council of the Nebraska Bankers’ Association, meeting in 
Omaha, on April 17 passed resolutions asking that at no 
time should a bid for the assets of a closed bank be considered 


in the granting of acharter. The “Bee”’’ states: 

The bankers urged that no bid for the asset of a failed bank be considered 
by the Guarantee Fund commission unless and until the secretary of the 
Department of Commerce had signified willingness to issue a charter in the 
locality of the closed bank. 

Resolutions passed by the committee stated and urged: 

1. One of the direct causes in the past contributing to the failure of many 
banks was due to the over-banked conditions existing in the State. 

2. That no charters for new banks be granted where present banking 
facilities are sufficient to take care of the banking needs of the communities. 

3. The number of banks now chartered is excessive and urged a reduction 
in the number of banks by consolidations or even by voluntary liquidation 
where the volume of business is insufficient to maintain the bank on a con- 
servative basis. 

Protest Three Bills. 


The Executive Council passed a resolution, protesting on behalf of the 
banks of the State, three bills offered, or to be offered, in Congress, which 
would amend section 5219 in a way that would deprive banks of the protec- 
tion of that the section now givesthem. The bills said to be offensive to the 
bankers are senate bill 1573, by Senator Peter Norbeck, Chairman of the 
Senate Committee on banking and currency, and Senate Bill 1706, by 
Senator Arthur Capper. A third bill is to be introduced in the house, the 
bankers said. 

Section 5219 of the Federal Statutes, the bankers, in their resolution said, 
provided against a constant increase in taxes on shares of bank stock and 
protects national banks from unjust and discriminatory taxation by States. 


No Action on Bill. 

No action was taken by the executive council on the M ~Haugen 
bill, although the bill was discussed at the meeting. —— 

The 1928 convention will be held at Omaha, probably in October. 

F. A. Haggart of St. Paul, chairman of the council, presided at the 
meeting. C. A. Smith, Tilden, Neb., president of the Nebraska Bankers’ 
association, attended the meeting. The council is composed of 17 bankers 
from all parts of the State. 








Federal Reserve Bank of New York Reports Renewal 
Recent Weeks of Expansion in Bank Credit Wit- 
nessed Last Year. 


The May Monthly Review of the Federal Reserve Bank 
of New York, discussing the course of the money market in 
April says: 

During the recent weeks there has been a renewal of the rapid expansion 
of bank credit which occurred last year. In 1927 the total loans and in- 
vestments of all banks, including commercial] banks and trust companies, 
private banks, and savings institutions, increased 7%, or more than 3% 
billion dollars, to nearly 56 billion dollars. The rate of increase in the 
loans and investments of reporting banks in leading cities was even more 
rapid, amounting to nearly 9%. This expansion in bank credit compares 
with an estimated increase in the total volume of production and trade of 
the country of not more than 244% during the past year, and an average 

yearly growth of about 4% during the past thirty years. 

The increase since February 21 in the loans and investments of weekly 
reporting banks, which represnet 40% of the total resources of all banks 
in the United States, has amounted to 800 million dollars, or nearly 4%— 
an increase in two months about three-fourths as large as the average 
annual increase during the past five years. The seasonal expansion of 
commercial borrowing accounted for part of the increase, but during the 
last month a renewed increase in security loans has been the principal 
factor. These recent changes in the loans and investments of weekly re- 
porting member banks are summarized below.: 























Feb. 21. April 18. Change. 
Commercial loans. _............- $8,748,000,000/ $9,070,000,000 
on stocks and bonds___.--- 6,300,000,000] 6.693,000.000 Te08 son aeo 
ee as 6,527,000,000} 6,618,000,000} +91,000,000 
ee $21,575 ,000,000!$22,381,000,000! + $806,000,000 





ABSORPTION OF RESERVE FUNDS. 


One inportant result of the credit expansion of the past year has been a 
rapid absorption of reserve funds. The increase in loans and investments 
of member banks during 1927 was accompanied by an expansion of deposits, 
which increased the reserve requirements of these banks by approximately 
180 million dollars, as compared with an average annual increase during the 
past 5 years of 110 million. A renewed increase in reserve requirements 
of member banks during recent weeks has accompanied the expansion of 
loans, and has been a factor in the continued tightening of the money market. 

Other factors during the past month have been a continued loss of gold 
and a further reduction in Reserve Bank securities.holdings. All of these 























May 5 1928.] FINANCIAL CHRONICLE 2737 

i — 
factors have had the effect of increasing member bank indebtedness at the Because of the character of the resolution it is not expected that 
Reserve Banks and of raising money rates. any great effort will be made to have it adopted by the Senate in 


In most cases, money rates at the end of April are higher than at the 
corresponding time of any year since 1923. It will be noted, however, 
that the rates on commercial borrowing are lower relative to those of 
previous*years-than are rates on security loans, which have been in greatest 
demand. 





Senate Banking and Currency Committee Approves in 
Amended Form La Follette Resolution Respecting 
Brokers’ Loans. 

The Senate Banking and Currency Committee on April 
30 ordered a favorable report on the resolution of Senator 
La Follette designed to restrict brokers’ loans, after it ma- 
teriall ymodified the resolution. As introduced by Senator 
La Follette, the resolution (the text was given in our issue 
of Jan. 21, pages 352-354) rested in the preamble that “the 
total loans secured by stocks and bonds of the 51 member 
banks in the New York Federal Reserve District on Jan. 
11, 1928, reached the unprecedented total of $3,819,573,000 ; 
and * * * the largest part of this sum is used for specu- 
lation on the New York Stock Exchange, as stated by the 
Federal Reserve Board in its Annual Report for 1928.” 
Following the preamble, of which the foregoing is only a 
portion, the La Follette resolution stated: 


Resolved, that it is the sense of the Senate that the Federal Reserve 
Board should immediately take steps to restrict the further expansion 
of loans by member banks for speculative purposes and as rapidly as 
is compatible with the financial stability of the Nation requize the con- 
traction of such loans to the lowest possible amount; and be it further 

Resolved, that the Federal Reserve Board be directed to report to 
the Congress what legislation, if any, is required to prevent the future 
use of the funds and credit of the Federal Reserve System for specu- 
lative purposes. 


The Senate Committee eliminated the preamble, the reso- 
lution as ordered favorably reported by the Committee cur- 
tailed so as to read as follows: 


Resolved that it is the sense of the Senate that the Federal Reserve 
Board should admonish all Federal Reserve banks to take steps to 
advise against further expansion of loans by member banks for purely 
speculative purposes. 

Resolved, that the Federal Reserve Board be directed to report to 
the Congress what legislation, if any, is required to prevent the future 
excessive use of the funds and credit of the Federal Reserve system 
for speculative purposes. 


The Washington correspondent of the New York “Journal 
of Commerce” in its account (April 30) of the Com-mittee’s 
action, said in part: 


The vote, 7 to 5, was constituted as follows: For the resolution, 
Chairman Norbeck (S. Dak.), and Senators Glass (Va.), Fletcher 
(Fla.), Steiwer (Ore.), Mayfield (Tex.), Frazier (N. Dak.), and Brook- 
hart (Iowa); against the resolution, Senators Wagner (N. Y.), Bark- 
ley (Ky.), Edge (N. J.), Phipps (Col.), and Sackett (Ky.). 


Resolution Tempered. 

The phrase “admonish all Federal Reserve Banks’ relieves the Board 
from the requirement “immediately” to take steps to restrict the ex- 
pansion referred to and there is stricken from the resolution the re- 
quirement that the contraction of such loans be “to the lowest possible 
amount.”” Further, the word “excessive” is introduced in the resolu- 
tion to temper the more restrictive phrase “to prevent the future use” 
of such funds for speculative purposes. 

7 





The Senate Committee heard Governor Roy A. Young of the Board, 
who, it is said, went over substantially the same ground as when 
appearing before the committee some weeks ago in open session. It 
is said that practically all of the committee members were impressed 
with what he had to say on the difficulties of the present situation, 
but some of these Senators later privately expressed it as their opinion 
that the board has been extremely lax in its failure to take cognizance 
of the situation when the volume of brokers’ loans first began to soar 
to the present “dizzy” heights. 


Loath to Criticize Board. 

It was very noticeable that following the executive session mem- 
bers of the committee were very loath to criticize the Board. It was 
evident, however, from what little could be gleamed, that there was a 
feeling that the Board had failed to “‘do its duty,” and that otherwise 
there would no need for this legislation. It was on this particular fea- 
ture that the vote of the committee turned. 

From some sources the opinion was gained that it was only the fear 
of upsetting the market with consequent fatal results to thousands 
upon thousands of small speculators and investors that kept some of the 
Senators from being more free in their statements on the matter. It 
is contended that the Board has been altogether too complacent. 

The changes in the original La Follette resolution were adopted at 
the suggestion of Senator Carter Glass. He now is at work with the 
aid of an expert in banking matters upon something more effective. but 
concerning which he declined to make any statement until he could 
determine whether or not his efforts are to be successful. 

Senator Glass feels that if all banks were in the same category with 
the national institutions, with respect to compulsory membership in the 
Reserve system, the matter would not be nearly as difficult as it is 
proving to be with so many avenues from which funds may be drawn 
to continue the speculation now believed to exist with Reserve funds. 
If a blanket prohibition against the use of such funds for the purposes 
complained of be placed upon the member banks in the Reserve system, 
there is nothing to prevent the defection of their business to the State 
banks and trust companies, nor the use of private funds to continue 
Wall Street gambling. Senator Glass is convinced that it was not the 


intention of the Federal Reserve Act that the money should be used 
for speculative purposes, but rather that it was enacted to put a stop 
to that very thing. 





other than the usual procedure. 


Treasury Attitude Set Forth. : 

Senator Wagner voted against the resolution, but it was said on his 
behalf that while he did not like the present market situation he did 
not believe that the La Folette resolution was the appropriate remedy. 

Treasurer Department officials to-day took the pesition that curbing 
of speculative loans by legislation would be difficult if not imposhible. 
They admitted frankly that brokers’ loans are above normal because 
of the large voume of speculation, but it was felt that the condition 
would correct itself automatically. 

Brokers’ loans are now lower in volume in proportion to listed secur- 
ities than in 1912, according to Treasury officials. While no effort 
was made to mitigate the prevailing belief that brokers’ loans are in 
unusually high volume, it was pointed out that there has been an even 
more rapid increase in the listing of securities in the last few years. 

The jump in the volume of securities is particuarly responsible for 
the high point which brokers’ loans have reached. Officials pointed out 
that “there always have and always will exist brokers’ loans,’”’ and it 
was declared that there is “‘little the Government can do about it.” 

Little can be accomplished by Federal Reserve banks advising mem-. 
ber banks against too great use of credit for speculative purposes, in 
the opinion of officials. To some degree the Federal Reserve Act gives 
the Board and banks authority over the member banks, but the use of 
credit for speculative purposes involves a broad question governing 
which it woud be difficult to lay down hard and fast rules. 








Prof. Cassel on Excessive Speculation and Federal 
Reserve Policy. 

In presenting in its issue of April 11 some comments by 
Professor Gustav Cassel, on excessive speculation and 
Federal Reserve policy, the “London Financial News” says: 

In the following article Prof. Cassel (the well-known Swedish econ- 
omist points out that the recent rise of security prices in Wall Street 
was due to a mistaken judgment of the outlook by speculators. He 
suggests that some means ought to be found to restrict credits for 


speculative purposes, without affecting adversely domestic trade con- 
ditions and unsettling the international price level. 


Prof. Cassel’s views follow: 

As a result of the dislocations of the deflation period, the United 
States was able to assume the leadership of the international markets. 
She has remained up to the present day the determining factor in that 
domain, and every currency based on a gold standard has had to adjust 
itself to the dollar. This extraordinary situation burdens the Federal 
Reserve Board with an exceptional responsibility towards the entire 
international economic system. It may well be asked how this task 
has been fulfilled, and what can be expected in future from this de- 
termining factor in the international monetary situation. 

It goes without saying that the central banking authorities of the 
United States after the war, like those of every other country, have 
made considerable mistakes. They have succeeded, howver, in master- 
ing great difficulties, and in stabilizing the American monetary system. 
This success was of great significance for the United States and the 
outside world. The stabiization was not, however, complete. There 
were considerable movements in the price level. The declining ten- 
dency, which lasted two years and ended in 1927, bringing about a 
fall of about 10%, is particuarly worth attention. Such a decline is 
naturally very harmful to economic life. If it is anticipated it pro- 
vokes a restriction of the investment of fresh capital in production, 
which, again. results in general depression. If the fall of prices is 
unexpected then the yield of capital invested will be less satisfactory 
than it was anticipated. A considerable part of the initial costs and 
the value of shares will have to be written off, and the result may be 
a sharp crisis. 

Crisis in U. S. 

It appears almost as if the United States might witness at present 
such a crisis. Certainly there is much talk of an economic crisis that 
is manifesting itself in a disquieting increase of unemployment. How 
far these pessimistic views can be accepted must wait to be seen. Cer- 
tain indices, however, such as. for instance, the railway traffic return, 
show beyond doubt a decline in economic activity. On the other 
hand, other important signs indicate a further expansion. The em- 
ployment figures of the iron and steel industry deserve particular at- 
tention in this respect. The purchasing power of the rural population 
continues to advance, and the increase of deposits is sufficiently con- 
siderable to meet fully any reasonable requirement for fresh capital. 
In such circumstances there is no obvious reason why production 
should not return to normal channels once again. 

The policy of the Federal Reserve Board is of course always of 
predominant importance. In August last the too strict credit policy, 
which brought about a fall of prices, was relieved. As a consequence, 
there was a considerable increase in pricse, which gave rise to hopes 
as to future prospects. 

Turn in Trend. 

At the beginning of the year, however, the Federal Reserve Board 
once more changed its policy, and restricted credits. This measure 
undoubtedly contributed to the change of the situation to the worse. 
If the smallest rise in prices, even if it merely compensates for a 
previous fall in prices, should lead to such a reaction, it is only 
natural that the public will lose its confidence in the stability of the 
price level. The fear of a decline of prices is, in itself, sufficient to 
bring about an economic depression. ; a 

Why did the Federal Reserve Board bring about this restriction, 
which appears to be entirely unjustified from an economic point of 
view? The obvious reply to this question is that the Board considered 
it necessary to check speculation on the Stock Exchange, which, in an 
irresponsible manner, has repeatedly caused unwarranted rises in the 
price of securities. It is, indeed, astonishing how the Stock Exchange 
could be guilty of such an exaggeratedly false judgment of the situa- 
tion. The steady fall in prices ought to have made it clear that a de- 
cline in the earnings of enterprises and a fall in security prices was 
bound to take place. This false judgment must be ascribed to the in- 
corrigible optimism of the Americans. 


Reckless Speculation. 


In order to form an idea of the extent of speculation on the Stock 
Exchange, it is sufficient to remember that the total value of the 
shares quoted in the New York Stock Exchange advanced from 35 
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milliard dollars on Feb. 1, 1926, to nearly 50 milliard dollars on Jan. 1, 
1928. This increase was due, in part, to a substantial increase in the 
total share capital, but it was largely the consequence of a strong 
rising trend. Much complaint is heard in the United States that, as 
a result, too much capital has found its way to the Stock Exchange. 
The financial press and the politicians outrival each other in emphasiz- 
ing the harmful consequences of the diversion of capital from produc- 
tion to speculation. 

Such arguments are by no means new, but this example provides 
an exceptional chance of proving their fallacy. First of all, Stock 
Exchange speculation cannot divert capital, for every buyer of securi- 
ties has to find his counterpart in the shape of a seller of securities. 
Thus, every transaction releases exactly the same amount of capital 
as it ties down on the other side. As a mater of course, the New 
York Stock Exchange can absorb fresh capital as a result of the issue 
of new shares; this only means, however, that the Stock Exchange 
provides new means for investment in the country. The popular con- 
ception, according to which the Stock Exchange absorbs funds at the 
expense of the productive foreces of economic life, is, in reality, 
inaecurate. 

Ample Resources. 

Moreover, economic life in the United States is amply provided with 
capital, and does not find it in the least difficult to raise cheap funds 
for productive purposes. The excessive speculation is, undoubtedly, 
harmful. It is bound to provoke a reaction and to cause losses and 
depression. It is, therefore, desirable, from the point of view of the 
central banks, to keep it in check. It is, however, highly problematic 
how far the discount rate should be employed for that purpose. A 
rise has a very pronounced effect upon general economic life, and 
especially upon the general level of prices, and produces unintended 
consequences. A way should be found of restricting credits for 
speculation, without causing stringency on the Money Market. For 
instance, a stricter limitation of loanable securities would be, perhaps, 

uate way. 

"lin cuaradlen i funds for speculation on the New York Stock Ex- 
change is of great international significance. The United States is 
largely responsible for the control of the international monetary situa- 
tion, and the international stability of prices should not be exposed to 
wild and entirely unforeseen American Stock Exchange movements. 
This is the reply to the question as to what aim the policy of the 
Federal Board should pursue. 








L. F. Loree of Delaware & Hudson Co. Elected President 
of Chamber of Commerce of the State of New York. 
Leonor F. Loree, President of the Delaware & Hudson 
Company and one of the outstanding railroad men of the 
country, was on May 3 elected President of the Chamber of 
Commerce of the State of New York, to succeed William 
L. DeBost, who held that office for the past two years. 
J. Barstow Smull, Vice-Presidet of J. H. Winchester & 
Co., and one time head of the Emergency Fleet Corpora- 
tion, has become Chairman of the Executive Committee 
succeeding James Brown, who had held that office for the 


last two terms. 
In an address the Chamber following his election to the 
presidency, Mr. Loree said in part: 


For myself personally and as one of a family whose members have 
been New Yorkers since the middle of the seventeenth century, nothing 
that I could say could adequately portray to you my appreciation of the 
high honor put upon me in your selection of me as the President of the 
Chamber. 

Concerned as the Chamber is with problems affecting the development 
of civilization, you will pardon me if I draw attention to some types of 
influences of outstanding significance. < 

* 

Of an opposite character is another type of influence. Mankind has 
been raised out of barbarism by the development of power and, at first, 
of hand and, later, of machine tools. This development has been enor- 
mously stimulated by two prime causes, a war or the introduction of a 
new industry. When these come together the effect has been greater 
than the sum of their additions. Whitney invented his cotton gin in 
1792, introducing the textile trades, and the wars of the French Repub- 
lic and the first Napoleon begun in 1793 were brought to a close in 
1814. Inventive genius flowered with the names of Whitney, Maudslay, 
Fairbairn, Bramah, and a host of others. This experience is now being 
repeated. We have had simultaneously the World War, perhaps the 
greatest in which mankind has participated, with the introduction of the 
automobile, and the development of electricity as a method of power 
transmission, covering wide distances and capable alike of enormous 
concentration and of minute subdivision. Tools of the most intricate 
character and the most exquisite reliability have been brought forth and 
never has there been such a development of machine and hand tools as 
in the last decade. The same may be said of the development of power, 
whether hydraulic, steam or the explosive force of gasses. These have 
made possible a rapid and large increase in production; so that capital 
can be better applied, its accumulation encouraged, its integrity insured; 
so that labor can be encouraged to greater development, and promotion 
made possible through unskilled work becoming skilled work; so that 
there is permitted the full use of the latent abilities of the race under 
the increased skill of management, with its field and activity expanded 
and its control strengthened. 

Significant as are experiences of this character, they lack the endur- 
ing influences that adhere in other relations. There is, perhaps, no force 
influencing civilization comparable with the compelling force of physical 
geography, and to fight geography we have at hand only one weapon— 
transportation. Whether we navigate the blue waters, ride a camel or 
an airplane, walk the beaten paths carrying a peddler’s pack, or with a 
locomotive, marned by its skilled crew, drag over the railed-roads four 
thousand tons of freight, transportation and transportation alone, is our 
dependence. Everyone in England is alive to the implications of an 
island empire; everyone recognizes her dependence upon overseas com- 
munications. Few along the Atlantic seaboard and in the piedmont 
country draw the parallel of our dependence upon our transportation 
relations with the trans-Appalachian region. That mountain range reaches 
from the St. Lawrence River to the Gulf of Mexico, and in it exists no 
water break. At the headwaters of the Mohawk it is sufficiently low 
to have permitted canalization by Governor Clinton; everywhere else to 





cross over it one mounts to the clouds. In the enormous volume of 
business passing its crest there comes eastbound four tone of f 
for every ton moving west. Upon this transportation we depend for 
our foodstuffs, and for the raw materials for our manufacturers. No 
more serious question presents itself for the consideration of this Cham-: 
ber than does this problem of transportation. 
I recognize, and recognize painfully, the inadequacy 
that 


tion that I bring to the discharge of the duties you are laying 
upon me. If I justify myself at all, I shall hope to so by putting 
to your service the fruits of a life-long experience in dealing with what 


I consider to be your most pressing concern, the transportation problem. 
Very fortunately, for guidance in those other important and numerous 
matters which ever demand your attention, you and I both can rely 
with calm confidence in those experienced officers who head and com- 
pose your committees and upon your competent administrative staff. 


Mr. Loree graduated from Rutgers as a civil engineer 
in 1877, starting immediately his career as a railroad man 
with the Pennsylvania Railroad Co. He made a survey for 
the Mexican National Railway while still a young man. 
He was engineer in charge of maintenance of way for sev- 
eral years and finally became President of the Baltimore 
& Hudson Co. and a director of nearly forty corporations. 
Recently he has been active in the organization of a fifth 
transcontinental trunk line system. Mr. Loree was elected 
a member of the Chamber in 1912. 








Favorable Action by Congress on Bill Reducing Postal 
Rates on Newspaper Mail Advocated in Resolution 
Adopted by American Newspaper Publishers’ 
Association. 

At its annual convention in New York, held at the Wal- 
dorf-Astoria, the American Newspaper Publishers’ Associa- 
tion adopted, unanimously a resolution urging favorable 
action by Congress on the pending bill which would reduce 
the postal rates on newspaper mail through the restoration 
of the rates in effect in 1920. The resolution, offered by 
Louis Wiley, business manager of the New York “Times’’ 
was adapted as follows: 


Whereas, since the enactment of the 1917 War Revenue act, newspaper 
publishers have been forced to pay war taxes in the guise of increased postal 
rates, ranging from 50 to 900% greater than rates in effect prior to the war, 
and 

Whereas, there is now pending in the United States Senate a measure 
reducing these war taxes to the basis of rates in effect during the fiscal year 
of 1920, which rates ranged from 50 to 550% greater than those in effect 
prior to the war, and 

Whereas, it has been demonstrated that the increases in rates authorized 
by the act of 1917, which have gone into effect since July 1 1920, have de 
creased the volume of newspapers transported and distributed through the 
mails, to the detriment of the public, the publishers and the Government. 

Be it resolved that the American Newspaper Publishers’ Association in 
annual convention assembled, expresses ite hope that the Senate will act 
favorably upon H. R. 12030 as amended, in so far as it affecte publishers’ 
mailing rates, and the further hope that the House of Representatives will 
concur in such favorable action. and 

Be tt further resolved, that in the event of such favorable action members 
of this association should cooperate with the Postoffice Department in the 
restoration of newspapers to the mails, so that the Government will not 
suffer any loss in revenue incident to a reduction in postage rates, and 

Be ti stilt further resolved, that copies of this resolution be sent to the 
President of the United States, the President of the Senate, the Speaker of 
the House of Representatives and the Chairmen of the Senate and House 
Postal Committees. 

The ‘‘Times” states that Jerome D. Barnum of the 
Syracuse ‘‘Post-Standard,”’ as Chairman of the Postal Com- 
mittee, reported that more progress had been made during 
the past year than in any similar period in its campaign for 
@ restoration of the 1920 postal rates on newspapers. He 
outlined the present situation as follows according to the 
“Tim es.”’ 

“For the first time since the War Revenue act of 1917 was enacted the 
House of Representatives has actually passed a bill reducing second class 
Postage. The Senate Committee on April 18 ordered the House bili 
reported with the McKellar amendment for the restoration of the 1920 rates. 
This bill as amended will shortly be called up before the Senate and ite 
passage there seems assured. The Senate amendmente are so extensive in 
scope on other features that it appears certain the House will reject them and 
order the bill sent to conference. It is impossible to forecast what the result 
of the conference will be.” 

Mr. Barnum’s report showed that since the rates were increased in 1917, 
a distribution business outside of the mails of more than $20,000,000 
annually has been built up by other agencies. He said much of this busi- 
ness could be put back into the mails if a reasonable bundle rate for news- 
dealers were created. Since 1925, he went on, publishers have diverted 
more than $4,000,000 worth of business annually from the postal service to 
other and cheaper agencies of distribution and transportation and said that 
this business would be immediately restored to the mails if a bundle rate 
were created. He said it was becoming more and more apparent that the 
bundle rate was a vital requirement for both the publishers and the Post- 
office Department, although the department is not in favor of it at present. 
He hoped that both Congress and the department would ultimately approve 
it and said his committee would continue its campaign. 








John Bassett Moore Resigns as American Judge on Per- 
manent Court of International Justice. 

It was made known on April 28 that John Bassett Moore 

had resigned as American Judge on the Permanent Court. of 

International Justice. According to Associated Press cable- 


grams from Geneva, the resignation forwarded to the Secre- 
' tariat of the League of Nations explains that Mr. Moore will 
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devote his entire time to completing a huge treatise on inter- 
national law, on which he has spent forty-two years of labor. 
The treatise, which will comprise seventy-five volumes, will 
deal with the history of arbitration and conciliation since the 
earliest times. The same advices state: . 


Mr. Moore has been a member of the Hague Court of Arbitration since 
1913 and a member of the World Court since 1921. He has written exten- 
sively on the question of international law and on American political history. 

Mr. Moore was elected to a term of nine years when the Court was or- 
ganized in September, 1921, and therefore his term would normally expire 
Dec. 21 1930. His successor, if named now, will serve only two years, as in 
1930 all eleven judges on the Court will be re-elected. 

It had been taken for granted that the Court would contain one English 
and one American representative, but it is conceivable that a judge from a 
British Dominion might be chosen instead of an American, especially if the 
United States declines to adhere to the Court. 

The further accounts (Associated Press) from Geneva, 
April 28, said: 

Mr. Moore's resignation has focused attention upon the initiative recently 
launched by Senator Frederick H. Gillett of Massachusetts to reopen the 
question of American adherence which was dropped after the Worid Court 
members failed to accept the conditions which the United States Senate 
attached to American membership. 

The main difficulty touches on the question of advisory opinions pro- 
nounced by the Court. The United States holds that the Court can give 
no advisory opinions without American consent on problems in which the 
United States either has or claims an interest. In League circles the view 
expressed tonight was that the question of American adherence was still in 
the stage of negotiation, but that the next move must come from the United 
States. 

Another current opinion manifested is that an American Judge should be 
selected to succeed Mr. Moore, because it is to the interest of the tribunal 
to have American jurisprudence represented on a bench whose place in inter- 
national political life is felt to be constantly becoming more important. 

Among the names mentioned in Geneva as a possible successor were 
Charles Evans Hughes, Chief Justice Taft, Elihu Root, John W. Davis and 
George W. Wickersham. The selection will be made by the next Council 
of the League of Nations and the Assembly, both voting separately 

Under the constitution of the Court American nominations must be made 
by the American group of the old Hague Court of Arbitration, which includes 
Mr. Moore, Mr. Root, Judge Gray and Oscar Strauss. 


Mr. Moore’s election to the post was announced in these 
columns Oct. 1 1921, page 1434. 








Repeal of Duty on Automobiles, Motorcycles and Tires 
Proposed by Representative Hull to Aid Exports 
Threatened by Retilatory Foreign Walls. 


Repeal of the duties on automobiles, automobile bodies 
and chassis motorcycles and accessories, including tries, 
is proposed in a bill introduced in the House by Repre- 
sentative Hull of Tennessee, former Chairman of the 
Democratic National Committee, according to a Washing- 
ton dispatch April 25 to the New York “Times.” The dis- 
patch added: 


The present tariff act imposes a duty of 25% on automobiles and 
motorcycles and 10% on tires. 

Mr. Hull said he was impelled to ask that automobiles, motorcycles 
and tires be put on the free list by an announcement of the National 
Automobile Chamber of Commerce that ‘“‘the greatest obstacle con- 
fronting American exporters of automobiles is the tariff wall being 
built up abroad in retaliation, because of the high duties on foreign 
automobiles imported into the United States.” 

“Every sane person now recognizes,”’ said Mr. Hull, “‘that the United 
States is producing more than it can absorb, and that this condition 
is true as to’ the automobile, coal, textiles, iron and steel, and many 
other great industries in this country. One inevitable result of such 
production and the serious obstruction of the export of our surpluses 
by retaliatory foreign tariffs is vast unemployment during the past 
twelve months, to the extent of three to four million persons, and the 
idleness of proportionate amounts of capital. 

‘‘Notwithstanding that the automobile industry of this country is and 
for many years has been supreme in virtually every part of the world, 
the Fordney act prescribed a tariff of 25% on automobiles and 10% 


on tires. A retaliatory provision against all countries prescribing higher 
rates against our automobile exports is now in active cperation aga nst | 
a number of countries, with the result that under this provision of pure | 


discrimination and retaliation the Treasury collected automcbile tariffs 
of $156,817 in 1926.” 

Mr. Hall pointed out that in 1927 this country imported 635 auto- 
mobiles and chassis valued at $1,219,000, and bodies and parts valued at 
$1,146,000. In the same year, he said, the United States exported 
297,000 passenger cars, valued at $207,962,000, which with other auto- 
mobile products, aggregated $388,314.000. 

“It must be clear to ali persons now,” said Mr. Hull, “that the nor- 
mal progress of this great industry, even in the immediate future, de- 
pends upon the speedy development of wide foreign markets. 

“The United States, instead of constantly increasing tariffs under 
the flexible provision, as has been the case in recent years, must take 
the lead in the opposite direction if other countries are to be expected 
to pursue a like policy of gradual tariff readjustment downward. 

“The adoption of modernized tariff and trade policies heretofore 
would have permitted an export trade by this country of eight to ten 
billion dollars, instead of less than five billion dollars under the Fordney 
tariff and trade policies.” 








U. S. Senate Adopts Resolution Calling for Inquiry Into 
Presidential Campaign Expenditures — Committee 
Named to Conduct Investigation. 

The Senate on April 30 adopted without debate, a reso- 
lution providing for the appointment of a special committee 
of five Senators to investigate the campaign expenditures 
of the various Presidential candidates in both parties. On 








May 1 Vice-President Dawes appointed the following as 
members of the committee: Senators Steiwer, of Oregon; 
Dale, of Vermont, and McMaster, of South Dakota, Re- 
publicans; and Barkley of Kentucky and Bratton, of New 
Mexico, Democrats. The resolution, which was introduced 
by Senator Robinson of Arkansas (Democrat), is similar 
to the Borah resolution adopted in 1924. In submitting 
the resolution, Senator Robinson said: 


“Mr. President, I desire to present a resolution and ask its refer- 
ence to the commitee to Audit and Control the Contingent Expenses 
of the Senate. The resolution provides for the appointment of a spe- 
cial committee of five members of the Senate to inquire into expendi- 
tures in connection with the Presidential campaign. It is believed 
that the committee created under similar resolutions previously adopted 
by the Senate have served a useful and a wholesome purpose, and 
many Senators believe that such a resolution and such a committee 
would prove helpful in informing the public and the Senate in con- 
nection with this important subject. 

“I submit the resolution, which I believe to be in form identical 
with that proposed four years ago by the Senator from Idaho (Mr. 
Borah) and adopted by the Senate, and ask that it be reported and 
referred to the Committee to Audit and Control the Contingent Ex- 
penses of the Senate.” 


Before the adoption of the Robinson it was amended so 
as to provide an appropriation of $25,000. The following 
text of the resolution as adopted: 


_ Resolved, That a special committee of five be appointed by the pre- 
siding officer of the Senate to investigate forthwith and report to the 
Senate as soon as possible the campaign expenditures of the various 
Presidential candidates in both parties, the names of the persons, firms 
or corporations subscribing, the amount contributed, the method of ex- 
penditure of said sums, and all facts in relation thereto, not only as 
to the subscriptions of money and expenditures thereof, but as to the 
use of any other means or influence, including the promise or use of 
patronage and the providing of funds for setting up contesting delega- 
tions, and all other facts in relation thereto that would not only be of 
public interest, but would aid the Congress in any necessary remedial 
legislation. 

That said Committee is hereby empowered to sit and act at such 
time and place as it may deem necessary; to require by subpoena, or 
otherwise, the attendance of witnesses the production of books, papers 
and documents; to employ stenographers at a cost of not exceeding 
$1 per printed page. The chairman of the Committee or any member 
thereof, may administer oaths to witnesses. Subpoenas for witnesses 
shall be issued under the signature of the chairman of the Committee 
or subcommitee thereof. Every person who, having been summoned 
as a witness by authority of said Committee or any subcommittee 
thereof, willfully makes default, or who, having appeared, refuses to 
answer any question pertinent to the investigation heretofore author- 
ized by section 102 of the Revised Statutes of the United States. 

The expense thereof shall be paid from the contingent fund of the 
Senate on vouchers ordered by said Commitee; signed by the chairman 
thereof and approved by the Committee to Audit and Control the Con- 
tingent Expenses of the Senate. 

The sum of $25,000 is authorized to be appropriated to carry out - 
the purpose of the resolution. 


Following the adoption of the resolution Senator Rob- 
inson stated : 

“The principle of the resolution which the Senate has just passed 
is that the public and the Senate as well as other legislative agencies 
are entitled to know what influences are being exerted to secure the 
selection of high public offices like the President of the United States. 
It is believed that publicity concerning that important question will 
be helpful in preventing the methods and practices which have pre- 
vailed in some previous campaigns and which ought never to occur in 
elections in any country, much less in the United States.” 








President Coolidge Invokes Power Under Railroad Labor 
Act to Avert Strike on Kansas City, Mexico & Orient 
Railroad. 

Action by President Coolidge on April 28 in invoking his 
power under the Railroad Labor Act, calling for the ap- 
pointment of a fact-finding board to report in the matter of 
railroad labor disputes, served to avert a strike of 600 
employes of the Kansas City, Mexico & Orient R. R. As- 
sociated Press advices from Wichita, Kansas, on April 28 


stated : 

The scheduled strike of four railway brotherhoods on the Kansas 
City, Mexico & Orient Railway has been postponed pending investiga- 
tions by the special board appointed by President Coolidge, officials of 
the unions announced tonight. 

Union representatives who authorized the statement in behalf of their 
organizations are E. H. Kruse, Cleveland, assistant grand chief en- 
gineer, Brotherhood of Locomotive Engineers; J. A. Gannon, St. Paul, 
Vice-President, Order of Railway Conductors; Fred W. Lewis, St. 
Louis, Vice-President Brotherhood of Railroad Trainmen and En- 
ginemen, and S. R. Harvey, Kansas City, Mo., Vice-President, Brother- 
hood of Railroad Trainmen. 

The dispute began with a wage agreement made in 1923, when, on 
the plea of Orient officials, the Railway Labor Board granted the road 
permission to operate on a wage scale lower than that of other “class 
one”’ railroads. 

The Orient, passing through a receivership, contended it was operat- 
ing at a loss under standard wages. At that time the operators and 
union agreed that when the Orient was put on a paying basis standard 
wages would be restored. 

On Aug. 23, last, the unions asked the standard wage scale, but the 
operators refused. Union officials came to Wichita in February and 
on April 2 began a canvass of employees to determine whether or not a 
strike should be called. After extended negotiations on April 26 the 


strike was called for 6 P. M., Sunday, April 29. 
Union leaders were reported as stating on April 29 that 
the strike had been postponed, “but in no sense called off.” 
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According to Associated Press accounts from Washington 
April 28 President Coolidge entered the case upon notifica- 
tion by the Board of Mediation that it had been unable 
to bring about a settlement. The Board declared the con- 
troversy threatened “substantially to interrupt inter-state 
commerce in the States of Kansas, Oklahoma and Texas 
along the line of said Kansas City, Mexico and Orient Rail- 
road and its connecting carriers.” W. T. Kemper, Presi- 
dent of the Kansas City, Mexico & Orient Railroad, de- 
clared at Wichita April 28 that he was glad President 
Coolidge had stepped in to avert the strike of employes 
of the road, many of whom have been connected with the 
Orient for twenty-five years, and fully half of whom have 
been on the road’s payroll for ten years. The strike can- 
not be called, according to law, before the expiration of 30 
days, President Kemper pointed out. This period is allot- 
ted under the Railroad Labor Act for the fact-finding 
board to investigate circumstances. Members of all brother- 
hoods except the machinists, who recently obtained a wage 
increase, are involved in the wage disput. The following 
is the proclamation issued by President Coolidge: 


A Proclamation. 


Whereas, the President, having been duly notified by the Board of 
Mediation that a dispute between the Kansas City, Mexico & Orient 
Railroad Company, a carrier, and certain of its train-service employees 
which has not been heretofore adjusted under the provisions of the 
Railway Labor Act, now threatens substantially to interrupt inter-state 
commerce in the States of Kansas, Oklahoma and Texas along the line 
of said Kansas City, Mexico & Orient Railroad and its connecting 
carriers. 

Now, therefore, I, Calvin Coolidge, President of the United States, 
by virtue of the power vested in me by the Constitution and laws of 
the United States, and by virtue of and under the authority in me 
vested by Section 10 of the Railway Labor Act, do hereby create a 
board to be composed of five persons not pecuniarily or otherwise in- 
terested in any organization of railway employees or any carrier, to 
investigate such dispute and report their findings to me within thirty 
days from this date. 

The members of this board shall be compensated for and on account 
of such duties in the sum of $100 for each member for every day 
actually employed with or upon and on account of travel and duties 
incident to such board. The members will be reimbursed for and they 
are hereby authorized te make expenditures for necessary expenses of 
themselves and of the board including traveling expenses and expenses 
actually incurred for subsistance, in conformity with said Act. 

All expenditures of the board shall be allowed and paid out of the 
appropriation ‘“‘Emergency Boards’ Act approved Feb. 11, 1927, Vol. 
44, Stat. L. 1072 on the presentation of itemized vouchers properly 
approved by the chairman of the board hereby created. 

Done this 28th day of April, in the year of our Lord, one thousand 
nine hundred and twenty-eight, and of the Independence of the United 
States of America, the one hundred fifty-second. 

(Signed.) CALVIN COOLIDGE. 
By the President: Frank B. Kellogg, Secretary of State. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


The New York Stock Exchange membership of Jesse 
Wasserman was reported posted for transfer this week to 
Benjamin Manowitch for $395,000. The following were also 
reported sold: that of Fielding V. Jackson to Arthur Gold- 
berg, that of J. Randolph Grymes, Jr. to Harold M. Reek- 
ling, that of James C. Rogerson to Charles Braunmuller, all 
for $375,000 each. The membership of J. Dudley Clark, Jr., 
was reported transferred to J. Dudley Clark, Jr., for a 
nominal consideration. 

—_@——_- 

Arrangements have been made for the sale of a New York 
Curb Market membership for $95,000, a new high record 
and an increase of $5,000 over the last preceding sale. 

a 

The New York Cotton Exchange membership of Edward 
A. Pierce was reported sold this week to Leon H. Reed for 
$42,000, a new high record. 

Sanna Jae 

A Chicago Board of Trade membership was reported sold 
this week for $17,500, an advance of $2,500 over the last 
preceeding sale and a new high record price. 

—_@——_- 

The purchase by the American Exchange Irving Trust 
Co. of New York of the property at Wall St. and Broadway 
from the Central Union Trust Company—the acquisition 
including the “Chimney Corner” at 1 Wall Street,—is 
announced in the following statement issued May 1 by 
Lewis E. Pierson, Chairman of the Board, American Ex- 
change: 

The following is summarized from a letter from Mr. Joseph Weissenba 

The American Exchange Irving Trust Co. to-day announced that Mr. 
Mr. J. Horace Harding, a director of the company, and acting on its behald, 
had purchased the entire plot from the intersection of Wall Street and 
Broadway to New St.,and south along Broadway and New St., for a dis- 
tance of about 180 feet down to but not including the building known as 


66 Broadway. This includes No. 1 Wall St., widely known as the ‘‘chimney 
corner ,’’ often referred to as the most valuable plot of its size in the world. 





Upon this Wall and Broadway corner, believed by many to be the out- 
standing site in the United States for the central activities of a great bank 
of the country like the American Exchange Irving, which has capital, 
surplus and undivided profits of sixty-two millions and total resources of 
over seven hundred millions, it is planned to construct a 46-story building 
which will be finished late in 1930. 

Approximately half of the building, especially designed and equipped, 
will be occupied by the Trust Co. Its main entrance will be No. 1 Wall 
St. Ample provision will be made tor the Trust Co’s. general office or 
central administrative activities, the business of customers carried on in the 
Out of Town and Foreign Offices, now located at the Woolworth Building, 
and in addition that of the company’s downtown customers. 

The Chairman of the Board, Lewis E. Pierson; the President Harry E. 
Ward; the Chairman of the Executive Committee, Lewis L. Clarke; and 
Vice-Chairman of the Board, Walter H. Bennett and Theodore H. Banks, 
will be housed in the new quarters readily accessible to customers. Meetings 
of the company’s Board of Directors and of its important committees will 
be held at the new building. 

The balance of the building with entrances from Wall, Broadway and New 
Sts. will be available for rental by tenants desiring modern quarters in the 
heart of the financial district, surrounded by banking institutions, the large 
brokerage and law firms, New York Stock and other Exchanges, the com- 
modity markets, and the headquarters of many of the largest industrial, 
shipping and insurance companies. 

The trend in N. Y. City, as in London, appears to be in the direction 
of a comparatively few great banks, and present indications point conclu- 
sively to the location of the headquarters of these banks in the financial 
district in close proximity to Wall St. The exhaustive survey, conducted 
by Dr. Donald H. Davenport of Columbia for the Regional Plan of New 
York and Environs, expresses the conclusion that the financial district is 
definitely fixed below Fulton St. and will probably never move. 

The Trust Co. will still retain the main banking floor in the Woolworth 
Building, where the Woloworth office (the same as the 21 other New York 
City banking offices of the company) will continue to serve its New York 
City customers, and occupy actually more floor space than when, as the 
Irving National Bank, it moved into the newly completed Woolworth 
building in 1913. 

It had previously been reported that a 36-story building 
was planned for the site, an item relative to the report 
having appeared in our issue of April 28, page 2595. 

—~_@o——_ 

Alvin W. K ech, Chairman of the Board of Trustees of 
The Equitable Trust Company of this city died suddenly 
in his office on May 3. Mr. Krech was sixty-nine years of 
age. He was born in Hannibal, Mo., May 15, 1858. He 
began his career in 1874 as an accountant in the Holly Flour- 
ing Mills in Minneapolis and continued in this line until 
1888 when he became a railway contractor. In 1893 he 
became affiliated with the Union Pacific Railroad and assisted 
in its reorganization. In 1895 he became associated with 
the Mercantile Trust Company of this city and in 1903 he 
was elected President of the Equitable Trust Company. 
He resigned the latter post in 1923 to become Chairman of 
the Board of the Equitable and was succeeded as President 
by Arthur W. Loasby. Mr. Krech was also a director of 
the Ann Arbor RR. Co., Denver & Rio Grand Western RR., 
Manhattan Railway Co., Norfolk-Southern!RR. Co., Raleigh, 
Charlotte & Southern Railway Co., Wabash Railway Co., West- 
ern Maryland Railway Co., Western Pacific RR. Corp., 
Western Pacific RR. Co., and a director in many other 


corporations. 
——¢—— 


The oldest member in point of service of one of Wall 
Street’s oldest investment houses, W. Emlen Roosevelt of 
Roosevelt & Son, and a cousin of the late President Roose- 
velt, celebrated on April 30 his fiftieth anniversary as a 
partner in that firm. Mr. Roosevelt began his career in 
Wall Street as a bookkeeper and was admitted to partner- 
ship in 1878. Roosevelt & Son, founded in 1797, seven years 
after Alexander Hamilton issued 80 million dollars’ worth 
of United States Government bonds, has continued under 
its original name since that time. Theodore Roosevelt, the 
father of the late President Roosevelt, was a partner in 
the old firm. The Stock Exchange during those days con- 
sisted of about 25 brokers who gathered each day under 
a buttonwood tree to trade in a few government and bank 
securities. The firm’s original quarters were in a small 
room on Maiden Lane, and since that time have been 
moved only once before the present offices at 30 Pine were 
occupied. One of the original partners was Cornelius Van 
Schaik Roosevelt, prominent in the early history of New 
Amsterdam. Mr. Roosevelt still has the original ledger 
used by the firm when it was first organized. 

—_@——_ 

Plans to increase the capital of the Guaranty Trust Com- 
pany of New York from $30,000,000 to $40,000,000 were ap- 
proved by the directors on May 2. William C. Potter, 
President, in a notice to the stockholders, says: 

The Guaranty Trust Company of New York will increase its capital 
stock to $40,000,000. The increase of capital stock, being $10,000,000, 
or 100,000 shares, will be offered to stockholders of record at the close 
of business May 18, 1928, at $300 a share, for subscription and payment 
ratably in the proportion of their respective holdings. The date of the 
issue of the $10,000,000 increase will be June 18, 1928, payment to be 
made on or before that date. 

Thus, if the plan is approved, each stockholder of record at the close 
of business on May 18, 1928, will be entitled to subscribe for one new 
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share of stock at the price of $300 a share for each three shares of stock 
held by him. The proposed increase will add $10,000,000 to the capital 
and $20,000,000 to the surplus of the Company. Accordingly upon the 
increase of the amount of capital stock as planned, your Company will 
have a capital of $40,000,000 and a surplus fund of $50,000,000. Your 
directors consider that this additional capital and surplus can be used to 
advantage in the business of your Company. 

No stock certificate will be issued for less than a full share, but non- 
dividend bearing scrip representing interests in fractional parts of shares 
of stock will be issued, exchangeable for stock certificates (with accumu- 
lated dividends) when presented in amounts aggregating one share or 
multiples of one share. 

—_——__@—— 

The shareholders of the Chemical National Bank of New 
York at a special meeting on May 2 ratified an increase 
in the capital stock from $5,000,000 to $6,000,000. They 
ratified also the organization of a securities company to be 
known as the Chemical National Company, Inc., with a 
capital of $1,500,000 and surplus of $2,500,000. Each share- 
holder of record at the close of business May 5, 1928, shall 
have the right to acquire at the rate of $500 one additional 
share of the capital stock of the bank for each five shares 
of such stock then registered in his name. The stock of 
the Chemical National Company, Inc., is to be held by 
trustees, Percy H. Johnston, Wm. Emlen Roosevelt, and 
Robert Walton, directors of the Bank, for the pro rata 
benefit of the shareholders of the bank. With the increase 
of capital to $6,000,000 the surplus of $17,500,000 will be 
increased to $19,000,000 by the transfer of $1,500,000 from 
undivided profits, which makes a total capital and sur- 
plus of $25,000,00. It is stated that the regular dividend 
of 24% per annum will be maintained. An item regard- 
ing the plans to increase the capital appeared in our issue 
of April 7, page 2096. 


————_@——_- 

The consolidation of The Bank of Amerika National As- 
sociation, the Bowery and East River National Bank and 
the Commercial Exchange Bank became effective April 30 
under the name of The Bank of America N. A. Not only 
are all the stockholders of the consolidated banks included 
in the group, it is stated, but also many of the 100,000 
stockholders of the Bancitaly Corp. and the Bank of Italy 
will be added. The announcement relative to the consolida- 
tion points out that for the past few years California has 
enjoyed the distinction of possessing the bank with the 
largest number of shareholders—the Bank of Italy. This 
honor is now transferred to New York. It was said at the 
bank that it was impossible to announce definitely at this 
time the exact number of shareholders of The Bank of 
America N. A., due to the volume of purchase orders re- 
ceived. It appears, however, that the total will exceed in 
generous measures the other groups of bank stockholders 
both in this country and abroad. The Bank of America 
N. A. begins business with capital funds of $60,000,000 
and has 27 offices located in the five boroughs of Greater 
New York. The directors and senior officers were indi- 
cated in our issue of April 28, page 2594. 


——_@ —— 

Edward G. Griffin, personal counsel to Governor Smith, 
has been elected a director of the Trust Company of 
North America of New York. Another new director elected 
at the special meeting held at the trust company’s offices, 
93 Liberty Street, is Maxwell E. Erdofy, Vice-President of 
the Mortgage Security Corporation of America. 


——_@e—_ 

George F. Baker, Jr., Vice-Chairman of the board of 
the First National Bank of this city, was elected a trustee 
of the Mutual Life Insurance Company of this city on 
April 25. Mr. Baker succeeds the late Rodman Wana- 
maker. 


pee ae 

The directors of the First National Bank of Rockville 
Center, Long Island, have authorized the submission to 
stockholders of a proposal to increase the capital stock 
from $125,000 to $200,000 at $200 per share. The stock is 
selling at about $500 a share at the present time. 


le 

The election of G. Albert West and Max F. Roesti as 
Assistant Vice-Presidents of the National Shawmut Bank, 
Boston, was reported in the Boston “Herald” of April 29. 
Mr. West, it is stated, resigned as Second Vice-President of 
the Foreman National Bank of Chicago to accept the posi- 
tion and will represent the Shawmut Bank in Chicago, 
spending practically all his time there. Mr. Roesti was 
formerly a Vice-President of the Italian-American Bank 
until a year ago when the institution was merged with the 
Bank of Italy. He will represent the Shawmut in Europe 
and assumed his new duties on May 1. 





Stockholders of the Elizabethport Banking Company of 
Elizabeth, N. J., on April 19 voted to increase the capital 
of the institution from $250,000 to $500,000. The new stock 
(par $100) will be offered to present shareholders at $130 
a share. The increased capital will become effective July 2. 


—__@——_- 

Norman C. Ives, for the past nine years a Vice-President 
of the Sixth National Bank of Philadelphia, was elected 
President of the institution on April 27 to succeed the 
late Daniel Baird, according to the Philadelphia “Ledger” 
of April 28. The Vice-Presidency made vacant by the pro- 
motion of Mr. Ives was not filled. Two vacancies exist on 
the Board of Directors, caused by the death of Mr. Baird 
and by the resignation of J. Frank Adams. The “Ledger” 
went on to say: 


The Sixth National Bank was organized as such in 1864, but it existed 
previously as a savings institution. Resources as of Dec. 31, 1927, 
aggregated $8,215,284. Capital amounted to $300,000 and surplus was 
$400,000. Individual deposits were $3,481,455 and savings and time 
deposits totaled $3,450,147. 


——¢— 

On April 20 the Beneficial Savings Fund Society of° 
Philadelphia celebrated the 75th anniversary of its found-- 
ing, according to the Philadelphia “Ledger” of that date.. 
The institution, we are told, had its inception at a meeting: 
in the rectory of the historical St. Joseph’s Church, Will-- 
ing’s Alley, of a group of prominent Philadelphians who’ 
were members of the Board of Managers of St. Joseph’s: 
Hospital, Feb. 14, 1853. On April 20 of the same year it 
was incorporated with the proviso in its charter that “der 
posits should at no time exceed $1,000,000. Soon after, be- 
cause of the rapid growth of the institution, this proviso 
was repealed. The society began business originally in an 
office in 13th Street, below Chestnut Street. At the end 
of the first year it reported deposits of more than $60,049. 
To-day it has deposits of more than $34,000,000, while its 
depositors number 31,566. Its surplus has grown from an 
original $988.50, after its first year of business, to more 
than $3,000,000. The present officers of the Society are: 
Louis E. Pequignot, President; Thomas H. Cullinan, Vice- 
President; Frank C..McIlhenney, Jr., Vice-President and 
Treasurer; Francis P. Burns, Assistant Treasurer ; Joseph 
P. Costello, Manager, Kensington office, and James Fitz- 

—_@——_- 

The application to convert the Hyde Park Deposit Bank 
of Scranton, Pa., into the Hyde Park National Bank of . 
Scranton, Pa., was approved by the Comptroller of the 
Currency on April 3. The change will become effective 
about July 1. 

—-@ —- 
Albert C. Leslie, former President of the defunct Pitts- 


burgh Deposit & Title Co., Pittsburgh, which closed its 
doors in January, 1927, was sentenced to from three to 
six years in the workhouse and to pay a fine of $1,500 by 
Judge Thomas J. Ford in the Criminal Court at Pittsburgh 
on April 10, according to the Pittsburgh “Post-Gazette” of 
the following day. At the same time Judge Ford sen- 
tenced J. C. Umstead, former General Manager of the 
Central Homes Co., an affiliated institution of the bank, 
to not less than four or more than eight months in the 
County jail. Later on the same day, it was stated, on mo- 
tion of Assistant District Attorney, Harry R. Phillips, be- 
fore Presiding Judge, Joseph M. Swearingen, charges 
against E. E. Reiss, former Secretary and Treasurer of the 
failed bank, who was indicted with the others, were nelle 
prossed. The previous week, it appears, Leslie pleaded no 
defense to embezzling approximately $296,000 from the 
bank and to conspiracy in accepting deposits after he 
knew the bank to be insolvent. He and Umstead at the 
same time, it was said, pleaded “no defense” to conspiracy 
to defraud approximately $186,000 in eight mortgage trans- 
actions. Reiss, who was indicted for conspiracy and em- 
bezzlement, along with the other two in the same connec- 
tion, it was stated, did not plead at that time; Leslie and 
Umstead practically exonerated him. Frank W. Jackson, 
the receiver of the failed bank, it was furthermore stated, 
informed the Court that about $274,000 of the bank’s as- 
sets had already been converted into cash. He wag re- 
ported as saying that this amount would be augmented 
by the conversion of holdings totaling about $63,000, which 
would enable the receivers to pay more than 33 cents on 
the dollar. Failure of the Pittsburgh Deposit & Title Co. 
on Jan. 7, 1927, was reported in the “Chronicle” of Jan. 
22, of that year, page 466, and its affairs referred to im 
our issue of Aug. 15, 1927, page S74. 


—— @ -— 
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According to the Pittsburgh “Post-Gazette” of April 25 
the handsome new banking house of the Citizens’ Trust Co. 
of Bellevue (Pittsburgh), Pa., was to be thrown open to 
public inspection on the nights of April 25 and April 26, 
when the officers and employees were to be hosts at a re- 
ception and exhibit the various features of the building. 
An orchestra furnished music each evening. The Pitts- 


burgh paper briefly described the banking house as follows: 

The new building, designed by Frederick Giffin and J. Vernon Wilson, 
both of Bellevue, was constructed at a cost of $150,000. It is 42 feet 
high and covers a lot 51x150 feet. The features of the exterior con- 
struction are the facade, executed in Georgia marble on Vermont gran- 
ite base, and the high, wide glazed and polished plate glass windows at 
both front and rear. The windows are so arranged that artificial light- 
ing will not be needed in the building except on unusually dark days. 

Among the other features of the new bank are a burglar, bomb and 
fire-proof safety vault of the latest construction, and a night depository 
with a portal on the outside of the building for use after closing hours. 
One new development noticed in the building is the absence of jail-like 
grills and tellers’ cages. 


The Citizens’ Trust Co. was founded in 1907 as the 
Citizens’ National Bank, the name being changed last year 
when it was decided to extend the scope and usefulness of 
the institution in the North boroughs. Its officers are Rob- 
ert J. Gibson, President ; Clarence C. Elste, John R. Longa- 
baugh and Charles C. F. Nettrour, Vice-Presidents; Ansley 
D. Smith, Secretary and Treasurer; Leonard R. Meister, 
Assistant Treasurer; Edward E. Glass, Assistant Secre- 
tary; George T. Sloan, Auditor, and Robert R. Woodburn, 
Manager of the safe deposit department. 


——_——_o -—- 

According to the Cincinnati “Enquirer” of April 28, the 
Erie Avenue Bank—Cincinnati’s youngest banking institu- 
tion—was to open its permanent headquarters of 2717 Erie 
Avenue and Hyde Park (a Cincinnati suburb). The Erie 
Avenue Bank opened for business in July, 1927, of last year 
(as noted in the “Chronicle” of Aug. 6, 1928, page 739) in 
temporary quarters at 2705 Erie Avenue, with capital of 
$50,000 and paid in surplus of $15,000. Since that time the 
deposits have past the $200,000 mark, it was said. 

——4--— priate 

The Edon State Bank, Edon, Ohio, has acquired the as- 
sets of the Farmers’ National Bank of that place, and will 
occupy the quarters of the latter, carrying on the business 
of both institutions, according to a press dispatch from 
Bryan, Ohio, on April 27, printed in the Toledo “Blade” 
of the same date. The new organization, it was stated, 
will have a combined capital and surplus of $78,000 and 
total resources of more than $800,000. The officers are E. 
F. Brandon, President; Charles M. Wertz, Vice-President ; 
A. C. Mauerhan, Cashier, and Orpha T. Meyers, Assistant 
Cashier . 

--—_@o-—-—— 

J. F. Wild, President of the defunct J. F. Wild & Co. 
State Bank of Indianapolis, and three other officials of 
the bank, namely, J. C. Fisher and W. F. McNairy, Vice- 
Presidents, and Otto P. Kern, Secretary and Treasurer, 
were indicted in a report returned in the Criminal Court 
by the Marion County grand jury o nApril 20 for violation 
of the State banking laws, according to the Indianapolis 
“News” of the same date. The return of the indictments 
followed a long investigation by the grand jury, and the 
jury that preceded it, growing out of the failure of the 
institution last year. The specific charge is bank embezzle- 
ment, it was said. “The indictment charges that the bank 
‘then and there was insolvent,’ and that the officers and 
directors knowing of its insolvency, ‘unlawfully, felon- 
iously and fraudulently did receive and take’ from the de- 
positors named in the indictment sums of money which 
were thereby lost to the depositors.” Each of the four de- 
fendants was a director of the bank in addition to the 
office he held. Mr. Wild, when informed of the indictment, 
was reported as saying: “The bank was solvent when its 
doors were closed and we can prove its solvency by ac- 
countants’ audits of the books which we have.” Bonds of 
$1,000 each were fixed by Judge James A. Collins imme- 
diately after the indictments were returned, it was said. 
Failure of the J. F. Wild & Co. State Bank on July 30, 
1927, was noted in the “Chronicle” of Aug. 6, 1927, page 
739, and its affairs referred to in several subsequent issues. 

——_@——__- 
Irving W. Lemaux, heretofore Vice-President and a di- 


rector of the Security Trust Co. of Indianapolis, was 
elected President of the institution at a special meeting 
of‘the directors on April 30, according to the Indianapolis 
“News” of that date. Mr. Lemaux, who has been associ- 


ated with the institution since 1921, succeeds Reily C. 





Adams, whose death occurred recently after serving the in- 
stitution as President since 1917. The directors also elected 
George W. Snyder, Secretary of the company since 1913, 
Vice-President, and William C. Kassebaum, Trust Officer 
since 1918, Secretary and Trust Officer, to succeed Mr. Sny- 
der in the former capacity. I. Watt Pugh, who is Treas- 
urer and Manager of the real estate department, completes 
the personnel of the institution. Announcement was made, 
it was said, that the vacancy on the board caused by the 
death of Mr. Adams would be filled at a later date. 
——-@ -—— 

On April 23 the Indiana State Banking Department 
issued a charter for a new Evansville institution under the 
title of the Indiana Trust & Savings Bank with capital of 
$100,000, according to the Indianapolis “News” of April 23. 
Officers of the new bank, it was said, would be elected 
shortly. 

——-_@-—--—— 

Consolidation of the Lincoln National Bank and the 
Lincoln Trust Co., Fort Wayne, Ind., was consummated 
on April 21 under the title of the Lincoln National Bank 
& Trust Co. of Fort Wayne, with capital of $1,000,000. 
The enlarged bank has one branch in Fort Wayne. 

——_@——_- 

Charles W. Folds, partner in the investment banking 
firm of Hathaway, Smith & Folds, and President of Folds, 
Buck & Co., Inc., Chicago, died at his home in that city 
on April 24 of heart disease following a long illness. Mr. 
Folds, who was 57 years of age, was born in Oshkosh, Wis., 
and received his education in Minneapolis public schools 
and the University of Minnesota. He began his business 
career in Minneapolis and went to Chicago in 1899 as Man- 
ager of the Chicago office of Charles Hathaway & Co., 
brokers. At the time of his death Mr. Folds was a director 
of a dozen or more commercial, financial and manufactur- 
ing firms in Chicago, Baltimore, Rockford, Ill., and Misha- 


waak, Ind. 
——_@-——_ 


Advices by the Associated Press from Galesburg, IIll., on 
April 19, appearing in the St. Louis “Globe-Democrat” of 
the following day, reported the election on that day (April 
19) of George A. Lawrence and O. N. Custer, as Chairman 
of the Board of Directors and President, respectively of the 
Galesburg National Bank & Trust Co., a new institution 
formed by the consolidation of the First National Bank 
of Galesburg and the Galesburg National Bank. 

——-@---—— 

The Boulevard Bridge Bank of Chicago announces the 
appointment of James A. Donovan as manager of its 
bond department. Mr. Donovan has been associated with 
the investment house of Whiting & Company. 

—__@——_ 

The Bank of America, Chicago, announces the election 
of the following additional directors: Arthur E. Ben- 
delari, President, Eagle Picher Lead Co.; Michael J. Col- 
lins, General Purchasing Agent, Atchison, Topeka & Santa 
Fe Railway Co.; Frederick H. Massmann, First Vice-Presi- 
dent, National Tea Co.; Conrad H. Poppenhusen, member 
law firm, Newman, Poppenhusen, Stern & Johnston, and 
Frank D. Reed, Vice-President and Purchasing Agent) Chi- 
eago, Rock Island & Pacific Railway Co. 

——_@——_- 

On May 1 the National Bank of Commerce of Milwaukee 
observed the 25th anniversary of its founding by the formal 
opening of its completely remodeled and enlarged quarters 
in the Brumder Building at Second, West Water and Wells 
Streets, that city, according to the Milwaukee “Sentinel” 
of the same date. The institution’s rapid growth since its 
opening for business on May 1, 1903, as the Germania Na- 
tional Bank, is reflected by an increase in resources from 
$1,000,000 in 1904 to $14,000,000 to-day. The bank started 
with a capital of $300,000 and in 1919 it was increased to 
$1,000,000, its present figure. Its first quarters was a small 
office in the Northeast corner of the Brumder Building. 
Since then additional space has been taken six times. To- 
day the bank occupies the entire first ffoor of the Brumder 
Building, with vaults in the basement. All vaults are of 
“steelcrete” constructjon, the type used by the Federal Re- 
serve banks in Chicago and New York. Fifteen well-venti- 
lated coupon rooms have been provided in connection with 
vaults. The personnel of the institution is as follows: 
Herman Fehr, President; Alfred G. Schultz and Edwin A. 
Reddeman, Vice-Presidents; Walter ©. George, Cashier; 
Harry W. Zummach and Milton F. Bahr, Assistant Vice- 
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Presidents, and W. J. Steiner, A. C. Murray, B. G. Dally 
and R. W. Meinicke, Assistant Cashiers. 
—_e——_ 

Effective April 21, the Benton County State Bank of 
Sauk Rapids, Minn., and the Citizens’ State Bank of that 
place were consolidated and the new organization—the 
Sauk Rapids State Bank—opened for business on April 23, 
according to a press dispatch from that place on April 23, 
printed in the Minneapolis “News” of the same date. Offi- 
cers of the new bank, which has resources of $600,000, are 
as follows: I. W. Bouck, President; W. G. Schaefer, Vice- 
President ; R. G. Neils, Cashier, and R. E. Cross, Assistant 
Cashier. 

——_@-—_—— 

In regard to the affairs of the Bank of West Line, West 
Line, Cass County, Mo. (the closing of which on March 19, 
following discovery of a shortage in the accounts of its 
Cashier, M. N. Stark, was noted in the “Chronicle” of 
April 7, page 2099), advices by the Associated Press from 
Harrison, Mo., printed in the St. Louis “Globe-Democrat” 
of April 22, on April 21, reported that a statement to the 
effect that irregularities of approximately $86,000 have 
been found in the account of the former Cashier was on 
that day (April 21) turned over to T. M. Hayes, Prose- 
cutor of Cass County, by L. J. Mulligan, State Bank Ex- 
aminer, in charge of the defunct institution. Confessions 
signed by Stark in the statement, the dispatch said, dis- 
close a complete story of bank wreckage. 

senna 

On March 30 the First National Bank of Claremore, 
Okla. (capital $50,000), was placed in voluntary liquida- 
tion. The institution was suceceded by the Bank of Com- 
merce of the same place. 

——_@———- 

The New York “Journal of Commerce” of April 25 stated 
that according to advices received in Wall Street the 
previous day the directors of the Fourth & First National 
Bank of Nashville, Tenn. (capital $2,000,000), have voted 
to reduce the par value of the bank’s stock from $100 a 
share to $20 a share. The directors also, it was said, 
voted to increase the outstanding stock $500,000, the new 
stock, par value $20 a share, to be offered to the stock- 
holders at $60 a share, thus providing $1,500,000 of new 
money which will be allocated equally between capital, 
surplus and undivided profits. Total resources of the 
Fourth & First National Bank, together with those of its 
wholly owned Nashville Trust Co., it was said, on Feb. 28 
stood at $71,662,262. The paper mentioned furthermore 
said in part: 

In his letter to the stockholders, James E. Caldwell, president of the 
Fourth & First National Bank, said the purpose in reducing the par 
value of the stock was to enable small investors to become stockholders in 
the bank. “Bank stocks,” he said, “ordinarily sell at a price that prac- 
tically precludes widespread ownership.”” He cited leading New York 
City Banks, the average asked price for stocks of nineteen national 
banks April 11 being $917. The range was from about $200 a share to 
nearly $4,000 a share. 

It was pointed out that if these banks were to reduce their par so as 
to make a ten for one split-up, the average New York city national bank 
stock would sell around $91 a share—at least that would be the theoret- 
ical price. In actual practice it would probably sell somewhat higher, 
but regardless of the exact selling price, a lower price for the stock 
would certainly bring about a wider distribution. And since telephone 
companies, power companies, railroads, industrial organizations, etc., 
have found it worth while to encourage the small investor, it is the belief 
of the directors of the Fourth & First National that a bank would derive 
advantage from a better distribution of stock. A stockholder is likely 
to be a depositor, and a business getter who can help a bank in various 
ways. 

According to advices from Nashville to the “Wall Street 
Journal” on April 24 a special meeting of the stockholders 
will be held on May 15 to ratify the action of the directors. 

——_@——_- 

Consolidation of the New Farmers’ & Merchants’ Bank 
of Hickman, Ky., and the Hickman Bank & Trust Co., two 
of the oldest banks in Western Kentucky, under the name 
of the latter, was consummated on April 23, according to 
a press dispatch from Hickman on that date, printed in 
the Memphis “Appeal” of April 24. The enlarged bank, 
the Hickman Bank & Trust Co., has combined capital, sur- 
plus and undivided profits of $75,000, and combined de- 
posits of $600,000. H. L. Amberg, will continue as Presi- 
dent of the new bank, while C. B. Travis, heretofore active 
Vice-President of the New Farmers’ & Merchants’ Bank, 
will be Vice-President. John Pyle will remain as Cashier. 

ini iviiabiiaia 

Directors of the Waynesboro National Bank and the 
Citizens’ Bank, both of Waynesboro, Va., have agreed to 
consolidate the institutions, subject to the approval of the 





respective stockholders, according to a dispatch from that 


place on April 25 to the Richmond “Times-Dispatch.” The 
new organization will be known as the Citizens’-Waynes- 
boro Bank & Trust Co. and will conduct business in the 
present respective banking houses of the institutions, 
namely, Main Street, Waynesboro, and Commerce Street, 
Park Station. The:combined resources of the two banks 
will be in excess of $950,000, the dispatch stated. The 
directorate of the new bank will include the present di- 
rectors of both banks and the executive officers and staff 
of each will be retained. The personnel of the new bank 
will be as follows: Boyd Stombock, President; Charles K. 
Yancey, Active Vice-President ; C. M. Lambers, J. L. Witz 
and John Noble Maxwell, Vice-Presidents; James W. 
Wright, Cashier, and W. L. Bowman and Iva O. Hall, 
Assistant Cashiers. 
——__@——_ 

The closing by its directors of the Commercial National 
Bank of Statesville, N. C., on April 19 on the discovery of 
a shortage of $234,000 in its assets by Federal bank ex- 
aminers, was reported in an Associated Press dispatch 
from Statesville on that day, printed in the Baltimore 
“Sun” of April 20. The dispatch went on to say that D. N. 
Ausley, Cashier and organizer of the institution, had com- 
mitted suicide the previous day shortly after the Federal 
examiners had arrived at the bank to go over his books. 
The institution was capitalized at $100,000 with surplus of 
$60,000 and was considered one of the strongest small 
banks in that section, it was stated. 

-—_—@ -—- 

Organized with a capital of $500,000, the American Na- 
tional Bank of Mobile, Alabama, is scheduled to begin 
business about July 1. The bank will have a surplus of 
$250,000, its stock (par $100) being disposed of at $150 
per share. The application to organize the bank was pre- 
sented to the Comptroller in February. Wm. C. Thompson 
is President, while the Vice-President and Cashier is S. A. 
Tonsmeire. 


—_@e——_ 

The Commercial National Bank of Lafayette, Louisiana, 
expects to begin business about June 1 with a capital of 
$100,000 and surplus of $20,000. The stock is being placed 
at $125 per $100 share. The application to organize the 
bank was filed with the Comptroller of the Currency in 
January. The officers of the institution are: T. J. Evans, 
President; L. P. De Blane, Vice-President; F. Debaillon, 


Cashier; W. J. Begnand and H. J. Bieleand, Assistant 
Cashiers. 
—— Qe 

In regard to rumors that the Merchants’ National Bank 
of Los Angeles has been purchased by the United Security 
Bank & Trust Co., with headquarters in San Francisco, 
the San Francisco “Chronicle” of April 28 printed the fol- 
lowing : 

Reports that United Security had purchased Merchants National of 
Los Angeles again flew through the San Francisco, New York and Los 
Angeles financial district yesterday. And again President Nolan flatly 
denied that the bank is sold or will be sold. 

Two very decided statements came out yesterday. One said that 
Merchants National Bank had been sold to United Security Bank and 
Trust and that it was understood that 100,000 shares outstanding weuld 
be exchanged for 80,000 shares of United Security on basis of five 
shares for four of the latter. The deal was said to have been closed in 
New York. 

Another report declared that Bank of America was buying the south- 
ern bank and that 80,000 shares of Bank of America would be given in 
exchange for 100,000 shares of Merchants. 

Merchants National, closing at 223 yesterday, represents the approxi- 
mate price which it would be worth if the Security deal went through. 
On Bank of America share exchange basis price wowd be around 228. 

As the financial districts of the three above mentioned cities had the 
deal signed, sealed and delivered, there came from President E. J. Nolan 
a denial so plainly expressed that there could never be any misinter- 
pretation of his statement. To the New York News Bureau he said: 
“Control of the bank rests with officers and directors of the bank and 
whom are bound by an agreement not to sell their stock at any price.” 
Nolan added that those interests of his bank that hold control of the 
bank’s stock have not even been approached with an offer from anyone 
and that no negotiations have been instituted or are under way or con- 
templated. He branded the rumors as gossip spread for market manipu- 
lation and is bringing about unwarranted speculation in the stock. 

Someone is certainly off on the wrong foot. 

——_o——_ 


The Los Angeles First National Trust & Savings Bank 
of Los Angeles, Cal., on May 1 opened its New York office 
at 52 Wall Street under the management of Paul K. Yost, 
a Vice-President of the bank. An item regarding the estab- 
lishment of the bank’s New York office appeared in these 
columns April 21, page 2428. 

a 


Purchase of control of the First National Bank of El 
Segundo, Cal., and the El Segundo State Bank, El Segundo, 
Cal. (affiliated institutions), by F. 8. Schumaker, former 
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President of the Central Bank of Imperial Valley at Calex- 
ico, Cal., and Vice-President of the Commercial National 
Bank of Phoenix, Ariz., was announced on April 23 by J. 
D. D. Gladding and J. BE. Howell, the respective Presidents 
of the acquired banks ,according to the Los Angeles 
“Times” of April 24. The institutions have combined re- 
sources of $500,000, it is understood. They will occupy 
their present building and the employees of both will be 
retained. Mr. Schumaker, it was said, who has had wide 
banking experience not only in California and Arizona, 
but also in the Northwest, will be President of both banks. 
It was furthermore stated that correspondent relations 
have been established with the Los Angeles-First National 
Trust & Savings Bank, Los Angeles. 
ce 

Effective April 3, 1928, the First National Bank of Yuba 
City, Cal. (capital $50,000), went into voluntary liquida- 
tion. The institution was absorbed by the Bank of Italy 
National Trust & Savings Bank, headquarters San Fran- 
cisco. 





a Qe 


It is now fifty-five years ago since the Canadian Bank of 
Commerce, the head office of which is in Toronto, estab- 
lished a New York Agency, its first quarters being at 
50 Wall Street. For more than sixty years the Canadian 
Bank of Commerce has occupied an important position in 
the development of trade and friendly relations between 
Canada and the United States. At present the bank has 
nearly 600 branches throughout Canada linked to its New 
York Agency and its branches in San Francisco, Seattle 
and Portland, Oregon. It also maintains branches in Lon- 
don, Eng., Rio de Jaeiro, Havana, Kingston, Jamaica; 
Bridgetown, Barbados; Port of Spain, Trinidad, and Mex- 
ico City. The institution’s paid-up capital is $20,000,000 
with a reserve fund of like amount, and total resources 
of $560,000,000. Sir Joseph Flavelle is Chairman of the 
Board ; Sir John Aird, President, and S. H. Logan, General 
Manager. The New York Agents are C. J. Stephenson, J. 
Morton and P. H. Nowers. 

——_e---—- 

Calvin Sloan, Manager of the Toronto head office of the 
Royal Bank of Canada, died suddenly on April 27, follow- 
ing an operation performed three days previously. Mr. 
Sloan, who was in his fortieth year, was born in Toronto 
and entered the employ of the Royal Bank of Canada at 
Grand Valley, Ont., as a junior clerk in 1905 and rose 
gradually by successive stages until February, 1925, he 
was made Inspector of the head office in Montreal. In 
September of the same year he became Assistant Super- 
visor of the Ontario branches of the Royal Bank. On Nov. 
1, 1927, he was made Manager of the Toronto Head Office, 


in which capacity he was employed up to the time of his 
death. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Apr. 18 1928: mn 

GOLD. 


The Bank of England gold reserve against notes amounted to £156,601,215 
on the 11th inst. (as compared with £156,169,815 on the previous Wednes- 
day), an increase of £2,694,900 since April 29 1925—when an effective gold 
standard was resumed. 

Gold valued at £1,008,000 was available in the open market yesterday* 
About £165,000 was absorbed for India and the Home and Continental 
Trade, and about £400,000 was taken for destinations not disclosed. 
aa all the balance was bought by the Bank of England as will be seen 

ow. 


The following movements of gold to and from the Bank of England have 
been announced: 


Apr. 12. Apr.13. Apr.14. Apr.16. Apr.17. Apr. 18. 
ved___.. Nil Nil Nil Nil 4,000 000 
Withdrawn... Nil Nil Nil Nil Nil dbo 


The above figures show an influx of £788,000 during the week under 
review. The receipts on the 17th inst. consisted of £424,000 in South 
African bar gold, and £100,000 in sovereigns released on account of Poland. 
The receipt of £264,000 to-day consisted of bar gold from Russia. 

The following were the United Kingdom imports and exports of gold 
registered in the week ended the 1Jth instant: 





Im Exports— 
Russin (U5.8.R.).......- £10.500 Gernany.............-.. 
British West Africa_______- 7230 Netherlands.__.___.___.. 34,320 
British South Africa_-_-______ ‘ . Reeeeeeeoae 2 
er countries________.__- . fo |” SRR eee 40 
Other countries__._______ 16,977 
| MES a i Copan eae £57 ,620 MNES Sato cite ce £209 ,097 


The Government of Norway has decided that the country shall return to 
an effective gold standard as from May lst next, and that the embargo 
on the export of gold shall be removed on the same date. 

Mystery and Romance have accompanied the wanderings of the Soviet 
gold valued at £1,043,000, the parcel specially marked from the time it 
was removed from Roumania to Russia in 1916. Owing to obstacles placed 
in the way of its realization on arrival in the United States of America, it 
was re-shippedjon the S.S. ‘‘Dresden"§bound for Europe. Fear, however, 





of legal complications in France or England impelled the_Soviet{Authorities 
to take the remarkable step of transhipping the gold atTsea—12 miles off 
Falmouth on Friday last—to the S.S. ‘“‘Reiher.”” The next stage of ite 
travels was Bremerhaven. Never in the history of the world has a treasure 
intrinsically so valuable found such difficulty in finding_a welcome. 

The following was the composition of the Indian{Gold Reserve on 
March 31 1928: 


ia jnee- ep rnbeeuiththe Mntbalasishatnts bie innbnietinie Nil 
n ngiand: 
Cage at the Bask of MagleOG: oun win ccc cacsecsdsssocsdésis {4-28 


2,152,334 
10,919,981 
26,923 ,657 


Gol 

British Treas Bills—value as on March 31 1928 

Other British and Dominion Government Securities—value 
OM PERIGEE Bl GGG sco cn cncacncccccccsseogcannenoussens 


The Transvaal gold output for March 1928 amounted to 877,380 fine 
ounces as compared with 816,133 fine ounces for Feb. 1928, and 860,511 
fine ounces for March 1927. 

SILVER. 

The market has been steady during the week though there has been 
hesitation in getting away from 264d. To-day, however, purchases on 
both Indian and China account made the tone more decisive and quota- 
tions rose Kd. to 26%d. On most of the days recently sellers have been 
sluggish so that converging demands from the East were sure to be ace 
companied by an advance in prices. America has not been active in this 
market. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 11th inst.: 


Imports— Exports— “ 7 
United States of America__. £64,898 Miscellaneous. -...-------- £21,55 
| aS ee 17,118 

cA re Caer eees £82,016 TR Soi weccababendshues £21,557 

INDIAN CURRENCY RETURNS. oes - 
In lacs of rupees. Mar. 31. Apr. 74Apr. 15. 
Notes in anton. a talc deck lle mien ad aw 18487 18610. 418554 
Silwer —_ — has eg ~ By 5 EE ie TE 10638 3 10561 10505 
Silver coin and bullion out of India__._.------ ey a aaa = a « 
Gold — — oe in a OY Cenenaunagaas 2976 & 2976,-, 2976 
Gold coin and bullion out of India___.__------ Sa ead ===: 
oo ae ee “eae ters. 3796 . ah iE a 
Securities ti se Se : ‘ < 
pCR GS a ee ee 700 900 900 


The stock in Shanghai on the 14th inst. consisted of about 55,0000 
ounces in sycee, 87,100,000 dollars, and 2,720 silver bars, as compared with 
about 53,800,000 ounces in sycee, 85,700,000 dollars, andj{3,800 silver bar: 


h inst. bite 
ecient —Bar Siler, Per Oz. Std.—¥" Bar Gold, 


Quotations— Cash. .. 2Mos. . Per Oz. Fine. 
BEE Rinne chs bawsounnwats 25 5-16d. 264d. 84s. liled. 
Da tach ie diabnidh she eel oy Se 26d. 84s. 11d. 
AES EES 26 5-i6d 26 5-16d. _ 84s. 11d. 

Ei nk dédbadwuatiptousedan 26 4d. 26%d. 84s. lled. 

Si hed ao ndsigemmuehidhn 264d. 64d. 10d. 

Sh ie sasaki iiew danas aaa aco 26 %d. 26%d. MF TF 84s. 10d. 
DVMEEE ss wid cdsptieciduonn 26.291d. 26.281d. TEBE 84s. 11.1d. 


The silver quotations to-day forfcash and two months’ delivery 
respectively 1-16d. and d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PERICABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat Mon., Tues., Wed., Thurs., Frt., 


Apr.28. Apr.30. May1l. May2. May3. May4. 

Silver, per oz-. 26 1-16d. 265-16d. 263-16d. 26%d. 26% 4d. 26 15-16d2 
Gold,per fine oz 84s.1ld. 848.1ld. 8438.104d.84s.1ld. 84s.11d. 84s.11dF 
Consols, 24%. ---- 56 Holiday 56% 56% 56% 
Be, Saeed mace 101 Holiday 101 101 100% 
British, 44%%- ---- 96% Holiday 96% 96% 96 %4 
French Rentes 

(in Paris) fr. ...- 70.90 71.00 69.80 69.95 69.00 
French War L’n , 

(in Paris) fr. ..--. 91.50 90.80 90.00 88.35 88.04 


The price of silver in New York on the same days has been: 


Silverin N. Y., per oz. (cts.): 


Foreign_-__-_- 58% 58% 58% 58% 58% 584 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Speculative activity in stocks lost nore of its buoyancy the 
present week. The steady upward movement that has 
characterized the trading for the past month or more was 
again strongly manifest and the daily sales have continued 
well above the three million mark and yesterday went 
above 4,000,000 shares. Oil shares have b:en the predomi- 
nating feature, though motor stocks, industrial issues and 
the so called-specialties have shared to a considerable extent 
in the general advance. The outstanding features of the 
week were the advance in the call money rate on Monday to 
6 per cent., the high point of the year, and the new record 
levels for brokers’ loans as shown by the Federal Reserve 
figures for the week and the Stock Exchange figures for the 
month. The Reserve statement indicated an increase of 
$137,269,000 for the week and the Stock Exchange of $269,- 
608,427 for the month. At the abbreviated session on Sat- 
urday last prices whirled upward in the most boisterous fash- 
ion and within a short time after the opening of the market 
the ticker was from 5 to 10 minutes behind the transactions 
on the floor, and at times it fell back as much as 51 minutes. 
General motors and United States Setel common did fairly 
well in the early trading, but were under pressure in the final 
hour and each lost a point. Specialties were moderately 
active, the outstanding feature being Patino Mines which 
sold up to 41. On Monday the market was under pressure. 
Railroad stocks were not particularly active except Missouri 
Pacific which attracted consideralbe buying, the common 





going up to 54) and the pref. selling at 11934. @ Motor’shares 
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were inclined to be somewhat sluggish, though Hudson was 
in good demand at 86%. Specialties were in active demand 
and moved briskly upward, especially Otis Elevator which 
jumped over 10 points to a new high. 

The market once more became bouyant on Tuesday, public 
utilities, motors, railroad issues and so-called specialties 
swinging upward at a rapid pace and many new tops were 
recorded all along the line. American Water Works, Utili- 
ties Power & Light and American & Foreign Power were the 
outstanding strong stocks, the latter reaching a new high 
and Electric Power & Light sold up to 4434, as compared with 
its previous final at 42. Motor shares nearly all moved up- 
ward under the guidance of Hudson which sold up to 91. 
Oil shares were not conspicuously strong and in most in- 
stances barely held their own. In the specialities group 
Victor Talking Machine had a spectacular advance of 11 
points to above 100, though it slipped back at the close to 97 
and reached its final with a net gain of about 8 points. Rail- 
road stocks were again inclined to be sluggish, though there 
were several exceptions, notably Chicago & Alton issues, 
the common rising 4 points to 13 and the preferred advancing 
8 points to 24. American Tel. & Tel. was conspicuous in 
the late trading and moved close to 190, followed by Amer- 
ican Can which registered a substantial gain. Railroad 
shares moved up with the regular market leaders on Wednes- 
day, Southern Railway reaching a new high in all time, fol- 
lowed by Southern Pacific which broke into new high ground 
for 1928. Another conspicuous feature of the group was 
Chicago & Alton which was again in sharp demand at in- 
creasing prices. New Haven advanced 3 points and closed 
at a new top above 68. Local tractions also attracted 
considerable speculative interest. Brooklyn-Manhattan hop- 
ping to 77 with a gain of 3% points, Interborough Rapid 
Transit closing above 59 and Manhattan modified guaranty 
jumping forward 3 points to 62. Motor shares were again 
in the limelight, Hudson leading in the early trading with a 
sharp gain to 93, though most of the advance was lost in 
the final hour. Radio Corporation had another of its char- 
acteristic movements and hopped upwnrd to 185% with a 
5-point gain above the preceding final. 

Motor stocks were conspicuous in the trading during most 
of the session on Thursday, but oil and steel shares displayed 
little or no noteworthy activity. General Motors was the 
center of interest in the motor group and crossed 195. 
Chrysler was the strongest of the independent motors and 
broke into new high ground for the year above 74.Hudson 
also reached higher levels and both Hupp and Graham- 
Paige closed with substantial gains. Public utilities held 
their gains, especially Columbia Gas which sold above 111 





and scored a net gain of three points. Railroad stocks were 





in moderate demand, Southern Railway reaching a new top 
at 163, followed by Atlantic Coast Line which broke into 
new high ground at 191, though it dipped to 190% in the 
final hour Amer. Tel. & Tel. hopped to a new peak above 193, 
followed by Inter. Tel. & Tel. which also reached a new high 
level. General Motors assumed the leadership of the market 
on Friday with a spectacular jump of 8 points to a new top 
at 2047% and after mid-session United States Steel joined the 
upswing with a brisk rise to 148, the highest level in more 
than two weeks. The strength of General Motors stimulated 
interest in the independent motor stocks, Chrysler hopping 
upward to a record high at 74, followed by Hupp, Hudson 
and Studebaker. Public utility stocks maintained a 
prominent place in the trading and gains of 3 to 5 points were 
recorded all along the line. Southern California Edison break- 
ing into new high ground for the year. Railroad shares were 
only moderately strong and except Rock Island which reach- 
ed its highest in history at 118 there were no noteworthy 
features. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 















































Stocks, Ratlroad, State, Untted 
Week Ended May 4. Number of &c., Muntcipal & States 
Shares. Bonds. Foretgn Bonds. Bonds. 
DN. 4 a idewkescenawe 2,316,550 $5,713,000 $1,696,000 $188,000 
Cs. 45.6 deh intnahnns 3,964,930 8,696,000 2,744,000 358,000 
TG i ta bls igs cg: ws 2 host 3,764,140 7,167,000 3,025,000 394,000 
CRON 6 dad no suede 3,770,990 9,263,000 2,531,000 317,000 
EEE «bh vibtiedae dans duke 3,381,923 12.510,000 2,995,000 857,000 
Pe ach sdcwackiiednemke 4,440,900 8,255,000 2,602,000 178,000 
to ER ee ae 21,639,433 | $51,604,000 | $15,593,000 $2,292,000 
Sales at Week Ended May 4. Jan. 1 to May 4. 
New York Stock 
Exchange. 1928. 1927. 1928. 1927. 
Stocks, —- shares._| 21,639,433) 10,675,597 274,946,937 187,180,618 
onds. 
Government bonds._-| $2,292,000} $5,910,850 $65,422,750} $115,006,300 
State and foreign bonds} 15,593,000} 16,579,000 316,583,125 347,155,400 
& mise. bonds! 51,604,000) 50,242,000) 1,178,955,325 857,962,550 
Total bonds_...___- $69,489,000! $72,732,350! $1,560,961,200' $1,320,124,250 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Phtladelphta. Baltimore. 

Week Ended 
May 4 1928. Shares. ;Bond Sales.| Shares. \Bond Sales.| Shares. \Bond Sales. 
Saturday....._-. *34,551 $40,000 40,613 19,000 4,312 84,000 
BROUGT «= cncencs *68,198 52,000} 53,146 35,500}. 9,609 65,500 
TS os swan biaim ts *55 ,284 29,600 71,405 40,000 10,655 38,700 
Wednesday._.._- *57,147 35,000} 104,932 39,400 9,344 40,500 
Thursday -...-.-- *57,551 27,000 78,459 17,000 8,553 41,400 
Pte ncasace 42,549 31,000 68,105 22,000 13,282 70,500 
3 Paley: 315,280; $214,600) 416,660 172,900} 55,755) $340,600 
Prev. week revised! 264,042| $283,500! 278,692' $213,200 40,155! $195,200 














* In addition, sales of rights were: Saturday, 456; Monday, 1,879; Tuesday, 7328 
Wednesday, 2,017; Thursday, 0,000. 

alin addition, sales of rights were: Saturday, 6,200; Monday, 10,450; Tuesday, 
16,790; Wednesday, 19,100: Thursday, 22,10; Friday. 00,000. 

h In addition, sales of rights were: Saturday, 1,972; Monday, 3,827; Tuesday} 
2,107; Wednesday, 3,094; Thursday, 973; Friday, 371. 








Course of Bank Clearings 


Bank clearings this week will again show a substantial 
increase over a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ending to-day | 
(Saturday, May 5) bank exchanges for all the cities of | 
the United States from which it is possbile to obtain weekly | 
returns will be 24.1% larger than for the corresponding week ' 
last year. The total stands at $14,132,069,370, against $11,- 
391,161,746 for the same week in 1927. The improvement ' 
follows almost entirely from the expansion at this centre, 
where there is a gain for the five days ending Friday of 




















42.5%. Our comparative summary or the week is as follows: 
Clearings—Returns by Telegraph. Per 
Week Ended May 5. 1928. 1927. Cent 
MI iri occ sacs ccoanesataeameae $8,046,000,000 | $5,645,000,000 | +42.5 
as 2a os <a sed ak i a dietcine. ait i o 960,341,605 876,079,695 +9.6 
RRR RI eta Ae il pps 512,000,000 488,000,000 +4.9 
I isin ai Fy nsw entiginndinne bie 564,000,000 506,000, +11.5 
_ REET IEE Rees aye. *130,000,000 125,023,821 +4.0 
ER a a ae eee any a 130,700,000 125,300,000 +4.3 
ai, as on wins ato ake ean 191,039,000 164,839,000 | +15.9 
Io lin is sai Wb docs needed ease aS 181,797,000 157,478,000 | +15.4 
ik hbk ia hig & tnt ne een Rasen svat 168,666,491 164,997,918 +2.2 
et weds, otk tsb n> otbinimmiaaabn 173,747,912 146,339,510 | +18.7 
6 ites tied can caiman 108,989,491 108,209,804 +0.1 
NS ai iletii disci 4 odinings icmicn alia 88,315,252 104,408,216 | —15.4 
I na caine dclly wiskoivomraren 60,281,954 52,322,488 | +15.2 
Thirteen cities, 5 days... ......--.-- $11,315,878,705 | $8,663,998,452 | +40.6 | 
Gaier eittes, © Gigs. «6.0 -ccsccccnncs 960,845,770 1,075,374,38E | —10.7 
Total all cities, 5 days_._........--- $12,276,724,475 | $9,739,372,837 | +26 
Me GE: B Eedaiotenccqnesns anaes 1,855 344,895 1,651,788,909 | +12.3 
Total all cities for week_.........-- $14,132,069,370 '$11,391,161,746 | +24.1 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 


furnish them to-day inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 28. For 
that week there is an increase of 12.2%, the 1928 aggregate 
of clearings for the whole country being $11,545,772,973, 


! against $10,296,359,851 in the same week of 1927. Outside 


of this city the clearings show an increase of only 1.0%, the 
bank exchanges at this centre recording a gain of 17.9%. 
We group the cities now according to the federal Reserve 
districts in which they are located and from this it appears 
that in the New York Reserve District (including this city) 
there is a gain of 17.7%, in the Boston Reserve District of 
1.5% and in the Philadelphia Reserve District of 4.5%. In 
the Cleveland Reserve District, the clearings show a decrease 


; of 1.0%, in the Richmond Reserve District of 9.0% and in the 
| Atlanta Reserve District of 5.8%, the latter due in part to the 


falling off, at the Florida points, Miami showing a decrease 
of 41.1% and Jacksonville of 24.5%. In the Chicago Reserve 


| District have increased 6.5%, and in the Minneapolis Re- 


serve District, 7.3%, but in the St. Louis Reserve District, 
they show a decrease of 3.3%. In the Kansas City Reserve 
District, the total is 2.0% smaller, but in the Dallas Reserve 
District the total is slightly larger (0.7%), while the San 
Francisco Reserve District has a gain of 15.1%. 

In the following we furnish a summary by Federal Reserve 
districts: 
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; The course of bank clearings at leading cities of the country 
































SUMMARY OF BANK CLEARINGS. 
Inc.or 
Week End. Apr. 28 1928. 1928. 1927. Dec. 1926. 1925. 
Federal Reserve Dists. $s $s % $ 
lst Boston....12 cities) 689,143,410] 580,174,204) +-1.5| 539,797,197] 487,459,926 
2nd New York.11 7,391,009,246] 6,281,004,518| +17.7] 6,413,212,880] 6,474,713,665 
3rd PhiladelphialO ** 698,935, 664,392,754] +4.5| 573,736,460) 576,462,357 (000 ,000s 
4th Cleveland... 8 “* 396,450,561 400,263,680] —1.0] 385,835,948) 375,646,681 omitted.) 
5th Richmond.6 “ 174,766,769, 191,924,612] —9.0| 208,604,932) 196,076,392 | wow york 
6th Atlanta....13 “* 171,826,246] 182,433,500] —5.8| 211,043,124; 208,263,749 | “““™" * 0) *-------- 
7th Chicago...20 ** 1,041,782,755| 978,697,604) +6.5| 1,014,916,602! 1,062,100,528 | Chicago...-----.-- 
8th St. Louis. . oe 202,781,220] 209,766,710] —3.3| 211,160,575 198,640,660 | Boston._.....-..-- 
9th Minneapolis 7 ‘* 112,252,529} 104,580,220) +7.3 110,257,225} 115,252,423 | phijadelphia____- 
pe an meappagge = 213,933,306 218,234,677| —2.0 213,582,943 205,084,480 Se. Louis 
11th Dalias_-_-.-- ee 76,375,096 75,858,984] +0.7 69,974,222 63,847,610 | St. Louls--------- 
12th San ran. 217 - 585,742,900 609,028,388) + 15.1 505,330,534 479,914,632 | Pittsburgh..-..-.-- 
San Francisco-.--- 
nhs we aol 129 cities} 11,545,772,973) 10,296,359,861| +12.2} 10,457,452,722| 10,443,553,103 | partimore 
j z 4,159,947, Se sae 
Outside N. Fi Ge eases 4, 280,445,666) 4,136,509, 760) +1.0 159,947,347 079,677,104 jon... 
Canada.......- 31 cities 417,739,775" 370,121,933! +12.9 294,635,725 277,410,498 | Kansas City..-~ 
- Cleveland.....-.-- 
We also furnish to-day a summary by Federal Reserve | minneapolis... -- 


districts of the clearings for the month of April. 


month there is an increase for the whole country of 13.2%, 
the 1928 aggregate of the clearings being $51,756,050,478, 
and the 1927 aggregate $45,713,507,044. While the present 
March total is not a new high monthly record it is the largest 
total ever reached in the month of March. This distinction 
exists almost entirely by reason of the expansion in the clear- 
ings at this city; outside of New York City the increase is 
only 2.4%, the bank exchanges at this centre showing a gain 
In the New York Federal Reserve 
District (including this city) the increase is 20.5%, in the 
Boston Reserve District 3.4%, and in the Philadelphia 
Reserve District 3.1%. The Cleveland Reserve District has 
suffered a decrease of 4.3%, the Richmond Reserve District 
of 5.0%, and the Atlanta Reserve District of 4.6%, the 
latter due partly to the falling off at the Florida points, 
Miami showing a loss of 45.7%, Tampa of 23.9%, and 
Jacksonville of 22.6%. In the Chicago Reserve District, the 
totals are larger by 5.5%, and in the Minneapolis Reserve ' 
District by 20.9%, but in the St. Louis Reserve District, the 


for the month of 21.1%. 


For that 


Hartford 


New Orleans 


Total all 


BANK CLEARINGS AT LEADING CITIES. 


Salt Lake City_--. 


Outside New York_19,716 19,248 19,504 18,548 

Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
April and the four months of 1928 and 1927 are given below: 


for the month of April and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 








A ———_ Jan. 1 to Aprtl 30-————_- 

1928. 1927. 1926. 1925. 1928. 1927. 1926. 1925. 
$ $ g s $ $ BS 

32,040 26,465 25,964 22,849 125,361 103,814 102,610 93,996 

3,209 3,006 2,862 2,957 12,284 11,630 11,760 11,588 

2,248 2,195 2,199 1,826 8,957 8,597 8,158 7,341 

. 2,397 2,310 2,497 2,447 9,289 9,407 10,019 9,374 

596 611 641 604 2,470 2,481 2,616 2,492 

733 800 737 741 2,981 3,191 3,006 2,918 

- 920 817 808 744 3,762 3,259 3,304 2,983 

447 468 533 482 1,777 1,848 1,953 1,757 

319 329 322 310 1,327 1,270 1,303 1,205 

- 548 582 545 563 2,235 2,409 2,230 2,251 

548 553 523 508 2,133 2,076 1,987 1,881 

«+ oe 241 327 329 1,283 1,104 1,300 1,366 

» 2% 234 260 227 ~=1,000 995 1,039 1,020 

794 735 730 672 3,034 2,792 2,830 2,540 

160 155 149 142 672 623 607 589 

178 166 178 175 745 676 718 726 

a 67 73 55 58 266 236 235 233 

fo 179 175 164 706 742 720 677 

n- wee 783 740 644 3,410 3,242 2,947 2,569 

228 232 228 225 877 873 911 842 

124 124 134 130 514 494 530 522 

146 140 132 140 578 488 526 548 

- 95 98 94 69 391 399 373 286 

189 209 217 214 741 825 895 902 

83 83 92 83 362 366 416 390 

212 201 208 183 818 758 780 687 

75 73 74 70 301 284 289 268 

99 72 72 59 324 259 287 238 

48,060 41,924 41,496 37,615 188,598 165,138 164,355 152,189 

- 3,696 3,790 3,973 3,782 855 15,111 15,944 15,070 

51,756 45,714 45,469 41,397 203,453 180,249 180,299 167,059 

78,091 76,435 77,689 73,083 






















































































clearings have diminished 1.0%. In the Kansas City Re- 
" > Month of April. Four Months. 
serve District the totals show a decrease of 0.9%, and in the Descrtptton. 
Dallas Reserve District of 5.5%. While on the other hand asus. 7. . mere 
the San Francisco Reserve District enjoys a gain of 7.7%. Stock, number of shares-___. 80,478.835| 49,781,211] 269,381,169] 177,430,780 
State, foreign, &e., bonds.._|° 74,909,500| 75,021,200| 304,863,625| 109-440.750 
tate, fore: ., bonds_._ : 02 865,625) 1 
Aprtl April Inc.or April April a 4 "472. "20" , “ "922° 
roty Te ae rot U. 8. Government bonds._--| 14,472,000] 23,837,750| 63,676,750} 331,983,400 
eeietie meeeree mean ; ‘ : : Total bonds._.........-- $304,647 ,400'$296,532,300'1146,181 ,825 '$1,253273700 
Ist Boston - ..-14 cities) 2,547,079,597| 2,461,909,540] +3.4| 2,452,621,782] 2,072,071,690 ? - 3 
2nd New York.14 32, 739,125,408) 27,168,061,667| -+20.5) 26,652,009,330| 23,464,586,787 | The volume of transactions in share properties on the 
3rd Philadelphial4 ‘** 2,580,184,172; 2,502,078,812, +3.1| 2,689,315,913} 2,693,372,023 x 
4th Cleveland. .15 «+ | 1'804,714,750, 1,885,677,768| —4.3| 1,784,076,095| 1.750.292.025 New York Stock Exchange for the four months of 1925 
t chmond .10 “** 824,148,363 867,502,626, .—5.0 944,015,762 889,505,419 ta & 4 4 C . 
6th Atlanta....18 “* 862,975,058}  905/023.519| —4.6| 1,136.273,371| 1,008,920.460 | 00 1928 is indicated in the following: 
7th Chicago...29 ‘* 4,648,928,309| 4,407,023,715; +5.5| 4,248,961,898] 4,252,035,098 
8th St. Louis..10 ‘“* 938,136,309 947,259,613) —1.0 985,322,076 931,368,742 
9th Minneapolisi3 ** 535,880,823 443,101,511) +20.9| 539,048,334 536,838, 1928. 1927. 1926. 1925. 
10th mpeg 1,172,369,770| 1,183,246,584; —0O.9) 1,141,109,504) 1,155,775,661 
11th Dallas... - + eas 478,826,818 506,856.520) —5.5 499,280,968 473,655,224 No. Shares. | No. Shares. | No. Shares. | No. Shares. 
12thSan Fran..28 “** 2,623,681,101} 2,435,765,169| -++7.7| 2,393,876,585| 2,172,686,771 
i Month of January.....-..-.- 56,919,395) 34,275,410| 38,987,885) 41,570,543 
Total... _... 192 cities} 51,756,050,478| 45,713,507,044| +13.2, 45,468,511,618] 41,397,118,485 a 47,009,070; 44,162,496) 35,725,989) 32,794,456 
Outside N. ¥. City..__- 19,716,190,005) 19,248,046,393| +2.4| 19,504,460,860| 18,548,233,880 is dckintiwnsin 84,973,869] 49,211,663) 52,271,691) 38,294, 
Canada. ......- 31 cities! 1,798,379,296! 1,536,203,565' +16.9' 1,467,518,686| 1,277,182,364 | First quarter-.........-- 188,902,334] 127,649,569| 126,985,565| 112,659,392 
We append another table showing the clearings by Federal April. ..- -------- 80 474.835' 49,781,211' 30,326,714! 24,844,207 


Reserve districts for the four months back to 1925: 











The following compilation covers the clearings by months 
since Jan. 1 in 1928 and 1927: 

































































Four Months. 
a MONTHLY CLEARINGS. 
1928. | 1927. |Dec.{ 1926. 1925. 
Federal Reserve Dists. $s $ % $ s Month oe ot : eae: 
1st Boston... .14 cities) 10,074,273,654] 9,597,497,451] +5.0] 9,176,153,942| 310,541,469 ’ 1928 1927 % 1928 1927 % 
2nd New York_14 128,073,613,709, 106,471,091,190) -++20.4/105,230,527,164] 96,282,584,890 A ‘ : i s 
= |S mee ne aati = 10,017,123,193) 10,136,357, —1.2} 10,729,051,445! 10,234,173,803 $s g $ = 
eveland..15 ‘* | 7,236,252,248) 7,308,268,103) —1.0] 7,053,256,908| 6,751,436,402 | Jan___|51,537,529,645|45,198,288,595| + 14.0|20,494,049,716|19,636,375,125| +4.3 
5th Richmond -10 3,296,812,210 3,408, s00.207 5.0) 3,605,378,008 3,405,04,188 | Feb --|44,605,201,181|40,397,006,347| + 10.4/17,781,165,115|17,337,789,024| +2.6 
rth Chicago 25 RE Pa moe By fi 177188 760 aes] 16 eee S80 | Mar --/55,553.912,061|48,940,295,438| + 13.4/20,100,076,972|20,212,540,589| —0.9 
4 uis._ - 3,893,556,540| 3,882,878,567 0.3] 4,058,857,960| 3,877,801,531 
Minneapetsts «| 2rrieresi| Leega0e'ees| itel shaetses sre] seseieeaS3t | Ist qu_|151 696 732 887|134 535 590 380) + 12.8/58,375,201,803|57,186,704,738) +2.1 
y snd 4,786,274,016| 4,848,197,4 —1.3] 4,685,257,188| 4,676,914,776 
— any this Ii + | dossisss'7as] aiies‘oeriess| tal aunewsene| someelee2%8 | Apr-..151,756,050,478145,713,507 044! + 13.2!19,716,190,005|19,248,046,3931 +2.4 
12th San an 10,468,249,825] 9,732,674,678] -+-7.6 9,537,746,380| 8,541,281,467 ° ° 
We now add our detailed statement showing the figures 
bie’ tac eck aia 192 cities 203,452, 783,365] 180,249,097,424] +-12.9 180,299,722,286' 167,058,530,950 . * s 
oumie st Y. City____- 78,091,481,808] 76,434,751,131| +2.2| 77,689,332,835| 73,082,882.367 | for each city separately for April and since Jan. 1 for two 
Canada__.____. 31 cities! 7,338,899,2491 5,862,352, 7691 +-23.51 5,397,409,649! 4,085,96,06 | Years and for the week ending April 28 for four years: 
=—— — oo —=<=—_————— 








CLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 238. 





























Month of April. Four Months. Week Ended April 28. 
Clearings at— 
Inc. or Inc. or Inc. or 
1928. 1927. Dec. 1928. 1927. Dec. 1928. 1927. Dec. 1926. 1925. 
$ $ 

First Federal Rese|rve District—|Boston— * . * i : * . : 

e.—Bangor........ B 843,882 3,612,685) —21.3 11,131,156 14,008,704) —20.5 585,265 732,606) —20.1 636,071 635,864 

Portiang.. ........ 104,818 15,069,085} +6.7 63,907,278 61,089,775| +4.6 3,660,785 3,344,286, +9.5 3,529,050 3,491,021 

ass.— Boston. -..... 2, 247, 627,592) 2,195,000,000| +2.4| 8,957,245,938| 8,597,087,210} +4.2| 528,000,000} 527, 000; +0.2 J ,000| 433,000,000 

Fall River. ....... ,064 8,844,721) —3.6 1,498,694 3,637,294, —6.4 1,868,536 1,665,948) +12.2 1,622,744 1,998,071 

Holyoke. ......... 2,841,049 3,987,540) —28.8 12,759,013 ee ““ET) Skaeoceel © onmase ee Shi, \o eeteeeek .< ateeaiim 

Bs itn wim ei 4,968,514 5,394,932} —7.9 20,203,376 20,948,232} —3.6 987,074 1,104,217; —10.6 894,300 1,123,479 

New Bedford-_-_-.__ 4,647,585 5,481,773) —15.2 28,661,684 20,662,073} —3.6 867,147 1,098,048} —21.0 1,239,996 1,338,416 

Springfield. ....... 25,944,809 25,185,411} +3.0 97,863,325 94,755,407; +3.1 5,736,796 5,322,503} +7.8 5,185,867 6,419,972 

Worcester... ....... 15,904,330 16,151,680) —~1.5 60,473,827 61,955,155) —2.4 3,482,387 3,069,722} +13.4 3,440,642 3,720,984 
Conn .—Hartford - .._ 99,044,989 71,982,253) +37.6 323,709,538 259,181,751) +24.9 19,892,766 15,030,388} +32.4 15,088,548 14,573,153 

New Haven. .-.-... 37,443,725 33,911,617; +10.4 144,640,685 129,973,887} —11.3 8,599,653 7,523,008) + 14.3 7,368,093 6,881,084 

Waterbury -....... 10,868,200 11,099,300 —2.1 43 ,5N6,800 ee AE 32 oe ictal, . capenteare satel . .senaemest . ‘shia 
R. I.—Providence... 67,102,300 62,832,400} +0.8 266,264,300 235,718,800} +13.0 14,798,100 13.98}. 200} +8.3 11,815,000 13,323,000 
N. H.—Manchester.. 3,208,740 3,356,143) —4.4 12,408,040 12,228,020} +1.5 664,901 622,278} +6.8 976,886 54, 

Total (14 cities)....| 2,547,079,597| 2,461,909,540| +3.4| 10,074,273,654| 9,597,497,451| +5.0| 589,143,410} 580,174,204) +1.5 539,797,197, 487,459,926 
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CLEARI NGS—(Continued). 
Month of Apri. Four Months. Week Ended A 28. 
Clearings at— = 
1928. 1927. 1928. 1927. Dec. 1928 1927. e 1926. 1925. 
$ $ % $ 3 % $ $ 8 
Second Federal Re|serve District|—-_New York— ™ ° 

N. Y.—Albany_..._. 28,209,722 31,103,994, —9.3 105,691,384 111,518,030} —5.2 7,253,802} 6,384,165) + 13.6 7,083,002 8,758,243 
Binghamton... ._. 5,563,923 5,187,165, +7.2 22,734,493 21,075,558) +7.9 987,571 996, —0.9 1,042,600 983,000 
PEED sd ctunscwod 228,228,128} 231,678,024; —1.5 876,894,360 873,273,038] +0.4 51,399,104) 51,048,666} +0.7| 48,149,493] 47,075,888 
Ps co anscsenee 4,832,378 668, +3.5 17,968,290 18,381,342} —2.3 1,106, 96,136] +11.1 1,027,457 1,019,469 
Jamestown. _..._.- 5,767,616 6,301,700} —8.5 22,579,420 25,076,614) —10.0 1,284,499 1,176,885} +9.1 1,268,142 1,064,709 
| fC . Se 32,039,860,473/26,465,460,651| +21.1/125,361,301,557| 103,814,346,293| +20.8||7,265,327,407/6,159,850,071| +17.9 6,297.505,385|6,363,875,999 
Niagara Falls... . *7,000,000 5, ,694) +19.3 ,171,940 ee || eee eee: a eee widel | e¢ueaesl > Upeeas 

... Sr 66,403,618 63,138,393) +5.2 243,584,396 235,667,054) +3.4 13,394,580 13,189,658) +1.6 11,594,558 12,245,583 
Syracuee.......... 28,946,537 29,734,728] —2.7 109,947,248 104,589,234, +65.1 6,380,577 5,395,671) +18.3 5,470,299 5,439,706 

Conn.—Stamford- -.-_- 16,865,092 15,976,636, +5.6 63,293,231 61,248,691} +3.3 3,922,061 3,677,934) +6.6 3,094,868 A e 

N.J.—Montelair-__.- 4,062,217 4,132,663} —1.3 15,083,836 14,618,592} +3.2 757,380 1,103,552) —31.4 970,818 . 
Se) a Se 122,156,704] 122,897,960] —0.6 475,056,168 467 Senn FOS bed SS sade ctea GT CARE ETRE Tie ME Re 
Northern N. J_...- 174,215,189 175,119,857; —6.2 707 ,046,740 699,040,841} +1.2 39,195,271 37,185,412) +5.4 36,006,258 30,818,001 
Oranges. ......... 7,013,811 6,793,365} +3.2 27,260,646 PO ee | ee ee nr eens bike: ‘“aibucameee ia suReiebelte 
Total (14 cities) __._|32,739, 125,408/27,168,061,667| + 20.5|128,073,613,709) 106,471,091,190| +20.4||7,391,009,246|6,281,004,518 6,413,212,880|6,474,713,665 
Third Federal Resjerve District|—Philadelphi|a— 

Pa.—Altoona_._._.. 6,278,238 7,083,525| —11.4 25 ,087 ,235 28,447,051) +11.8 1,709,155 1,583,163 0 1,678,382 1,431,754 
Bethlehem __.._... 19,037,184 22,375,800) —14.9 75,187,762 77,702,959; —3.2 4,431,262 4,447,692 4 4, ,679 5,516,723 
SC vcdebuwccns 5,281,273 6,208,000) —14.9 21,755,682 24,602,689) —11.6 1,171,422 1,361,852 0 1,498,139 1,657,706 
Harrisburg. _...... 19,358,283 21,992,028; —17.0 74,752,586 SO,Bts ent HT ©. wwennbbad >< Mbsccabe ict  ibtieacheh.. nei. 
Lancaster. .......- 12,516,668 13,154,639, —4.8 43,429,711 40,426,020) +7.4 1,895,352 1,915,090) —1.0 2,235,246 2,896,728 
BR, di cusone 3,181,651 3,437,802} —7.5 11,110,972 1G, Sea eee PAB © avec ceed So sac ekdnd cima oan im 
Norristown......-. 4,508,816 3,947,106) +4.1 16,995,790 5G eeeieens “FIGS | wig adie oS oak CERES. ae Se Be a 
Philadelphia... . 2,397,000,000} 2,310,000, +3.8} 9,289,000,000} 9,407,000,000} —1.3|| 557,000,000} 532,000,000} + 4.7} 543,000,000} 541 \ 
ey 19,311,130 19,593,660} —1.5 71,917,961 72,346,841} —0.7 4,188,753 4,294,373 A 4,430,214 4,307,707 
Seranton......... 27,910,316 27,010,800} +3.3 113,800,659 110,705,421) +2.8 6,679,073 5,650,511) +18.2 5,750,788 5,618,900 
Wilkes-Barre. __-_- 20,371,566 18,192,782} +12.0 73,268,077 68,232,569| +7.4 4,251,667 3,813,760) +11.5 3,715,785 4,520,332 
, a eR 9,244,187 9,634,386, —4.1 34,065,887 31,246,684) +9.0 1,890, 1,767,317| +7.0 1,850,929] 2,099,855 

N.J.—Camden_-.-_.__ 10,080,708 12,118,435) —16.8 42,023,378 45,907 365) -E0.8li  . wweccdbal  WSke ste eT: See ge 
PUG tiedebannns 26,104,152 27,329,849) —4.5 124,727,493 119,967,752} —4.0 6,481,743 7,558,996] —14.3 5,136,288 7,402,652 
Total (14 cities)_...| 2,580,184,172| 2,502,078,812| +3.1| 10,017,123,193) 10,136,357,508| —1.2|| 589,698,935) 564,392,754) +4.5) 573,736,460, 576,452,357 
Fourth Federal Re serve District|—Cleveland. 

Ohio—Akron._....__- 31,439,000 26,442,000 A 113,665,000 99,258,000} +16.9 8,846,000 6,400,000 2 4,931,000 4,970,000 
RR pide nd skins 19,541,902 19,471,413 J 58,369,562 70,622,792| —17.4 3,636,736 4,829,258 7 3,447,015 4,730,246 
Cincinnati. ....... 318,941,505 329,268,801 -l 1,326,653,399| 1,269,643,353) +4.5 71,124,311 70,034,000 6 69,429,885 64,859,356 
Cleveland........- 548,090,867 552,568,066 t 2,133,090,366| 2,075,822,277 +2.8) 120,502,616} 114,597,809 -2| 120,170,917' 108,766,517 
Columbus........ 79,291,300 81,608,800 A ,544,600 300,209,500 +2.1) 15,056,200 15,619,200 6 14,761,700 14,391,000 
REGSRIIEOR . 6 ck cnnc 5,411,951 4,583,291 . 17,913,350 1G; 3Ge ee, PERL. = Mek. eet” Se ca ur.” <Sm maaan ape eae 
Reiss x5 coed aiab aspen 1,641,068 1,855,673 J 6,450,803 rf fir ok Ot ee ee Ce Oe ih inkaene shine thks oa 
Mansfield ___...... 8.280,567 8, ,067 F 32,997,760 33,575,765| —1.7 1,829,864 1,778,535] +2.9 1,884,381 941,109 
Youngstown __..__ 23,248,793 25,126,272) —7.1 97,750,919 97,372,706} —0.4 4,922,441 5,707,402} —13.8 5,724,424 4,509,333 

Pa.—Beaver Co_.._- 2,955,597 3,004,102) —1.6 11,771,381 IS SUS G0 ——B.6il caves cdeul ©. 56. cceu acl TniwewmbeeEs i eeeee 
aa 1,295,003 1,341,728} —3.5 5,058,537 5,403,858 —6.4' ste osseek > tebe oee ipeGh aéinnnizet eee 
Greensburg. __.._- 5,201,498 5,889,000} —11.7 25,351,499 hy eee | ea es ae pee Fe ae Ree Te ee 
Pittsburgh ........ 733,348.765 799,883,752} —0O.3| 2,981,057,876| 3,191,263,280| —6.6)| 170.532,393| 181,297,476] —5.9| 165,486,626, 171,479,120 

Ky.—Lexington_-___- ,331,060 6,471,083) +13.3 43,775,030 Se seaee SUE uk cath S Shanna Veatch - lesésanges < Gneehnee 

W. Va.—Wheeling-_-_-_ 18,695,874 19,660,720} —4.1 75,802,166 TO FTO PU is een tinh: Saucdied Sekt: \ ‘eenutaaet) sees 
Total (15 cities)_.__| 1,804,714,750 1,885,677,768) —4.3| 7,236,252,248) 7,308,268,103} —1.0]| 396,450,561) 400,263,680} —1.0| 385,835,948 375,646,€81 
Fifth Federal Rese|rve District—|Richmond— 

W. Va.—Huntington_ 5,200,346 5,552,223} —6.3 20,854,583 24,157,268 1,170,064 987,894) +18.4 1,247,425 1,478,185 

Va.—Norfolk.-..._. 22,097,246 23,546,951| —6.2 90,537,801 98,601,275 4,869,403 5,301,338} —8.1 8,594,883 7,482,084 
Richmond--_....-. 189,457,000 209,097,C00| —9.4 41,340,964 825,154,000 43,713,000 47,385,000} —7.8 51,302,000 48,686,000 

N. C.—Raleigh.__._- 12,679,171 10,649,596, +19.0 44,832,143 ik oe OL) ee ee ee ee iwett “letpenaeal °°) liane 

S. C.—Charleston--__ 11, ,000 10,613,047; +3.6 41,468,754 42,249,696 *2,300,000 *2,000,000} + 15.0 2,122,970 1,923,215 
a 10,094,463 8,719,535) +15.8 38,366,828 Rf he 2 | ee ee ee eee ade _ leepeais aal: <) wendiieho 

Md.—Baltimore_ _-_-_- 447,370,875 468,391,977, —4.5| 1,776,740,932| 1,847,737,552 97,873,169| 109,833,526] —10.9| 120,103,927; 111,736,C51 
Preieriek.. . ....... 2,386,644 ,427, —1.7 8,288,320 S190 40 ES © haesceee Jaceccns ree Sea wcl oe weseeoe 
Hagerstown. -_-.-_- 3,842,731 4,365,880) —12.0 14,172,651 LG, OLE Bee) —WO.0)l | i initecdubal - ou xooccsel oe ee ae ee ee 

D. C.—Washington__ 120,019,887 124,139,371] —3.3 460,209,234 466,072,828 24,841,133 26,416,854) —6.0 25,233,727 24,770,907 
Total (10 cities) _._- 824,148,363 867,502,626, —5.0| 3,236,812,210| 3,405,599,297 174,766,769} 191,924,612} —9.0} 208,604,932) 196,076,392 
Sixth Federal Rese|rve District—|Atlanta— 

Tenn.—Chattanooga_ 35,984,452 34,058,409| +5.7 145,417,410 135,207,324; +7.6 7,399,745 7,551,564, —2.0 6,891,690 6,178,090 
Mmetville. o..s2<.5 15,000,000 13,901,772} +7.9 60, 488 55,762,903) +8.7) *2,800,000 2,715,938} —3.1 2,784,163 ,933,095 
Nashville......._. 92,643,237 98,579,773; —6.0 394,278,883 383,173,040} +2.0 20,597,735 22,566,677; —8.7 20,324,354 20,962,690 

Ga.—Atlanta.-.....- 218,363,347 214,270,477; +1.9 881,348,908 872,970,348} +1.0 43,580,680 44,495,762) —2.1 57,196,293 54,417,026 
Augusta.......... 8,585,626 8,383,054) +24.0 33,941,755 35,603,825| —4.7 1,746,804 1,956,189] —10.7 1,769,485 ,639, 
Columbus-.-.....- 4,751,933 4,675,926) +1.6 18,731,160 18,704,573 +0.1) sitencame neosasde antsl  pnesheocal '-(senbhees 
| 9,007,784 8,914,785) +1.0 36,444,685 34,466,540 +5.7) 1,584,072) 1,671,741) —5.2 1,570,143 1,360,901 

Fia.—Jacksonville__ — 74,764,208 96,567,939; —22.6 310,860,244 395,846,155) —21.5, 14,779,160 19,572,351) —24.5 27,045,625 22,273,263 
ee ee 14,750,000 27,154,717| —45.7 ,302, 126,022,415] —49.0 2,890,000 4,910,000} —41.1] 12,476,936) 17,757,004 
NS «0. detiine acc 17,018,552 22,368,000} —23.9 70,005,652 O2,707 Geer —26. Bi sckocuss] |. wesc cbs cowel | ‘iseecawnia oo — 

Ala.—Birmingham .__ 102,313,348 106,047,078) +3. 418,197,170 419,093,442} —0.2 22,642,893 22,166,308 1 24,745,248 23,001,952 
Ds ik wininew aoe 7,148,212 9,058,787) —21.1 28,677,204 36,491,633] —21.4, 1,393,966 1,841,184 3] 1,956,529 1,731,720 
Montgomery - - -.-- 6,989,372 6,588,616 : 30,483,390 37 Bad jae 10. owe need 2 . aba makin selec. :: “pimpin ities 0s, ibaa tan 

Miss.—Hattiesburg - - 6,977,000 ,604,500 29,602,000 ee EY ears Sees maiel-<: pememumin? © hahiihnes 
PN cis cba baw 8,500,000 6,831,250 35,665,263 30,351,196] +17.5, 1,400,000 1,250,373) +12.0 1,180,600 918,000 
Meridian. __...-_- 3,427,157 4,113,490 16,224,977 EE wl AE -:. ened’ elma Ret ERR ec: eile: lil 
Vicksburg.._....- 1,799,703 1,449,540 7,521,612 7,133,716 +5.4! 329,040 248,523; +32.4 377,298) 305,606 

La.—New Orleans- -- 234,951,127 234,455,406 1,000, 137,536 995,445,812 +0.5, 50,692,142 51,486,890; —1.5 52,725,310, 54,885,893 
Total (18 cities) _... 862,975,058 905,023,519 3,582,437,337 3,717,952,053 3.6 171,836,246 182,433,500) —5.8 211,043,124! 208,363,749 
Seventh Federal R eserve Distric|/t—Chicago— | 

Mich .—Adrian-.._ . 1,115,833 1,180,249| +4.7 4,594,748 4,295,426; +7.0 220,023 247,753) —11.2 219,571 263,483 
Ann Arbor. .-....-. 3,905,441 4,692,505) —16.8 16,226,179 20,231,949] —19.8' 633,959 1,014,737 *800,000 561,083 
ee, 793,640,719 735,285,832| +7.9| 3,034,044,150| 2,791,912,325) +8.7'| 191,725,427] 169,911,269, +12.8) 160,805,531) 157,929,873 

BPS: 16,141,394 14,907,816, +8.3 61,831,367 56,377,088] +9.7||  --------]  eennwnne]  -nee]sece----] 0 oo --zz- 
Grand Rapids_-.-.-- 33,338,303 35,774,100} —6.8 135,341,259 138,605,014) -—2.4 7,683,910 7,882,202; —2.5 7,870,375 7,668,737 
0 are 8,601,398 7,884,899} +9.1 36,127,203 ee) Me: eee | ae cemenad eogel, .. .eceeuenl. . Seusmane 
I ik a isctestereran aid 12,464,573 11,148,064) +11.8 47,289,551 42,804,224) +10.5. 3,075,349 2,768,000} +11.1 2,386,328 2,535,324 

Ind.—Ft. Wayne-_-__- 13,808,115 14,182,815} +2.6 54,396,213 50,276,969 8.2) 3,210,085 2,452,232) +30.9 2,607,820 2,531,733 
_ - SSS eee 23,452,286 29,431,095] —20.3 93,894,186 102,453,101 SAl. cenetaeuk palsenhe ane Sis PRRs IRR ae 
Indianapolis_-__.. - 95,262,000 97,894,000} —2.7 391,126,000 399,168,410] —2.0) 19,923,000} 20,401,000} —2.3} 20,798,000} 17,102,000 
South Bend_....-- 12,615,700 14,275,900) —11.6 48,665,038 52,436,500} —7.2) 2,730,375 2,911,200} —6.2 3,227,400 3,035,424 
Terre Haute-_-___.-_- 21,966,212 27,743,451] —20.8 96,327,567 110,592,000| —12.9 4,530,216 5,036,054; —10.0 5,401,625 5,194,436 

Wis.— Madison - ----_- 15,835,541 16,051,748] —1.3 67,584,861 OE! AL eu ekacad:  heekeouaeal ual: . den dee cael ae 
Milwaukee---..-.-- 169,237,834 178,882,668} —5.4 705,749,432 741,648,238) —4.8 35,510,377 38,168,499} —7.0 38,245,590 36,195,006 
TE Sintec one 4,132,848 4,179,302} —1.1 16,814,429 16,808,375 00) :) tae enteee> . hewwnined pe eset” | ousenass| shenuwge 

Iowa—Cedar Rapids-_ 12,515,307 11,911,325, +54 51,342,517 47,801,980 2,812,943 2,514,087; +11.5 2,186,415 2,620,556 
Davenport---_..--- 46,358,910 44,492,000} +42 186,929,048 $76,702 ee. St. ens ae saute haa «=sel cossecce| — acceess= 
Des Moines--..-._- 45,323,015 43,277,294] +6.1 173,347,036 167 ,834,252 9,515,528 8,437,396) +12.8 10,644,359 11,362,758 
Me CARE oon amae 2,199,122 2,204,929} —0.3 8,068,199 8,101,418 CIES in, Raa TIE =. 5 NER GIGS AS Aye Teagan oe owe £8 
Gees City... 27,611,274 26,370,676| +4.7 116,866,586 112,950,331 6,085,922 5,686,360, +7.0 6,382,260 7,189,970 
Waterloo. ......-. 5,908,429 6,118,441] —3.4 22,020,185 22,375,468 1,350,825 1,162,102} +16.2 1,229,765 1,448,922 

til.—Aurora.......- 6,595,061 7,342,713| —10.2 22,987,143 96 Wee Be ISG = ccccuieel-; wes aceen sl Sesessenl  aneanaates 
Bloomington. ~~. -- 9,206,478 8,259,954) +11.5 33,667 ,508 28,675,221 1,845,327 1,781,538) +3.6 1,437 ,633 1,449,546 
IS ee eo 3,208,986,958| 3,006,346,330| +6.7| 12,284,366,586| 11,630,185,475 738,633,216] 696,747,539| +6.0| 737,435,663) 792,375,125 

5,543,481 5,861,271| —5.4 22,439,178 23,279,211 1,168,755 1,214,253] —3.7 1,285,793 1,359,0 
22,969,364 21,160,298} +8.5 93,176,688 84,761,078 4,821,157 4,482,482) +7.6 5,224,892 4,945,437 
17,422,896 17,951,174] —2.9 59,981,433 61,357,465 ' 3,113,345 3,694,926| —13.0 3.656,401 3,549,407 
12,769,817 12,212,866; +4.6 48,371,059 49,696,778 2,606,361 2,183,975) +19.3 3,071,182 2,782,622 
Total (29 cities) _..._| 4,648,928,309| 4,407,023,715| +5.5| 17,933,575,349| 17,068,331,029 1,041,782,755| 978,697,604) +6.5)1,014,916,602|1,062,100,528 
Eighth Federal Re|serve District|—-St. Louis— 

Ind.—Evansville - - -- 20,829,166 25,878,569) —19.5 67,364,248 98,377,050 31.5 4,710,630 7,119,325) —33.8 5,571,393 5,944,218 
New Albany ------ 806,966 834,599} —3.3 3,031,751 ee Se eee || eee te aaa neipy ae So i See Pe Ree 
Mo.—St. Louis_.--| 596,141,004] 610,500,985| —2.4| 2,470,229,178| 2,480,630,665| —0.4|| 132,200,000] 139,100,000] —5.0} 135,900,000) 133,000,000 

Ky .—Louisville _ ---- 160,499,822} 154,612,162} +3.8 671,580,201 622,841,727| +7.8 34,122,384] 32,087,217 .3| 35,948,465) 28,884,308 
Owensboro. -.....-- 1,496,183 1,453,866} +2.9 7,403,633 7,750,751| —4.5 295,114 250,112 8 299,393 358,372 
Paesucen ...-2..+0-- 9,321,266 10,317,126) —9.7 40,588,019 eS Ree eS i a ae Aaa ee pee! peer 

Tenn.—Memphis- --- 83,048,267 82,888,555) +0.5 362,324,276 366,366,014) —1.1 17,432,766 16,800,000 8 19,074,334 17,227,895 

Ark.—Little Rock--- 57,554,476 51,879,661; +0.9 237,771,189 231,611,026| +2.7 12,225,256] 12,533,290 .5| 12,082,215} 11,206,577 

tl!.— Jacksonville - - - - 1,468,391 1,766,086} +16.9 5,901,105 6,616,648; —10.8 352,328 416,347 4 624,637 584,375 
eS ae 6,970,768 7,128,004) —2.2 27,362,940 26,850,361) +1.9 1,442,742 1,460,419 2 1,660,138 1,434,915 
Total (10 cities) -- -- 938,136,309 947,259,613! —1.0! 3,893,556,540! 3,882.878.567' +0.3'!| 202.781.2201 209,766.710 3! 211.160.575' 198,640,660 















































































































































2748 FINANCIAL CHKONICLE [Vor. 126. 
CLEARI NGS—(Concluded). 
Month of Aprt. Four Months. Week Ended April 28. 
Clearings at— fae. oF Inc. or} Inc. or 
1928. 1927. Dec. 1928. 1927. Dec. 1928. 1927. Dec. 1926. 1925. 
hes $ iid mi $ - % 3 $ % $ 3 % $ $ 
1 Dist - nnea si— 

nee ein |°t""sb 284-911] 29227-3611 +3.6| 111,866,341 106,620,986 +4.9|| _6,529,533| 7,350,518] —11.2| 5,556,376] _ 6,582,686 
M SU éccand 328,365,596 241,298,284] +36.1| 1,283,150,804| 1,103,598,484) +16.3 71,533,537 65,199,593) +9.7 68,855,368 73,536,207 
Rochester.....---- 2,414,373 2,652,960} —9.0 0,004, 9,348,270, +7.0)) --------| | -------- connl 8 wenusesel —_pabbowes 
06: PE. ti wiv ios 124,397,610} 124,266,693) +0.1 514,455,010 494,525,911] +4.0 27,422,573) 25,949,343) +5.7| 30,092,997) 29,116,507 

No. Dak.—Fargo---- 8,301,836 8,331,547, —0.3 867, 31,674,621; +6.9 1,741,001 1,775,392} —1. 1,647,861 1,739,422 
Grand Forks... -.-- 5,347,000 5,825,000} —8.2 21,641,000 21,827,000} —O.9]) --------]| 29 +--+ == ecco] = e@awccesa| © ensescce 
| ES eee 1,517,710 1,194,348] +27.1 5,900,415 £645,300 4025 . odsactsdl | canst CS SET STRAND 

8. D.—Aberdeen. --- 5,488,986 4,715,328] +16.2 21,287,229 18,151,914] +17.3 1,127,052 994,109) +13.4 1,247,126 1,269,351 
Sioux Falls......-.- 7,510,521 6,873,230| +9.3 28,599,020 S65660008 40.10 | acduvchdl cinaosea Rie! megeminlts: +; akan 

Mont.—Billings-.--- 2,885,954 2,584,956) +11.3 11,000,685 9,936,296| +10.7 587,833 512,265) +14.8 434,432 512,960 
Great Falls.....-- 4,874,265 3,421,420) +42.5 19,378,555 18,896,837) +4000 9 sanecssdl = bawewnce aan anata. \psdiiekhens 
PE  icaokiad 13,855,000 12,133,421] +14.2 53,357,750 47,224,236] +13.0 3,311,000 2,799,000] +18.3 2,423,165 2,495,290 
Lewistown....-.-- 637,028 576,963) +10.4 2,673,437 SS46.915 416.10 3. weccassl : > aeeenene eal... wagikeea tiene 
Total (13 cities)...-| 535,880,823} 443,101,511] +20.9] 2,117,181,551| 1,892,208,466) +11.9}} 112,252,529) 104,580,220) +7.3) 110,257,325) 115,252,423 
Tenth Federal Resierve District |—Kansas Cit|y— 

Neb.—Fremont - - - - - 1,897 ,037 1,597,028| +18.8 7,269,627 6,735,164) +7.9 365,789 353,423) +3.5 376,978 461,602 

isd 2,248,523 1,958,627| +14.8 9 7,744.708| +21.9 468,242 385,210) +21.6 555,342 568,576 
Hastings...--- P ° ’ ’ ‘ ’ ’ 
che ives tool 19,395,034 20,467,555, —5.2 88,857,259 82,884,449] +6.0 4,127,624 4,636,113] —11.0 4,294,735 4,884, 

NE 5s dkbiewnn 177,891,427| 165,821,726) +7.3 744,988,921 675,962,860] +10.2 40,111,591] 37,190,495) +7.9|  41,641.069 9,994, 

Kan.—Kan. City---- 8,303,312 9,667,400} —14.1 35,921,901 40,606,000) —11.SH . bassnnsid © <cndsamen RE GRRE REST ELS Mea OS RR 
ES decacwnes 18,156,920 13,020,905| +39.4 63,488,595 54,201,640| +17.1 2,719,660 2,549,239] +6.7 2,302,377 2,731,815 
. || ee 37,417,800 32,937,481] +13.6 148,797,695 134,852,020} —10.3 7,896,882 6,903,843] +15.7 6,861,295 6,923,574 

Mo.—Joplin........ 5,516,641 7,149,174) —22.8 23,100,479 97771 AST) —16 80 | kekasgied— sancncis EEN SELES ERROR SR ie 

es ds au 548,231,425) 581,832,583] —5.8| 2,234,702,360| 2,408,803,868| —7.2|| 123,919,359] 132,828,961] —6.7| 126,021,971| 120,211,001 
St. Joseph.......- 27,222,000 24,781,581, +9.8 121,901,628 ey +8.4 ,386, ,075, +25.8 6,431,121 6,467,210 

ORI. BEGAN ccccl  scwsecesnl 8 —_ . ee esuben tinea | < teeebnn ? eonnil _sesecseel — ssaseace RE: res Ma Fee ee 
Oklahoma City....| 121,320,169} 124,028,728} —2.2 491,059,865 514,656,510} —5.6 25,310,578} 26,033,665) —2.8| 23,187,692} 21,252,540 
. erases 47,477,641 49,619,180] —4.3 193,320,316 S06 004,181 GR ockesksll’ | Sinscate iol. eeniieest | kaa 

Colo.—Col. Spgs---- 5,730,349 4,882,935| +17.4 22,267,333 19,852,473) +12.2 1,181,674 1,068,926} + 10.5 838,419 400,522 

IES «s Atieddmed 145,618,910} 139,784,281] +4.2 578,377,074 533,134,271] +8.5 a a a a a 
PD ss awicaad wal 5,942,582 5,697,400} +4.3 23,779,894 21,855,714, +8.8 1,355,321 1,208,858} +12.1 1,071,944 1,188,091 
Total (16 cities)..__' 1,172,369,770| 1,183,246,584 —O.9\ 4,786,274,016| 4,848,197,426| —1.3|| 213,933,306) 218,234,677; —2.0) 213,582,943) 205,084,430 
Eleventh Federal |Reserve Distr|ict—Dallas— 

Texas—Austin......- 7,035 ,609 6,825,238) +3.1 29,203,807 26,697,054) +9.4 1,556,492 1,475,521) +5.6 1,277,946 1,816,274 

Beaumont. ....-.-- 8,632,000 9,181,000} —6.0 34, ¥ 34, , ee ee ae eee Senate 

De eal sn avidie 199,600,6 206,026,628} —3.1 858,182,591 853,308,477| —0.6 52,142,321] 49,040,885} +6.1 
| |. Sa 23,616,298 19,726,067| +19.8 95,724,897 we FE, SE) eee! Ber ee ER 
Fort Worth. ....-- 50,301,548 49,767 ,666| +0.7 218,718,828 204,395,372} +7.0 13,214,300} 12,693,256) +4.1 
Galveston.......-- 18,653,000 33,032,000] —43.5 84,256,000 191,879,000] —56.9 4,503,000 8,212,000] —45.2 
pO RS 132,047,604| 142,234,423} —7.2 548,375,318 622,803,719] —12. RGR Se AER 
Port Arthur......- 2,272,968 2,736,770| —16.9 9, 610 10,500,222, —6.5 nin ii 
Texarkana. .....-- 2,536,095 2,334,609, +8.6 10,529,848 10,141,058} +3.8 sbi sf 
Wichita Falls. ...-- 10,399,000 12,970,000} —19.8 46,020,000 56.500 00R: 18.71 | eexecendhs =) bestngns alata 

La.—Shreveport.- ---- 23,732,010 22,022,119} +7.8 97,901,834 95,324,376] +2.7 4,958,983 4,437,322) +11.8 4,358,344 4,913,708 
Total (11 cities)... 478,826,818| 506,856,520); —5.5| 2,033,433,733| 2,188,041,656) —7.1 76,375,096 75,858,984; +0.7 69,974,222 63,847,610 
Twelfth Federal Rieserve Distri |t—San Franc|isco— 

Wash .—Bellingham - - ,000, ,900, —18.4 14,030,000 16,481,000, —14.91, < sscscsadl dbtencces dissin ch setuieiimaage es) <del aa h 
BN. CG ucudnd 211,660,561} 200,991,217] +5.3 817,766,786 757,535,495| +7.9|| 45,714,923) 41,457,083] +10.3) 43,214,054) 38,012,000 
Spokane.........- 55,209,000 53,600, +3.0 220,933,000 205,646,000} +7.4 13,267,000} 11,048,000} +20.1} 10,829,000) 10,224,000 

ss cwiee 5,526,876 5,809,431} —5.9 23,659,304 22,993,071] +2.9 1,115,062 ,120, 5 1,060, 186 1,060, 104 

Idaho—Boise......-.- 4,522,149 4,943,872| —8.5 19,415,902 18,702,120) +3.8 

Oregon Eugene...... 1,899,000 2,668, —28.8 7,254,000 8,696,750| —16.6 

| ERAS 151,358,388] 173,464,813] —12.8 590,182,195 625,965,843) —5.7 

U i al 5,719,747 5,600,139} +2.1 26,918,468 23,056,943] + 16.7 
Salt Lake City..._. 75,209,392 72,528,795| +3.7 301,274,899 284,168,867| +6.0 

Nev.—Reno.._.-..- 2,707,433 2.748,372| —1.5 10,866,751 10,740,978, +1.2 

Arizona— Phoenix. - _. 16,206,000 12,836,000] +26.3 61,602,000 50,541,900} +3.8 

Cal.—Bakersfield - - -- 5,028,809 5,055,947, —0.5 21,871,581 22,235,538] —1.6 
Berkeley_........- 20,639,849 21,682,274 —48 87,921,325 86,537,664] +1.6 
Ds nak tieciudl 14,803,731 16,691,051] —11.3 60,718,515 69,280,969] —12.4 4,262,719] —13.2 4,648,274 2,922,049 
Long Beach....__. 34,283,290 31,757,598| +7.8 135,418,883 124,089,824) +9.0 6,934,983} +23.4 7,052,747 6,964,051 
Los Angeles. __.._- 873,233,000] 782,946,000} +11.2| 3,410,026,000| 3,242,341,000) +5.2 168,520,000) +24.4 ,342, 147,896,000 
Modesto........-- 3,669,1 3,488,225, +5.2 15,259,037 Pe Oe S| rR (See Seay asia: Vag le ae wee egies 
Oakland. .......-- 87,338,543 85,016,070, +2.7 341,569,422 332,016,539) +2.9 18,341,765| +5.1| 18,678,456] 20,222,492 
Pasadena_._...... 33,635,888 31,026,210] +8.4 130,556,779 044, +4.4 6,295,464 6,434,419] +0.5 5,907,749 5,917,229 
Riverside... ._.__- 4,709,484 5,695,875| —17.3 18,695,291 31,0000) ABD © “ndnvckieed © onsconeid cikcl | “euhiacwek > eiwes 

ento....... 26,802,619 29,421,406] —8.9 124,296,141 136,512,846] —8.9 6,592,930 6,263,839] +5.6 7,394,132 7,479,066 

San Diego_....__- 23,869,235 25,677,095, —7.0 95,432,327 110,999,166} —14.0 5,332,315 5,044, +5.7 5,721,148 4,431,882 
San Francisco... __ 920,208,645} 817,311,146] +12.6| 3,762,101,457| 3,259,041,664| +15.4/| 206,650,320] 183,028,800| +6.9| 182,317,000} 175,349, 
San Jose..._.____. 13,024,599 10,696,704| +21.8 51,763,219 46,821,791) +10.3 2,964,106 2,596,483| +14.2 489, 2,221,505 
Santa Barbara... _-__ 6,966,253 6,220,276] +12.0 28,559,651 24,375,631, +17.2 ,504, 1,302,525} +15.5 1,467,229 1,334, 
Santa Monica-.-_.. 9,253,672 10,043,211] —7.9 36,340,217 37,566,408] —3.3 1,985,518 2,079,164, —5.5 2,250,410 1,950,700 
Santa Rosa_...__- 2,190,502 2,150,742} +1.8 8,539,475 O00 0Oe: ATAN hace eLwaowee RE eee SN See a at Se 
Stockton....._._- 10,005,300 10,794,700] —7.3 45,277,200 47,083,000] + 19.6 2,589,000 2,317,000} +11.7 2,411,800 2,060,700 
Total (28 cities) ....| 2,623,681,101| 2,435,765,169| +7.7| 10,468,249,825| 9,732,674,678| +7.6|| 585,742,900) 509,028,388] +15.1! 505,330,534) 479,914,632 

Grand total (192 cities)! 51,756 ,050,478/45,713,507,044! +4-13.2/203,452,783,365|180,249,097,424| + 12.9/|11,545,772,973/10296,359,851| + 12.2|10457,452,732/10,443553, 103 

Outside New York --/19,716,190,005| 19,248,046,393| +2.4| 78,091,481,808| 76,434,751,131| +2.2|| 417,739,775|4,136,509,780| +1.0/4,159,947,347/4,079,677,104 

CANADIAN CLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 26. 
‘ Month of April. Four Months. Week Ended April 26. 
Inc. or Inc. or Inc. or 
1928. 1927. Dec. 1928. 1927. Dec 1928. 1927. Dec. 1926. 1925. 

Canada— kK $ $ % $ $ % $ 3 % 3 $ 

ce hs 613,929,191} 504,480,586] +21.7| 2,455,760,500| 1,873,904,371| +4.0]| 135,647,602| 121,105,874) +6.0| 91,165,786) 82,366,210 

IN iscsi cow ates elas 569,519,476] 499,773,737) +14.0| 2,433,958.852| 1,932,695,756) +25.9]| 139,030,936| 119,004,819] +16.8| 93,220,279] 85,547,467 

Wes. 3... 55... 203,179,782] 187,723,404) +8.2 840,447,028 731,423,488] +14.9 46,204,842) 46,987,992} -—1.7| 38,759,634) 45,477,456 

Vancouver. .....___- 87,237,15 73,547,657| +18.6 362,700,628 284,784,041) +27.0); 22,151,731; 19,088,089} +16.5| 17,559,442) 16,211,481 

WE. . 2-21 enue +727,739) 29,218,267) +15.4 127,122,815 107,757,343] +18.0 8,037,056 6,880,497| +16.8 5,018,655 ,308,7 

| SSS AEs ,611,069 28,581,634| —10.4 103,342,372 103,471,666| —0.1 5,333,628 6,493,531] —17.9 4,832,496 4,981,608 

RTE SE 15,131,920 13,789,086, +9.0 54,047,092 49,595,229} +9.0 3,363,529 3,203,859} —5.0 y 2,629,483 

Rs icon owe ae 30,996,218 23,812,061| +30.1 106,212,577 90,295,327] +17.6 6,018, 6,055,971} —0.6 4,612,721 4,074,616 

AEE SRE LITE 50,656,715 29,434,134] +72.1 206,710,551 125,997,790| +64.1 12,330, 6,526,751) —11.1 6,528,4 4,648,474 

<a 12,033,812 10,152,188] +18.5 46,290,842 41,811,919] +10.7 2,959, 2,510,503) +17.9 2,399,414 2,395,367 

Victoria. ......-.-- 10,376,413 8,935,980) +16.1 41,332,465 34,487,726] +19.8 2.543,920| 2,112,718] +20.4 1.944.956 1.828.016 

London............- 14,436,315] 18,172,655) +9.6 54,835,224 50,625,054 +8.3 3.351,118| 3.228.763} +3.8| 2,331,619] 2.843.178 

Edmonton..._.__._- 26,349,112 21,386,657| +23.2 105,843,466 82,745,346| +27.9 5,770,789 4,492,425) +28.5 4,464,514 .608,269 

ween e-------- 20,746,498 16,658,214) +24.5 79,011,351 63,952,502} +23.5 4,960,411 3,734.614| +32.8 5,883,968 2,835,199 

Brandon ---........- 2,601,674 2,207,754) +13.3 9,250,325 8,266,270) +11.9 576,946 513,885| +12.3 444,573 454,329 

Lethbridge.......... 3,247,741 ,366,184| +37.2 11,423,871 8,568,347) +33.3 764,157 535,508] +42.7 599,782 417,720 

Saskatoon..._______ 10,070,191 7,499,326] +34.3 38,365,006 28,215,288] +36.0 2,332,409 1,793,438] +30.1 1,578,366 1,235,084 

Moose Jaw..._._____ 5,103,791 ,806, +6.2 20,834,232 19,391,575| +7.4 1,115,655 1,001,909} +11.3 92,073 94 

Brantford.-....._... 5,623,746 4,872,599) +15.4 22,127,489 18,637,675| +18.7 1,245,262 1,204,312} +3.4 916,774 787,127 

William ______.. 3,745.374 4,103,872} —8.7 14,751,092 14,218,564, +3.7 1, 1,228,982} —32.3 531,818 695,089 

New Westminster ___- 3,497,246 3,362,621} +4.0 13,460,335 12,425,654 +8.3 826,927 34,506) —11.5 784,351 608,758 

Medicine Hat. ______ 2,087,392 1,191,258} +75.2 7,360,502 4,522,624| +62.7 466,2 275,818] +69.0 209,350 218,839 

Peterborough....___- 3,834,970 3,921,340] —2.2 15,001,628 14,014,305} +7.0 863,293 980,112} —11.9 716,422 661,186 

Sherbrooke... -...._.. 4,171,453 ,280, —2.5 15,339,448 15,219,542) +0.8 896,105 857,498] +4.5 627,126 705,444 

Kitchener~--......-- 5,420,560 4,721,181] +14.8 20,765,593 17,965,733| +15.6 1,255,322 1,106,767| +13.4 889.311 20,802 
indsor..-..-.....- 20,066,454 20,067,454; —2.9 73,363,134 72,230,378] +1.6 5,395,027 5,158,754] +4.6 3,485,270 3,542,951 

Prince Albert...____. 1,916,754 1,165,579| +64.4 7,327,098 5,960,261} +22.9 473,038 355,030) +33.3 8,085 53, 

Moncton.......-.-- 3,641,793 3,509,099} +3.8 14,215,118 13,729,546) +3.5 801, Se7|  —6.7 737.334 707.574 

Dicks dk oe. na, 3,509,323 3,453,499} +1.6 13,122,719 11,920,413} +10.1 796,211 658,905| +20.8 572,559 636,72 
Chatham..........-. 3,278,097 3,390,977, —3.3 14,151,839 13,298,972, +6.4 801.714 oe aes RRsat ctl RMN cero 
+ eeeene-e----- 2,631,321 2,618,424) +0.5 10,424,057 10,220,064 +2.0 624,551 572,360| +9.1 Ps ee 
Total (31 cities) ._._' 1,798,379,296' 1,538,203.565' +16.9! 7,338.899.249! 5.862.352.769' +23.5!' 417.739.775' 370.261.933' +12.9' 294.635.725| 277.410.498 




















a Manager of Clearing House refuses to report clearings for week ending Saturday. 


* Estimated. 
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THE CURB MARKET. 

Trading in the Curb Market this week was again active 
though prices moved irregularly. The close to-day was 
active and with prices moveing upward. Utility issues were 
conspicuous features. Amer. Gas & Elec. Com. sold up 
from 145 to 15614 and closed to-day at 15234. Amer. 
Light & Trac. com. rose from 211% to 222 and reacted 
finally to 220. Elec. Bond & Share Securities was erratic, 
dropping at first from 117% to 108%, and recovering to 
123% to-day, the close being at 123. Electric Investors 
improved from 56% to 62%, and finished to-day at 62. 
Prominent among industrials was Bendix Corp. com. A, 
which s ld up from 83% to 99. Bancitaly after an ealry 
advance from 211% to 223, dropped to 213 but recovered 
to-day to 218 with the close at 217%. Bullard Machine 
Tool jumped from 60% to 734%. Internat. Shoe com. ad- 
vanced from 81% to 84. Melville Shoe com. from 177% 
reached 19914 and sold finally at 199%. United Pieze Dye 
Works, com. ran up from 77 to 95 reacting finally to 90%. 
Oil stocks were irregular. Vacuum Oil stock was the feature 
selling, ex the 100% stock dividend up from 75 to 87% and 
87 finally. Penn. Mex. Fuel after an advance from 79 
to 84 broke to 64 and ends the week at 66. 

A complete record of Curb Market transactions for the 
week will be found on page 2747. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 


























*STOCKS (No. Shares). BONDS (Par Value). 
Week Ended 

ay 4 Ind. & Foretgn 
Miscell. ou. Mining Total. Domestic. |Government. 
Saturday ...-.- 343,740) 148,550! 75,342) 567,632) $1,305,000} $ 308,000 
| ES 531,275} 286,650) 112,600} 930,5 2,627,000 844,000 
in ehane aa 801,137| 288,380) 98,575/1,188,092| 3,022,000 654,000 
Wednesday ..._- 786,415| 226,410) 167,810)1,180,635| 3,357,000 807,000 
Thursday -..-.--. 620,150; 228,540} 120, ,590| 4,412,000 626,000 
WG isaxmeuacs 697,959} 233,490) 98,310) 929,759} 3,875,000} 1,213,000 
i: aS 3,780,676!1,412,020! 673,537'5,666,233'$18,598,000' $4,452,000 











* In addition, rights were sold as follows: Saturday, $53,000; Monday, 23,500 
Tuesday, 26,400; Wednesday, 31,700; Thursday, 6,000; Friday, 25,500. 








Federal Income Tax Yield for Nine Months Ended 
March 31. 

According to compilations made public by the Internal 
Revenue Bureau, April 27, the internal revenue collections 
during the nine months ended March 31 1928 totaled 
$2,076,867,958, of which $1,615,365,221 represented the 
yield from the income tax and $461,502,737 the amount 
derived from miscellaneous taxes. For the first nine months 
of 1927 the receipts aggregated $2,128,057,864—the income 
tax having produced $1,647,256,895 and the miscellaneous 
taxes $480,800,969. The sumary of receipts for the last 
fiscal year and the nine months of the present fiscal year 


follows: 
SUMMARY OF INTERNAL REVENUE RECEIPTS. 













































































Friday 
Foreign ment Last |Week's Range| Sales Range Stnce Jan. 1. 
and Municipalities Sale of Prices. ws 
Por.| Price.|Low. High.| Week. Low. High. 
Agricul Mtge Bk Rep of Col 
20-year 7s Jan 15 1946) 10044| 10034 100%] 25, 97% Jan} 102 Apr 
20-year 7s Jan 15 1947}  ....| 100% 101 10, 97 Jan} 101 Apr 
Akershus Norway 
Extisf5s ......... 1963; 9714) 97% 9734] 10,000} 97% May! 9734 May 
Antioquia 7s series D.1945| 97%| 973% 98%] 28,000] 9734 Mar] 9834 Apr 
Baden (Germany) 78..1951| 99 98% 99 9, 97% Jan \ Mar 
Bank of Prussia 
ers Assn 6% notes..1930|) 97 22,000} 94% Jan aris Apr 
Buenos Aires v)7 448 °47| 1034%4| 102% 103%) 34, 100 Feb 
Rinvanidusnaseiiii 1936}  ....| 101 102%} 4,000) 98 Janjn10344 Mar 
Eh Abannet kenudions 1952] 100%| 100% 101%] 30,000) 98 Jan| 101% Mar 
Brazil (WS) 6s Oct 15 '57|_____. 93% 93%) 2,000) 92% Jan; 98% Mar 
Cent Bk of German State 
Prov Banks 68_.... 1951} 91%] 91 91%| 37,000} 90 Jan| 92}; Mar 
Secsf6e"A”"...... De medal, ee 91%} 6,000} 90% Jan;) 93 Jan 
Munic 5}48°55| 100%| 100 100%] 12,000) 98% Jan; 102 Apr 
5}48 new.._._..... 97%| 97% 98 | 38,000] 96 Mar 9934 Apr 
Danzig P & Wat’way Ba 
8 f 6}48...1952) 89% 9 954| 39,000) 86 Jan| "90 Feb 
Denm’k (Kingd’m) 548 '55| 100%| 1004 100%| 55,000} 100% Feb| 102} Jan 
Be ecccscccacens 1 95 95 95% ,000} 95 Apr| 95% May 
Estonia (Republic) 78.1967} 97 94 97 ,000; 91 Jan Apr 
Cons Munic 7s '47| 9954) 9934 9934] 28,000] 98% Jan Jan 
Indus Mtg Bk of Finland 
lst mtge coll s f 76..1944| 101%| 101 101%| 9,000) 100% Jan) 102} Feb 
Irish Free State 5s....1960| 97%| 97 97%4|144,000} 97 Jan| 97% Feb 
Medellin (Colombia) 78°51} 98 97% 99%| 53,000} 9234 Jan} 101 Apr 
a je (Prov) Argentina ‘ . ex 3 100% A 
_ RA RE 100%| 100 10034} 32,000 an br 
Minas Geraes (State) Brazil 
Ext 6}4s.......... 58| 9744) 974% 97%%| 16,000) 9736 Apr) 97% Apr 
Montevideo (City) 68.1959) _...| 97 98%} 17,000} 93% Jan yen Apr 
Mtge Bk of Bogota 78.1947) 93%] 93% 94 17,000} 9144 Feb|(6) 95% Apr 
WE itidcaccsdseicigns 93%| 9334 94%] 38,000; 915% Feb| 95% Apr 
Mtge Bank of Chile 68 19311 97%] 97% 98%{/103.000} 96 Feb 
SE Es incttenkaciaes 1961} 96%%| 96% 96%| 12,000} 9634 May| 96% May 
Mtge Bk of Denmark 58°72) 97%] 97% 98 24,000; 95% Jan); 9934 Apr 
Mtge Bk of Jugoslav 78 '57| 88%| 88 90 {111,000} 87% Jan May 
Mtge Bank of Venetian 
Provinces 7s_...... 1952; 94%| 94 94%| 13,000) 94 Feb} 96 Apr 
Newfoundland ada ty -.-.| 101% 102 2,000} 101 Mar} 102 Feb 
om oO x 
External 56........ 1967; 96 95% 96 |169,000) 94 Mar| 96% Apr 
Ths oe nktismonnsheimiiie 1963}  ....| 97% 9834/268,000| 9734 Mar| 99% Apr 
Prussia (Free State) 634851) 98 97% 98%| 24,000} 95% Jan| 98% Mar 
Extl 68 (of '27) Oct 15°52} 9144| 91% 9414/161,000} 91% Jan/ 794; May 
Rio de Janeiro 6 44s...1953) 9834) 985% 99 |183,000) 97 Feb Mar 
Rio Grande do Sul ) 
Brazil 7s (of a 1967; 99%| 99 99% Sittin 96 Jan| 100% apr 
en’ — 
Er , 16% 17%! 12,000} 14% Jan) 30 Mar 
6s ctis......-... 1919} 15%] 15% 15%| 9,000) 14% Feb| 18 #£4Mar 
SC saakecieaiounen 1921; 16 16 16 5,000} 14% Jan| 17% Mar 
5340 otis. ......... 1 ----| 15% 15%) 5,000) 14% Jan); 17% Mar 
Saar Basin Con Counties 
Welccejnwiinpitheindiaihctespeneres 1935}  ...| 101% 102 5,000} 100 Feb} 102 
Saarbruecken 7s-----.- 1935! ....| 102% 102%] 1,000) 1004 Apr) 102% Apr 
Santa Fe (City) Argentine 
public ext] 7s....1945) -...| 98% 99 24,000} 93% Jan; 99 ay 
Santiago (Chile) 7s...1949| 101 101 101%| 19,000) 100 Feb] 101% Apr 
Saxon State MtgeInv 7845) 100%| 100 1004} 21,000; 99 Jan| 101% 
i 97 96% 97 6,000} 95% Jan) 98% Apr 
Serbs Croats & Slovenes 
(King) extl sec 7s ser B’62| 90 89% 9044/192,000| 85 Jan| 92 Feb 
Switzerland Govt 5}4s 1929) 100%<| 10034 101 18,000} 100% Apr| 102% Apr 
Vienna (City) ext 68..1952| 9244) 9144 9214/283,000| 89% Mar) 9334 Apr 
Warsaw (City) 7s....1958' 90 89% 90 80,000! 88 Apr' 90% Mar 











Sommercial and Miscellaneous Bews 





Breadstuffs figures brought from page 2845.—Al 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &e., are prepared by us 


from figures collected by the 


ew York Produce Exchange. 


First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 










































































| 
vues Fear tes7. Receipts at—| Flour. | Wheat. Corn. | Oats. | Barley. | Rye. 
re a a ee ee Tete. ‘pbis.1961bs |bush. 60 ibs bush. 56 Ibs. h 82 10s rush 480s oush56lde. 
September 30... .-.-------- $532,583,856.38|$161,118,571.03| $693,702,427.41 neo Kepai 229,000 pty ee: ae 7 ’ po rig o> filme go 
December 31........------ 510,089,057.19| 172,277,316.35| 682,366,373.54 | Duran | 777 aoe aan ty hy rye ML 
nag, 604,583,981.75| 147,405,082.05| 751,989,063.80 | \riwaukee._. 46.000 28° 68° 321° 122'000 8'000 
June 30... ...-------------- 572,695,548.40| 164,929,716.76| 737,625,265.16 | Toleag | 8 41. 18° 20; — 1'000 
Total (12 months) ____-_-- $2,219,952,443.721$645,730,686.19:$2,865,683,129.91 | oy eae see iy aie’ as aa 
on St. Louis....| 120,000; 738, 527, 450, Oe eee 
Fiscal Year 1928, . NR a 3 63,000) 21, 489, 193,000| 37,000) ------ 
Quarter Ended— 7 qT Misc. T Total KaneneCity../  ------ ery ae 4 ann oe] ee 
noome 1az. . Tazes. ius fF OR aaa PERS eyes ¥ J AS. eo” a cme 
i. seen.  wsscud 75,000 221, Ciel. sttaecl «caspase 
September 30... .-.-------- $517,717,329.53|$162,875,618.66| $680,592,948.19 | Wichita ._.._.| ------ 265,000 SE (aM ee agate 
December 31. --.---------- 500,510,139.28| 148,342,257.07| 648,852,396.35 | Sioux City...| ------ 15,000, 150,000, 106,000, -----. 1,000 
—, ween eer ere------- 597,137,752.17| 150,284,861.76) 747,422,613.93 ero ay Yeo Be a 
WED Buen ccwcwcencnwcene| — eonenceene]  werseecece] ___ eanecesues Total wk.1928, 458,000, 4,132, 486, 422, ’ ’ 
Same wk.1927, 442,000, 3,285,000 2,360, 2,500,000 EF ool 423,000 
Total (9 months).......-- $1,615,365,220.98'$461,502,737 .491$2,076,867,958.47 | Same wk.1926, 413,000, 3,748,000, 2,998, 2,936,000, 590,000; 175,000 
Since Aug. 1— | 
F ,778, 0,231,000'135 ,064,000/28, 137,000 33,827,000 
Curb Market Transactions—Concluded from page 2777. bee abery a: 18,408 000 284,883,0001177, 441000 115,827000 16,875,000 25 298,000 
1008 cnesne 17,364,000 285,924,000 187,143, : 1001 452, 558, 
Friday : 
Sale fp tny for | vad sens de Total receipts of flour and grain at the seaboard ports for 
Bonds (Concluded)— | Price.|Low. High.| Veek.| Low. Hw. the week ended Saturday, April 28, follow: 
United Steel Wks 6 34s 1947 
vo ym warrants aera saa .. s one 71,000 90 Jen s. Fe Recetpts at— | Flour. | Wheat. | Corn. Oats . | Barley. | Rye. 
Sa Givcenne , pr 
U 8 Rubber 6% % notes 29} ....| 100 100 | 8,000] 9934 Mar] 102% Feb Barrels. | Bushels. | Bushels. | Bushels. | Bushels Bushely. 
Serial 634% notes..1930| _.--| 100 10034| 18,000] 9835 Mar| 102% Jan | New York...) 210,000, 74,000 11,000 76,000 ’ y 
Serial 635% notes..1931| -...| 100 101 7,000} 99 Mar] 10234 Jan | Portiland,Me-| 18,000) et: Seed 10,000, ------| o-oo 
Berial 64% notes..1932| 993,| 993% 99%| 7,000| 99 Mar| 103. Feb | Philadelphia..| 42,000, 1,000 1,000 12,000, ------] 35.000 
Serial 64% notes..1933| 1023;| 10034 102%| 2,000] 99 Mar] 103 Feb | Baltimore....| 16,000, 35,000 15,000 12,000, ; ; 
Serial 644% notes_.1934| ....'| 9934 993s| 3,000] 99 Mar] 102% Jan | New Orleans*| 57,000 32,000, :000 18,000 Seneadl’ ae 
Serial 635% notes..1935| _.-.| 9934 9935| 6,000] 98 Mar| 103. Feb | Galveston..... ------ 5.000 c aped waaal “weal 2227 
Serial 634% notes..1936} ----| 9934 99%| 8,000] 98% Mar| 1023}, Jan | Montreal ....| 20,000, 19,000 2,000) 8.000, 3.00) ae 
Serial 644% notes.-1937| ----| 9954 99%) 3,000, 9834 Mar] 102} Feb | St-John, N.B.) 55,000, 1,251,000 = ----- 000 9,000 000 
Serial 655 % notes --1938 9934 994 99% 12000 98 Mar 108 Jan Boston | ....- 33,000, eee ,000, , Y 
Serial botes.. iiamibitn J Mar ‘ap , , j 
Serial 6 4 % notes ..1940|-.___- 100° 100 | 10,000] 99 Mar\k104% Feb | Total wk.1928, | 451,000, 1,918,000, | 89,000 9222/00 7 240,000 3, 370:000 
U 8 Smols & Ret 5348-1935 1024 103% 103 925-000 103 Apr 105 Feb Since Jan.1'28, 8,112,000, 41,275,000, 60,414,000, 6,516,000, 7,615, ,904, 
to .D 4 C 730,000; 944,000 
Valvoline Oil 7s. .---- 1937| 105%| 105% 105%| 3,000] 104% Feb| 106% Apr | Week 1927---| 437,000, 9,071,000, — 256,000, — 647,000 Y : 
Wabash By 4s G---1978 125% 2538 125% 14,000 9534 Apr 138 Mar Since Jan.1°27| 7,263,000) 72,633,000 3,808,000| 6,004,000 11,230,000! 5,305,000 
Warner Bros Pict 6340 an pr h New Orleans for foreign porta 
Warner-Quinlan Co 6s 1942) 104%| 1025; 104%4|178,000| 98  Feb| 104% May on caemae bie be Oe oe Tie 
Webster Mills 6s_..1933, _...| 99 99 | 16,000} 953% Jan) 99% Apr 
Western Power 5)4s-- 1967) 10354] 101, 105, |273.000/ 9014 Jan 105 ~May| The exports from the several eastboard ports for the week 
estphalia Un 'o 6s’ J ay < Ps ° 
Wheeling Steel 4148. -.1953| 9214) 9234 93%) 82, 93. Apri 93% May.| ending Saturday, April 28, 1928, are shown in the annexed 
Wisconsin Cent Ry{5s.1930' _._.' 98 98 : 97% Apr' 99 Jan statement: 
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Khares. Stocks. $ per share.| Shares. Stocks. $ per sh: 
Wheat. Flour. | Oats. Rye. | Barley. |\'16 Ludiow Mig. Associates... --- 200 ioe “Focktand Co.'s, 8% pid 105 
els. ls. | Bushels. | Bushels. | Bushels. | © Pepperell Mig. Co---->------- Oe —y By wd Me apa 01 
19 Nashua Mfg. Co., pref... .- 45-95% ., par $50.._... 
426,762 119,583) 101,444) -..... 135 ,823 51 Pepperell Mfg is “inseieninans 96 15 Sh Shawinut Bank Invest. Trust... 46 
/000 18, 10,000) ------| ------ 8 Androscoggin Mills Pais dminass 73 | Pew No. 30 in Arlington St. Church, 
perms ” ciineel Stade 76 Peppeses ME. . of Mass., ist 4 Te tas P Elec. Co., v.t.c., 
640,00 “<i6] ~¥:000| Ba‘ooo| 0,000 | # Asbemtow Texel Co. ot Sassi 4 Dame Gas & lbs. CO. V8. gaye 
20,000 , 000) ------|  ------ Newport Elec. Corp., pref. (iss. 520 North Butte Min. Co., par $10. 2% 
129,000 8,000) ------| ~-----| <== -- 338 SIDS .... otis on denakaanenee 100% |5 U. 8. Bobbin & Shuttle Co., com_ 38 
1,251,000 55,000) 21,000| 120,000} 20,000 | 95 Dedham & Hyde Park Gas & 10 Mass. Bond. & Ins. Co-.._-_.- 555 
Spe nas 4,000} ------| ------| ------ Elec. Light Co., a .C., par $25.. 4 p+ oSeen Waser Conn nea 
10 Florence Stove com a er ham P COnstsovsdeksé 
Total week 1928..| 2,682,762 228,583) 144,444] 191,000] 284,823 Ges Oe, 8 50 Charlest'n O & E. Co., par $28 14244 
Same week 1927....| 4,170,019 233,150! 161,134! 790,040! 637,938 cg ate ee ee ee ch-c00c 19 0. &. Mavelene O0., G0threne eos 26954 
5 Laconia Car Co., com......---- 2 40 Simbroco Stone Co., pref., par 


The destination of these exports for the week and since 
July 1 1927 is as below: 





























Flour. Wheat. Corn. 
Exports for Week 

and fe Week Since Week Since Week Since 

July 1 to— Apr. 28; July 1 Apr. 28 July 1 Apr. 28 July 1 

1928. 1927. 1928. 1927. 1928 1927. 

Barrels.| Barrels. Bushels. Bushels. Bushels Bus. 

United Kingdom _|101,673| 3,360,156 96,000) 68,239,039; -____- 2,241,895 
Continent ..-..--- 108,540| 4,931,657| 1,866,762|138,790,300| 109,000) 6,541,390 
So. & Cent. Amer.| 2,000 353,555 20,000 316,000 3,000 39,000 
West Indies. ----- 1,000 eee  datwaas 41,000 8,000; 730,000 
Other countries_..| 15,370 8 lee RF ere ae rees 
Total 1928-_-..-- 228,583! 9,671,531) 2,682,762'208,720,342| 120,000) 9,752,285 
Total 1927....... '233,150!10,342,000! 4,170,019'244,054,820! 129,000! 4,719,137 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


Capital. 

April oa—7e Lake Norden Nat'l Bank, Lake Wore, s. om. $25,000 

Correspondent, F. B. Stiles, Watertown, . Dak 

April 27—The Monroe Nat'l Bank of New York, we > Eee 750,000 
var * cama L. E. Katlin, 154 Nassau St., New 

April 27—The First National Bank of Groveland, Fla___....-- 25,000 
Correspondent, P. B. Ruggles, Groveland, Fla. 

VOLUNTARY LIQUIDATIONS. 

April ee Ste 7 National Bank of Grant County at Canyon $40,000 
Eff ore 5 Apri 4 1928. Li lading Bai Agents, Board of ; 
poeengr, ol of the Liquidatin: Absorbed by 

Grant County Bank of John Day, O 
April 24—The First National Bank of St. Helene, “Calif i a $50,000 
ffective Feb. 9 1928. Liquidating Agent, A. H. 
Leydecker, 631 Market St., San Francisco., Calif. 
fo alin Security Bank ‘& Trust Co. of Bakers- 
Ca 
April "~~ First National Bank of Red Bluff, Calif________ 150,000 
ffective March 22 1928. Liquidating Agent, H. 
Tardeder 631 Market St., San Francisco, Galif, 
AOD Oat Security Bank & Trust Co. of Bakers- 

April 24—The ‘Lodi National Bank, Lodi, Calif........._____ 400,000 
Effective March 29 1928. Liquidating Agent, H. 
Leydecker, 631 Market St., San Francisco, Saltt. 

Apeerhed by Security Bank & Trust Co. of Bakersfield, 
alif. 
CONSOLIDATIONS. 
April 23—The First National Bank of Galesburg, Ill__________ $150,000 
and —vThe Galesburg National Bank, Galesburg, Ill______- 125,000 


Consolidated to-day under the Act of Nov. 7 1918, 
under the charter of the First National Bank of 
Galesburg, No. 241, and under the title of ‘First 
Galesburg National Bank & Trust Co.,”’ with capital 


stock of ~ ae ay € 
pril 28—The Bank of America National Association, New 


WM Re a ete ipa ta toes a aiies bs ne tn a a eae oes aa $6,500,000 
Bowery and East River Nat’l Bank of New York, N. Y. 4,000, 
Commercial Exchange Nat’] Bank in New York, N. Y. 1,500,000 


Consolidated to-day under the Act of Nov. 7 1918, 

under the charter and title of ‘‘the Bank of America 

National Association,’’ No. 13193, with capital stock 

of $25,000,000. The consolidated bank has twenty- 

qe ranches all located in the City and State of New 
or 


BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 
April 26—Los Angeles-First National Trust & Savings Bank, 
Los Angeles, Calif. 
Location of Branch: Vicinity of corner of Vine St. 
and Hollywood Boulevard, Los Angeles 
April ine a, National Bank of North Hudeos at Union City, 


Location of Branch: ae of corner of Summit Ave. 
and 15th St., Union C 

April aaa i 5 bss. of jet National Association, New 

or 

Locations of Branches: Vicinity of 131-133 Union St., 
Borough of Brooklyn; vicinity of 211 4th Ave., Borough 
of Brooklyn; vicinity of 6325 14th Ave., Borough of 
Brooklyn; vicinity of 3554-58 White Plains Road, 
Borough of Bronx; vicinity of 2254 First Ave., Broough 
of Manhattan; vicinity of Myrtle Ave. & Jefferson St., 
Borough of Brooklyn; ‘vicinity of S. E. cor. of 6th Ave., 
and 47th St., Borough of Manhattan: vicinity of 
Westchester and Buhre Av enues, Borough of Bronx; 
vicinity of Kings Highway and West 8th St., Borough 
ef Brooklyn; vicinity of East Tremont Ave. and 
Eastern Boulevard, Borough of Manhattan; vicinity 
of Fort Hamilton Parkway and Bay Ridge Ave., 
Borough of Brooklyn; vicinity of Roosevelt and 
Albertus Avenues, Corona, Long Island; vicinity of 
316-320 7th Ave., Borough of Manhattan; vicinity of 
Avenue U and West 6th St., Borough of Brooklyn; 
vicinity of Westchester and Castle Hill Avenues, 
Borough of Bronx; vicinity of 1451 Broadway, 
Borough of Manhattan; vicinity of 105 Hudson St.. 


Borough of Peanpatian. All located in tk i 
Nae fork . ( n the City of 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By A. J. Wright & Co., Buffalo: 


s ae sh.| Shares. 


Shares. Stocks. Stocks. 
2 Buffalo Niagara & Eastern Pow., oer ees. 


$ 
1,000 Gold Hill Mines, par $1__- a sh. 


Se = eae 26 100 Candy Products Corp.,par$2_50c. lot 
Big Ledge Copper Co., par $5.50c. lot | 1,000 Corona Mines, par $1__.___- 5c. sh. 
By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. er sha 
2 Windham National Bank, W nt 5 First Nationa Bznk _---- - " 490- 
SOG GH. ab nk Senscincicn 300 Cy. | eee 40 
7 Atlantic National Bank____..._- 329 & | 5 2-10 Indian Orchard Co......... 80% 





200 Eastern Util. Asso., com..44 ex-div. 
30 Internat. Prod. Corp., com. ...$7 lot 
20 Nicholson File Co...-.-.-.--- 247+250 | 
2 units First Peoples Trust. ------ Fr - yy | 
3 5-6 Mass. Bond. & Ins... f3 at 558 
5-6 at 550 
6 Samoset Choc. Co., pref.....--. $11 lot 
6 I National Stores, -— lst = 


3 facsaia Car Co., 


% & div. 





ty 40 Simbroco Stone Co., com. 
'$2 per unit 
5 ieawnes Bank Invest. Trust... 44% 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh. 
1 Engineers National Bank....-.-- 100 
15 Atlantic National Bank...-.-.-- 330 
12 First National Bank.-..-..-.-- 490% 
50 Boston National Bank.....--- 160 
7 First National Bank..-..-..--.-- 490% 
8 National Shawmut Bank_-.---.-- 380 
45 Merchants Nat. Bank, Salem, 

SE GEG. nsidnwidneapatéinvqron 162 
8 Naumkeag Steam Cotton Co....153% 
5 Ludlow Mfg. Associates. --.--..-.-. 201% 
57 Pepperell Mfg. Co..--...---.-.. 95% 
16 Androscoggin Miils.........-. 70 
50 Nashua Mfg. Co., pref....---- 94% 


50 Nat. Fab. & Finish. Co., com.. 32 
OVS BEG ncaetionbaarcnrae 9 


75 Pepperell Mfg. Co......---.-.-- 95 
SP Fe Sit oo cadccwobsay 50c 
12 Great Falis Mfg. Co........-.- 6% 
10 Lancaster Mills, pref....-.-.--- 17% 
TE EOS BE aed edoesesdcanide 2 
10 Union Mills, Inc.......-...-- 21% 
10 Lancaster Mills, pref.....-.--- 17% 
10 APROSt0R Mic cs otinnendand 40 
30 Pepperell Mfg. Co..-..-.----- 95% 
15 Arlington Mills............--.- 40 


3 Mass. Bonding & Ins 560 
5 Springfield Gas Light Co., undep., 
par $25 
6 special units First Peoples Trust. 
5 C. F. Hovey Co., pref.......-. 10 
= a Utilities Inv. Tr., com., 
2 + A das Market Cold Storage & 
Warehouse Co., com_.....-.--. 37 
8 Plymouth Cordage Co 78% 
50 First Nat. Stores, lst pfd_.105% & div 
es 8 Be, ee. 90% 
75 Municipal Service Corp., pref.. 29% 
7 Boston Cooperative Building Co., 


20 ae Gas Light Co., v.t.c., 
DP Bisa cdbbémaveivenscacdses 71% 
10 o. 8. Envelope Co., com....-- 271 
Bonds. Per Cent 
$2,000 Middle States Oil Corp. 7% 
notes, Nov. 1 1927 (Aug. 1 1924 
coupons & subsequent on) --.--- 36 flat 
Share(. Stocks. $ per share. 
10 Plymouth Cordage Co......--.. 7 
2 units First Peoples Trust_...--- 52% 
10 Sampson & Burnham Co----_-. $5 lot 


50 Unit. Elec. Coal Co., 8% ist pf.105 
10 Reed Prentice Corp., pref. (10 

ef Seis 16 
6 units First Pé>ples Trust. ---.--- 52% 
6 Champion-Internat. Co., com... 92% 
25 Heywood Wakefield Co., com... 25 
11 New Engl. Power Assn., pref__.102% 
50 Municipal Service Corp., pref.. 30 
“a ae Gas Light Co., v.t.c., 


par 
25 Heywood Wakefield Co., com... 24 
ee PEE Blin ctigtinwkeaone 1100 
5 Puget Sound P. & L., 6% ne. 


102 Dedham & Hyde Park Gas &{ 47% 


Elec. Co., v. t. C., par $25..... 47% 
10 Nicholson |. te Sa 250 
10 Blackstone Valley Gas & Elec. 

Cig Gey ES eich nb ws as ot ante 111% 
15 Thomson Electric Welding Co., 

NE I ak iit Kl is be Sin sie eae 35 


100 Waverly Reduction Co., par $10 

20 Mexico Consol. Min. & Smelt. 

Co., par $10; 50 Empire Duplex 

Gin Co., par $10; 200 Universal 

Texas Oil & Gas Co., par $1. .$2 lot 
57 Plymouth Cordage Co_...-.-- 76 
25 New Engl. Pow. Asso., pref.._..102% 


Bonds. Per Cent. 
$1,000 Y. D. Service Garage Wor- 

cester 6s, July 1960_._.-..--.- 95 
$500 Boston Yacht Club ist mtge. 

6s, May 1936, 100 pieces__..-.-. 101 
$500 Elliott Square Co., Ist mtge. 

re | eee 


By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh. 
gf a Brother & Chatillon “en ioo 


“(Utah), par $1 
1,320 Boston Mex. Petroleum Cc. $30 lot 
20Iron Stmb’t Co. ofN. J., par $103 
50 Rossiter & Co., pref.; 25 Rossiter 

& Co., com, no par__....-.-- $100 lot 
3,000 roubles Russian Government 

4s; 25 Castle Realty Corp.; 10 All 

Package Grocery Stores Co., pref. 

par $10; 150 All Package Grocery 

Stores Co., com., par $10; 100 Co- 

lumbia Graphophone Co., com., 

no par; 10 Gen. Heat. Corp. of 

Amer., par $10; 100 Gen. Heat. 

Corp. of Amer., pref., par $10: 

54 Pine Lawn Cemetery, land 

purech. fund; 25 Roadless Patents 

Holding Co., com., v.t.c.; 143 

Sultepec Elec. Lt. & Pow. Co.; 

594 Sultepec Elec. Lt. & Pow. Co. 

Bklyn. Tr. Co. ctf. dep.; 150 Suri- 

nam Hydraulic Co., com., par $10; 

50 Surinam Hydraulic Co., pref., 

par $10: 2,000 White Bear Land & 


Cattle Co., pref., par $1; 1,000 
White Bear Land & Cattle Co., 
SON 5 MT Bi eco ennaeoun $110 lot 


Shares. Stocks. $ per share- 

$7,646.33 Candelaria Mining Co. 
5% 40-yr. inc. bonds, due Mar. 1 
1949, reg.; $12,795.56 Corralitas 
Co. 4% 40-yr. inc. bonds, due 
Dec. 1 1949, reg.; $600 Hale & 
Kilburn Corp. 6% serial notes, 
due $100 each July 1 1926 to July 
1 1931, inel., reg.; 50 Augusta 
Southern RR., pref.; 50 Augusta 
Southern RR., com.; % Evans- 
ville & Ohio Valley Ry., com.; 
100 Frisbie & Stansfield ‘Enitting 
Co., pref.; 15 Hale & Kilburn 
Corp., com., v.t.c.: 30 So. & No. 
Alabama RR.; 50 Tanana Valley 
RR., pref.;25 Tanana Valley RR., 
com.; 15 Columbia Tr. Co., bene- 
ete WE: CORE cn ca ee $530 

51 Sultepee Elec. Lt. & Pow. Co., 
pref., ctis. of dep.;; 250 Sultepec 


lot 


Electric Lt. & Pow. Co., capital 
OR 2 SRR REE >. $10 lot 
Per Cent. 


Bonds. 
$1,000 Straus Bldg.. Chicago, IIl., 
lst mtge. 6s, Jan. 1 1950. _$1,010 los 
$3,000 11 West 42nd St., Inc., lst 
me. leasehold s.f. 64s, Nov. 1 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
66 John C. Winston Co., preferred, 

par $50 
21 Jenkintown Bank & Tr. Co__..470 
50 Associates, Inc. (Del.), no par; 

18 Locust Corp “ee Er RRS SE fo $25 lot 
40 Drovers & Merchants National 

Bank, par $100 183 


5 First National Bank of Phila---__606 

10 Phila. National Bank-_--.-...--. 802 

4 Penn National Bank__-.-.------ 770 

6 Nationai Bank of Germantown, 
Te is cps cay acetic 601 

10 Kensington Nat'l Bank, par $50_280 

1 Nat’l Bank of North Phila_---- 308 

10 Springfield National Bank----- 50% 

50 Union Bank & Trust Co-_-_----- 350 


10 Bank of No. Amer. & Trust--_-496 
10 Bank of No. Amer. & Trust--_-495% 
10 Mitten M. & M. Bank & Trust 

Oo: CGR... . coke asdncn ne 120% 
7 Susquehanna Title & Tr., par $50_ 63% 
5 Susquehanna Title & Tr., par$50_ 62 
16 Susquehanna Title & Tr., par $350 60 
25 a Title & Trust, 
20 Finance Co. of Pa. , 2nd pref.._686° 
7 Pa. Co. for Ins. on Lives, &c___.983 
10 Pa. Co. for Ins. on Lives, &c__.982% 
2 Pa. Co. for Ins. on Lives, &c---..982 4 
6 Pa. Co. for Ins. on Lives, &c__..981 
3 Integrity Trust Co., par $50_...717 
15 Kensington Trust Co., par $50-501 
6 Guarantee Trust & Safe Dep. Co.455 
1 a Ave. Title & Trust Co. " 
5 Manheim Trust Go., pat $50.... 63 
20 a Title & Turst Co., 


$5: 55 
5 Fern Rock Trust Co., par $50_..110% 


ere $2,960 lot 
Shares. Stocks. $ per share: 
25 William Penn Title & Trust Co., 
St ERS em aS i ea 79 
12 Pridelity-Phiia. » ja Sapa 935 
5 West Phila. Title & Trust Co., 
ieee 277 
20 Glenside Trust Co., par $50.... 584 


5 Camden Safe Deposit & Trust Co., 51 


par $ 
6 North Camden (N. J.) Trust Co.180 
arris- 


120 Security Trust Co., H 

TN on Sin aa hence adel de 14% 
5 Phila. Co. for Guar. Mtges_--.--. 362% 
41 Interstate Rys. Co., no par.... 17% 
50 Welsbach Co., common-_--.-_--- 20 


10 Land Title Bidg. Corp., par $50.2014 
3 Phila. & Suburban Cos. Gas & 

Base. Co., B56 TAGE. . oi donno 1 
12 Green & Coates Sts. Pass. Ry.. 72% 
12 Frankford & Southwark Pass. 


Ry 
5 Littic Schuylkill Nav. RR. & Coal 45 
150 Rickenbacker Motors Co., 


RS a Aen etka a anton shbiell 2 lot 
1 Smith, Kline & French Co., com_158 
Bonds. Per Cent; 
$5,000 Bergner & Engel Brewing 
Ch: 800 C6 FORE. wtiiciwntassces 50 
Rights. $ per rights 
4 Pennsylvania RR-_-.--..-.------ 2% 
50 Bankers Securities Corp., pref.. 3% 
500 Bankers Securities Corp., pref. 3% 


50 Commonwealth Casualty Co., 
par $10, with rights__....-.--.. 24 
100 Commonwealth Casualty Co., 
per $10, with Tight... ..«<«e<«< 
100 Commonwealth Casualty Co., 
par $10, with rights_........... 24 
100 Commonwealth Casualty Co.. 4 
103 1-3 Commonwealth Casualty Co. 3% 
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DIVIDENDS. pre Per | When 
Dividends are grouped in two separate tables. In the ed Ga SS ree 
‘ 0 ar Miscellaneous (Concluded) . 
first we bring together all the dividends announced the Standard Sanitary Mfg., com. (quar.)..| _42¢./May 20| Holders of rec. May 4 
current week. Then we follow with a second table, in Statsbeker pa aang (quar.)......- “si - June sHolders of ree. May 10 
which we show the dividends previously announced, but | Timken Roller Bearing (quar.)-------- *31 [Sune 5/*Holders of rec. May 28 
P . ah etch wis d a netn oe decadnsiediel *25c.|June ‘Holders of rec. May 
ba have not yet been paid. Transue & Wms. Ceenl Bere, com. (qu.). 9 July “Holders of rec. June 30 
iVi ; . nion Tank dns 6 canpeihpceed ‘une olders of rec. May 
e dividends announced this week are: United Invenors Gneer” ccm. (quar..|  s0efha pe of fee: Apr. 4 
PERO CUES og ccd usnunesesces 75¢.|June Holders of rec. 31 
Per | When Books Closed Vacuum Oil (quar.)............-..--. 75e.|June Holders of rec. May 32 
Name of Company. Cent. |Payable. Days Inclustve. Wesson Oil & Snowdrift, pref. (quar.)..| 134 |June Holders of rec. 15 
Wiener Bank-Verein (Vienna) - .._...-.. (n) |On dem| Holders of coupon No, 2 
Railroads (Steam). Youngstown Sheet & Tube, com. (qu.)--.| *$1.25/June 30|*Holders of rec. June 14 
Pacific, com. (quar.)......-- 2% |June 30] Holders of rec. June 1 Preferred (quar.)........-.-----.-- ihe June 30|*Holders of rec. June 14 
ys com. (quar.)......-.-- 1 |July 2] Holders of rec. June 15 | Zellerbach, pref. (quar.)......-.-...-- *$1.50|June 1|*Holders of rec. May 15 
Ses AOR EET ERR 1% |June 1} Holders of rec. May 15 
N. ¥. Chicago & Bt. Louis, com. (quar.) is ro 2 py noe - rec. May % Bel 7 h 
- Series EP cébiwcaccnsacd ly ers of rec. May ivi i i 
Northern SS ERE SRE: *4% |July 10]*Holders of rec. June 22 sd Begs give the dividends announced in previous weeks 
i na and not yet paid. This list does not include dividends an- 
ete Use nounced this week, these being given in the preceding table. 
Am. Wat. Wks. & Elec., $6 1st pf. (qu.)| $1.50)July 2] Holders of rec. June 12 
Baton Rouge Elec. Co., pref. A (quar.)_| *$1.75,June 1)*Holders of rec. May 15 
Blackstone Vailey Gas & El., pref_...-- $3 June 1] Holders of rec. May 15a Per Books Closed 
ee: =. & sae , $6 pt. Prméiily. ye ese aad pd ¥ — “ rec. May : Name of Company. Cent. |Payabie. Days Inclustve. 
pref. (monthly) ............... 1 y olders of rec. May 
East Ut , com. (quar.)....- 50c.|May 15| Holders of rec. Apr. 30 Railroads (Steam). 
East Kootenay Power, pref. (quar.)---.| 1% |June 15] Holders of rec. May 31 | Atch. Topeka & Santa Fe, com. (quar.).| 24 |June Holders of rec. May 4a 
Federal Light & Tr., com. (quar.)_....- 20c.|July 2] Holders of rec. June 13 | Atlantic Coast o OCR. ccccccee J iHolders of rec. June 15a 
(payable in com. stock)...-| f15c.|July 2] Holders of rec. June 13 Common (extra) .....-..----------- $1.50|July Holders of rec. June 15a 
Lt CE a aS 1% |June 1| Holders of rec. May 15 | A & Savannah...........--..-- July Holders of rec. June 15a 
Federal Water Service, cl. A (qua7.)....| 50c.|/June 1] Holdersofrec. May 8 | | #xtfa..--...........------------- July Holders of rec. June 15a 
General Gas & Elec., com. A. (quar.)_--|3744c.|July 1] Holders of rec. June 12 | Baltimore & Ohio, com. (quar.).......- 1% |June olders of rec. Apr. 14a 
$8 preferred (quar.)...-..-.....---- $2  |July 1] Holders of rec. June 12 Preferred (quar.)..........-..-...- Holders of rec. Apr. 14a 

$7 preferred class A (quar.)....----- $1.75|July 1| Holders of rec. June 12 | Bangor & Aroostook, com. (quar.)-..-.-.- *87e.\July 1|*Holders of rec. 31 

$7 preferred class B (quar.)._...---- $1.75|July 1| Holders of rec. June 12 CO *1% |July 1)|*Holders of rec. May 31 
Havana Electric Ry. 7% pref. (quar.)-.| 1% |June 1] Holders of rec. May 14 Central RR. of N. J. (quar.).........- 2 Holders of rec. May 7a 
Jamaica Public Serv., pref. (quar.)-..-- 1% |July 3] Holders of rec. June 15 Chesapeake & Ohio, pref. ““A”...-....- 3% Holders of rec. June 8a 
Pacific Lighting, com. (quar.)_...----- *75¢c.|May 15|*Holders of rec. Apr. 30 | Delaware & Hudson Co. (quar.).----.. 2% Holders of rec. May 28a 
Pennsyivania-Ohio P. & L., $6 pf.(qu.)| $1.50|Aug. 1] Holders of rec. July 20 { Ga. Sou. & Fla. Ist & 2d pref.........- 2% Holders of rec. May 10 

OE OR a ees 1% |Aug. 1] Holders of rec. July 20 | Hudson & Manhattan, common--.----- $1.25 Holders of rec. May 16a 

FO ee eee 60c.|June 1| Holders of rec. May 21 | Illinois Central, com. (quar.)....-..--.- 1% Holders of rec. May 4a 

7.2% pref. (monthly)......-..----- 60c.|July 2] Holders of rec. June 20 | Internat. Rys. of Cent. Amer., pf (qu.)-| 1% Holders of rec. Apr. 30a 

7.2% pref. (monthly) _........----- 60c.|Aug. 1] Holders of rec. July 20 | Maine Central, com. (quar.)_..--.---- *1 2|*Holders of rec. June 15 

6.6% preferred (monthly) _.......-- 55c.|June 1] Holders of rec. May 21 Preferred (quar.)...........-...-- *1\% : *Holders of rec. May 15 

6.6% pref. (monthly)... ........... 55c./July 2] Holders of rec. June 20 | New Orleans Texas & Mex. (quar.)...-| 1% Holders of rec. May 15a 

6.6% pref. (monthly)_.....---.----- 55c.|Aug. 1] Holders of rec. July 20 Norfolk & Western, com. (quar.)....-- 2 Holders of rec. May 31a 
Pennsylvania Water Serv., pref. (quar.)| $1.50|May 15| Holders of rec. May 4 | Norfolk & Western, adj. pret. (quar.)-.| 1 Holders of rec. Apr. 30a 
Public Serv. Corp. 6% pref. (mthiy.)...| 50c.|May 31] Holders of rec. May 4a | Pennsylvania RR. (quar.).......----- 87 Ke Holders of rec. May 1a 
West Penn Elec. Co., class A (quar.)....] $1.75|June 30] Holders of rec. June 15 | Pittsburgh & West Virginia, com. (quar.)| 14% Apr. 18 to May 7 
West Penn. Rys., 6% pref. (quar.).---- 1% June 15| Holders of rec. May 25 Reading Company, com. (quar.)......- $1 Holders of rec. Apr. 124 

ag pe! Company, Ist — (quar.)...| 50c. Holders of rec. May 24a 
Miscellaneous. Louis-San Fran., pref. (quar.)..-..-.-. 1% Holders of rec. July 14a 
“veauweat A + sab cburoegumsenes 1% Holders of rec. Oct. 154 
Alaska Packers Assn. (quar.)_.....-.--- *2 May 10/|*Holders of rec. Apr. 30 Wabash, oy re so} Bee eee 1% Apr. 22 to May 21 
Amer. Multigraph, com. (quar.).....-- *50c.jJune 1)*Holders of rec. May 15 
Amer. Rolling Mill, com. (quar.)------- *50c.jJuly 15|*Holders of rec. June 30 Public Utilities. 

Common (payable in com. stock)....]*f/5 |July 15|*Holders of rec. June 30 | Amer. Water Wks. & Elec., com. (qu.)--| 25c. Holders of rec. May la 

BA OEE, SE Diccdieukensssesecass *1% |July 15|*Holders of rec. June 30 | Associated Gas & Elec. $6 pref. (quar.) | 1$1.50 Holders of rec. Apr. 30 
Amer. Stores, com. (quar.).......-.--- *50c.jJuly 2}*Holders of rec. June 16 $6.50 preferred (quar.) -...-.---- 13) 1.62% Holders of rec. Apr. 30 
Atias Powder, common (quar.)_.._._-- $1 June 11] Holders of rec. May 31a } Brazilian Tr., L. & Pow., com. (qu.)---| 1% Holders of rec. Apr. 30 
Beacon Mfg., pref. (quar.)_.....---.-- *$1.50|May 15|*Holders of rec. May 1 | Brooklyn Edison Co., com. (quar.).-..- 2 iJ Holders of rec. May 1la 
Booth Mfg. Co.Dividend passed — &8.W - Utilities, $7 pref. (quar.)..| $1.75 Holders of rec. Apr. 30a 
Boss Manufacturing, com. (quar.)-.-.--- 2% |May 15) Holders of rec. Apr. 30 or lien pref. (quar.)......--.---- $1.75 Holders of rec. Apr. 30a 

Pe EE ee eee 1% |May 15| Holders of rec. Apr. 30 cute. “Rapid "rransit. pref. A (monthly)-| 65c. Holders of rec. May 15a 
TD RE Spe dnlnSenwcbsnccce May 15] Holders of rec. May 10 Prior preferred B (monthly) .....-.--- 60c. Holders of rec. May 15a 
Brown Shoe, com. (quar.)......------ 62%c.|June 1] Holders of rec. May 21 Cleveland Elec. lil., pref. (quar.)....-.- 1% Holders of rec. May 15a 
Ce SEs COD soi oon cheeks. *14% {May 15|*Holders of rec. May 3 Coast Cos. Gas & Elec.— 

Casein Co. of Amer., com. (quar.).-.-- 1% |May 15| Holders of rec. May 7 First and second preferred (quar.)-.-.. | *$1.53 25|*Holders of rec. June 14 

CANNON COSOTED «cg cn on cccsncesese 1 May 15| Holders of rec. May 7 Columbia Gas & Elec., com. (quar.).---| $1.25 Holders of rec. Apr. 20a 
Celluloid Co., 1st pf. partic. stk. (qu.)--| $1.75{June 1] Holders of rec. May 10 Six per cent pref., ser. A (quar.)...-| 1% Holders of rec. Apr. 20a 

8) eS eee ee $1.75|June 1] Holders of rec. May 10 | Conn. Ry. & Ltg., com. & pref. (qu.)---| 1% May 1 to May 15 

sler Corp., com. (quar.)_.._-.---- *75c.\June 30|*Holders of rec. June 16 | Consolidated Gasof N.Y,, com. (quar.).| $1.25 Holders of rec. May 8a 

Coca-Cola Co., com. (quar.).....-.---- *$1.50\July 2|*Holders of rec. June 12 Consumers Power, 6% pref. (quar.)---.-| 1% Holders of rec. June 15 
Colorado Fuel & Iron, pref. (quar.)...-| *2 May 25|*Holders of rec. May 10 6.6% preferred (quar.)...-.-----.-- 1.65 Holders of rec. June 15 
Commerz-und Privat Bank (Germany)--| 11 |------- Holders of coupon No. 1 7% preterred (quar.).-...--.------- 1% Holders of rec. June 15 
Continental Amer. Bankshares, cl. A_--| 25c. |May 10j Holders of rec. May 1 6% preferred (monthly) .....------- Holders of rec. May 15 
Cushmans Sons, com. (quar.)__...---- *$1 June 1|*Holders of rec. May 15 6% preferred (monthly) ......------ 50c.|J Holders of rec. June 15 
Seven per cent preferred (quar.)-.--- *1% {June 1}*Holders of rec. May 15 6.6% preferred (monthly)......-.-.- 55c. Holders of rec. May 15 
Eight per cent preferred (quar.)----- *2 June 1j*Holders of rec. May 15 6.6% preferred (monthly) ....----.-- 55c. Holders of rec. June 15 
ing, com. (monthly)__...| *50c.|June 2|*Holders of rec. May 20 | Havana Elec. & Util., lst pref. (quar.)..| $1.50)/Ma; Holders of rec. Apr. 20 

ee ae *50c.|June 10|*Holders of rec. May 20 Cumulative preference (quar.)...-.-- $1.25 Holders of rec. Apr. 20 
Dictaphone Corp., com. (qaur.)__----- *25c.|June 1|*Holders of rec. May 18 | Illuminating & Pow. Secur., com. (qu.)| 45c. Holders of rec. Apr. 30 

Common (extra) -....-.------..---- *25ce.|June 1|*Holders of rec. May 18 Preferred (quar.)..-..-------------- 1% M 5| Holders of rec. Apr. 30 

Conv. (payable in com. stock) ---.--- *f10 |June 1}*Holders of rec. May 18 Kentucky Utilities, =— pref. (quar.).|*87 4c *Holders of rec. May 1 

ES ee eee *2 June 1|*Holders of rec. May 18 | Keystone Teleph. of Phila., pref. (quar.)| $1 Holders of rec. May 18 
OD ee OE eee ee *$1 June 1)*Holders of rec. May 15 | Los Angeles Gas & Elec., pref. (quar.)..| *1% *Holders of rec. Apr. 30 
Eitingon Schild Co., Inc., com. (quar.)-_-|*6214c|}May 31]*Holders of rec. May 16 Louisville G. & El. (Del. ) com A&B (qu.)| 43%c. Holders of rec. May 31 
Financial Service Co., com......------ 4 June 1] Holders of rec. May 15 | Massachusetts Gas Cos., pref.------.-- 2 May 16 to May 31 

RS PES Ee eee 1% {June 1] Holders of rec. May 15 Middle West Utilities, com. (quar.)..-- $1.75 5| Holders of rec. Apr. 30 
Gt. Atlantic & Pacific Tea, com. (qu.)--| *75c.j/June 1)/*Holders of rec. May 14 Milwaukee Elec. Ry. & Light— 

PE CED 5 ou onc wscnnadcn *1% |June 1}*Holders of rec. May 14 7% pret. issue of 1921 (quar.)-..----- 1% Holders of rec. May 15 
Wasi Was, poet. (ener) Cle. 1) 1 8h bicoscecd ocscnksnnseedbspeeden- 6% pref. issue of 1921 (quar.)..-.-.-- 1% |J Holders of rec. May 15 
Hartford Times, Inc., partic. pref. (qu.)] *75c.|May 15|*Holders of rec. May 10 | Montreal Water s Pow., com. (quar.).-} $1 Holders of rec. Apr. 30 
Hartman Corp., class A (quar.).-..--- *50c.|June 1)*Holders of rec. May 17 Preferred (quar.)..-..-------------- 1% Holders of rec. Apr. 30 

oe eo) ee eee eee *50c.|June 1'*Holders of rec. May 17 | National Power & Light, com. (quar.)..| 25c. Holders of rec. May 15a 
ISS pee 20c.|May 15| Holders of rec. May 1 | North American Co., com. (quar.)----- 12% Holders of rec. June 65a 
Homestake Mining (monthly) - - ------- *50c.|May 25)*Holders of rec. May 19 Preferred (quar.)..-..------------- ° Holders of rec. June 5a 
Hoosac Cotton Mills, pref. (quar.) - - - -- *11_, |May 25|*Holders of ree. May 5 | North American Edison, pref. (quar.)--| $1.50 Holders of rec. May 15a 
Holly Sugar, pref. (quar.).....--.----- *13¢ |Aug. 1|*Holders of rec. July 15 North Amer. Util. Sec., Ist pref. (qu.)--| $1.50 Holders of rec. May 31 

Pref. (accr. accum. div.)......----- *h3% |Aug. 1)*Holders of rec. July 15 2nd preferred (quar uar.) salad i abign ag til tp anes Mone $1.75 Holders of rec. May 31 
Inter. Combustion Eng., com. (quar.)..| 50c.|May 31) Holders of rec. May 15 Northern Ohio Pow. & L., 6% pf. (qu.)-| 1% 2| Holders of rec. June 15 

TUTOR NGG Ona oa 5 Sk 5S een *1%% |July 1|*Holders of rec. June 15 7% preferred (quar.)...---.-------- 1% Holders of rec. June 15 
Keystone Steel & Wire, new com. (quar.)| *75c.|July 15|)*Holders of rec. July 5 Northwest Utilities, pa B pref. (quar.)..-| 1% Holders of rec. Apr. 30 
Kroger Grocery & Baking, com. (quar.)-| *25c.|June 1)/*Holders of rec. May 10 Ohio Edison Co., 6% pref. ‘quar.)...--- 1% Holders of ree. May 15 
Ludlow Mfg. Associates (quar.) ---.----- $2.50|June 1) Holders of rec. May 5 6.6% preferred (quar.). nino gihantiy dibak 1.65 Holders of rec. May 15 
May Dept. Stores, com. (quar.)_------ *$1 June 1)*Holders of rec. May 15 7% preferred (quar.)......-.------- 1% Holders of rec. May 15 

5 SS A ee *$1 Sept. 1|*Holders of rec. Aug. 15 5% preferred (quar.)..-.-.--------- 1% Holders of rec. May 15 
Merrimack Mfg., com. (quar.)-------- *2% |June 1)/*Holders of rec. May 3 6% preferred (monthly)--.-..------.- 50c. Holders of rec. May 15 
Miller Rubber, pref. Dividend omitted. 6.6% preferred (monthly) ..-.------- 55c. Holders of rec. May 15 
Morse Twist Drill (quar.).....------- *14% |May 15|*Holders of rec. Apr. 26 Pacific Gas & Elec., 1st pref. (quar.) ..-|*37 Ke *Holders of rec. Apr. 30 
National Brick, pref. (quar.)..-------- 1% |May 15] Holders of rec. Apr. 30 | Penn-Ohio Edison Go., pr. pref. (quar.).| 1% Holders of rec. May 21 
Neild Mfig., com. (quar.)..-.--------- *$2 May 15|*Holders of rec. May 3 | Phila. Suburban Water Co., pref. (qu.)-| 13 Holders of rec. May 124 
Newton Coal, Ist pref.— Dividend passed Radio Corp. of Amer., pref. A (quar.)-_.| 87 Ke. Holders of rec. June 1a 
Phillips-Jomes Corp., com. (quar.)_---- 75c.|June 1] Holders of rec. May 19a | Southern Calif. Edison, com. (qu.)----- 50c. Holders of rec. Apr. 20a 
Phoenix Hosiery, 1st pref. (quar.)._.._.._| *1%4 |June 1)|*Holders of rec. May 17 Southern Canada Power, com. (qu.).---| 1 Holders of rec. Apr. 30 
Pierce, Butler & Pierce Mfg. —Dividend passed Southern Cities Utilities, pref. (qu.)-.-.| 1% Holders of rec. Apr. 20 
Pillsbury Flour Mills, com. (quar.) ----- *40c.|June 1)*Holders of rec. May 14 | Southern Colo. Power, com. A . Caner )--| 50c. Holders of rec. Apr. 30 

64% preferred (quar.)_._-_..------ *1% |June 1)*Holders of rec. May 14 Tampa Electric Co., com. (quar.)....- 50c. 5| Holders of rec. Apr. 25a 
Pines-Winterfront, cl. A & B. (quar.).--| *75c.|June 1|*Holders of rec. May 15 | Tennessee Elec. Pow., 6% ist pf. (qu.).| 134 |July 2] Holders of rec. June 15 
Pittsburgh Steel, pref. (quar.)__..----- 1% |June 1} Holders of rec. May 12 7% tirst preferred (quar.) Pe ie thas 1% \July 2} Holders of rec. June 15 
Pressed Steel Car, pref. (quar.)_...---- 1% |June 30) Holders of rec. June 1 7.2% first preferred (quar.)....----- 1.80\July 2} Holders of rec. June 15 
Providence Ice, 2d pref. (quar.)_..---- 1% |May 1) Holders of rec. Apr. 27 6% first preferred (monthly) --..-.-.- 50c.|June 1} Holders of rec. Muy 15 
Purity Bakeries, new com. (qu.), (No.1)| *75c.|June 1)*Holders of rec. May 15 6% tirst preferred (monthly) -.....-- 50c.|July 2) Holders of rec. June 15 

6% pf. (qu.) (from Apr.12 to June 1) .*|834-5c|June 1)/*Holders of rec. May 15 : 22 first preferred (monthly) --.... 60c.|June 1] Holders of rec. May 15 
Quissett Bill (quar.)................. *2 May 15|*Holders of rec. May 5 2% tirst preferred (monthly) --.-.-- 60c.|\July 2| Holders of rec. June 15 
Roxy Theatres Corp. cl. A (qu.) (No. 1)-|*87%c|June 1/*Holders of rec. May 15 vuliity Shares Corp., partic. pref. (qu.)-| 30c./June 1| Holders of rec. May 16 
Simon (Franklin) Co., pref. (quar.)-..-| *134 |June 1)*Holders of rec. May 18 West Penn Elec. Co., 7% pf. (quar.)-.-| 1% |May 15} Holders of rec. Apr. 20a 
Simon (H.) & Sons, Ltd. (Montreal) - - - 6% preferred (quar. Ponnwdadenbicg ase 1% |May 15) Holders of rec. Apr. 20a 

Pf.(qu.), (No.1) from Mar.19 to Junel} $1.41/June 1} Holders of rec. May 15 
ve ee ee ee eee *2 May 15|*Holders of rec. May 14 Fire Insurance. 

Southern Grocery Stores, com. (quar.)..|*1244c|June 1)/*Holders of rec. May 15 General Reinsurance Corp. (quar.)....- $1.25|May 15} Holders of rec. Apr. 30 

CHOON BINED 5 cin cide abd scien *62\c\June 1)\*Holders of rec. May 15 : 
Spalding (A. G.) & Bros., gen. stk. (qu.)| $1.25|July 16) Holders of rec. July 3 Miscellaneous. 

First preferred (quar.)_.........---- 1% |June 1) Holders of rec. May 18 Allis-Chalmers Mfg., com. (quar.)..... $1.50|May 15) Holders of rec. Apr. 24a 

Second preferred (quar.)_....------- 2 June 1} Holders of rec. May 18 Amalgamated Laundries, pref. (quar.)-_|5844c.|June 1) Holders of rec. May ee 
Spear & Co., (Ist & 2d pref. (quar.)....| *1%4 |June 1)/*Holders of rec. May 15 American Can, common (quar.).......- 50c.|May 15) Holders of rec. Apr. 
Standard Internat. Sec., pref. (quar.) -- 75c./June 1 May 16 to May 31 Amer. Chicle, com. (quar.).........-- *75c.\July 1/|*Holders of rec. Helis 
Standard Oil (Calif.), com. (quar.)-_--.-- *62 4c|June 15'*Holders of rec. May 15 Prior preferred (quar.)_....-.------ *$1.75\|July 1/*Holders of rec. June 15 
Standard Oil (N. Y.) (quar.)_.....---- *40c.'June 15 *Holders of rec. May 19 Amer. European Securities, pref. (qu.)| $1.50\May 15! Holders of rec. Apr. 30 
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Per When Books Closed Books Closea. 
Name oj Company. Cent. |Payable. Days Inclustoe. Name of Company. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued) . 

American ware Corp. (quar.)....- $1 July 1| Holders of rec. June 16a | Federal Motor Truck (quar.)..--..--.- *Holders of rec. June 16 
Ce... eccemscddnsoundpaenns $1 Oct. 1) Holders of rec. Sept. 15a Stock dividend.-........-.--------- *Holders of rec. June 16 
CRG oo cwctdiiniabspddlidiwenwnan $1 Jan1°29| Holders of rec. Dec. 15a | First Federal Foreign Invest Trust---.-- Holders of rec. May 1 

Amer. Home Products (monthly) -.---- 25c.|June 1| Holders of rec. May 14a | First National Pictures, 1st pf. (qu.)---- Holders of rec. June 13a 

Amer. Lindseed, pref. (quar.)....------ 1% |July 2) Holders of rec. June 20a Second preferred A (quar.).........- Holders of rec. July la 
Pretetred (GUGE) «cccccctcscnsxcees 1% . 1| Holders of rec. Sept. 20a | Fisk Rubber, 2d pref. (quar.)-.....---. Holders of rec. May 15a 
ProtenTed (GU0E) «ana ccoaavenssces 1% |Jan2’29| Holders of rec. Dec. 21a | Fitzsimmons & Connell Dredge & D.(qu) *Holders of rec. May 21 

American Manufacturing, com. (quar.).| 1 July. 1| Holders of rec. June 15a | Formica Insulation (quar.)...--.---..- Holders of rec. June 15a 
COREE CONES cin cn cndanemenenen 1 Oct. 1| Holders of rec. Sept. 15a Extra. . 2. cccccccnnccecnnesreeese Holders of rec. June 15a 
COE ED i cat cwsagmanedae 1 Dec. 31| Holders of rec. Dec. 15a Quarterly . ....-------------------- Holders of rec. Sept. 15a 
PIE CROEED contodponanesconns 1% |July 1] Holders of rec. June 15a Extra... -------------22-2-2-000-- Holde.s of rec. Sept. 15a 
PGE SE hid csnwennbdereoahe 1% |Oct. 1) Holders of rec. Sept. 16a ) ee eee Holders of rec. Dec. 15a 
PRORNTGE (GUE Dc nnn wcebdboccesssces 1% |Dec. 31| Holders of rec. Dec. 15a Extra... . 2-2-2205 22-cceenecesecene Holders of rec. Dec. 15a 

American Metal, com. (quar.)...-.-.--- 75¢.\June 1| Holders of rec. May 15a | Foster & Kleiser Co., com. (quar.)....- *Holders of rec. May 1 
7% preferred (quar.)...-...-------- 1% |June 1} Holders of rec. May 15a | General Asphalt, pref. (QURE.) cccweasse Holders of rec. May 164 
6% preferred (quar.) (No. 1)-.------ 1% |June 1} Holders of rec. May 15a | General Cable Corp., class A......-- $1 Holders of rec. May 10a 

Amer. Radiator. com. (quar.)...------ $1.25|June 30) Holders of rec. June 16a | General Cigar, pref., (quar.)....-..--- Holders of rec. May 21a 
Preterted (GUAl) .<scwsnaccccccovce 1% |May 15) Holders of rec. May 7a | Gen. Outdoor Advertising, cl. A (qu.)_. Holders of rec. May 54 

Amer. Smelt. & Refg., pref. (quar.)...-| 1% |June 1}| Holders of rec. May 4a Preferred (quar.)........-sec+---- *Holders of rec. May 5 

Amer. Sumatra Tob., pref. (quar.)..-.-- *1% |June 1/|*Holders of rec. May 15 Gillette Safety Razor (quar.).........- Holders of rec. May 14 
PRS (ED 6 camccdvescasosoce *1% |Sept. 1| Holders of rec. Aug. 15 Gladding, McBean & Co.— 

Amer. Tobacco, com. & com. B (quar.).| $2 June 1] Holders of rec. May 10a Monthly ........----ccceeoccnnenee May 20 to May 31 

Amparo Mining (quar.).........--.-- *1 |May 10)}*Holders of rec. Apr. 30 Monthly ........cccccccccccccccece June 21 to June 30 

Anaconda Copper hp (quar.).....- 75c.|May 21] Apr. 15 to May 16 Monthly... .cccccsccsscccssesssese July 21 to July 31 

Angle Steel Stool (quar.)........------ 20c.|July 15| Holders of rec. July 5 Montiily ......-ccccccccccsscsccess Aug. 21 to Aug. 31 

ALLE IES ES Ey 20c. - 16| Holders of rec. Oct. 5 Monthly - 2. cacedncvccssocsédsnccecs Sept.21 to Sept.30 

Artioom Corp., pref. (quar.)..-.------ 1% |June 1] Holders of rec. May 15 Monthly... ...- 2.22 ene neenecene Oct. 21 to Oct. 31 

Associated Dey Goods, Get nie, (quar.).| 1% |June 1] Holders of rec. May 12a DGMBN oo cc ccddavstesvonosonsecs Nov.21 to Nov. 30 

CGT. cabawitbaase 1% |June 1) Holders of rec. May 12a | Glidden Co., pref. (quar.).....--.---- *Holders of rec. June 15 

Atlantic Gulf & West I. 8. 8. Lines— Globe Grain & Milling, com. (quar.)...| * *Holders of rec. June 27 

ee tO ) eae 76c.\June 30) Holders of rec. June lla First preferred (quar.)......-.------ * *Holders of rec. June 27 

OO Ee eee ee 75c.|\Sept. 29} Holders of rec. Sept. 10a Second preferred (quar.).-..-.---.-- *Holders of rec. June 27 
PEES (GENE) ococcccecesenconse 75c.|\Dec. 31| Holders of rec. Dec. 11a | Goodrich (B F) Co., com. (quar.)...--- Holders of rec. May 10a 

Balaban & Katz, com. (monthly)-....-- 25c.|June 1] Holders of rec. Mayd21la preferred (QUaP.).....0-..sscessee Holders of rec. June 
Common (monthly)...........--.-- 25c.|\July 1) Holders of rec. June 20a | Gorham mate. Ist pref. (quar.)......- Holders of rec. May 15 
Preserved (GUGl.) .cccccccccccecenes 1% |July 1] Holders of rec. June 20a | Gossard (H. W.) Co.. com. (monthly) -- Holders of rec. May 214 

Bamberger (L.) & Co., pref. (quar.)....| 1% |June 1] Holders of rec. May 12a Common (monthly) ......-..-....-..- Holders of rec. June 20a 
Preferred (oun. ditiminbaaeashneds 1% |Sept. 1| Holders of rec. Aug. 1la | Graton & Knight Co.. pf. (qu.) (No. 1)- Holders of rec. Apr. 164 

TD canis annmnbanede 1% |Dec. 1| Holders of rec. Nov. 1 Great Lakes Dredge & Dock (quar.).... Holders of rec. May 7 

Bankers Capital aoee common....... %4 July 16' Holders of rec. June 30 Greenfield Tap & Die, 6% pref. (quar.). Holders of rec. June 15 
,  . gf 4 ees $2 July 16; Holders of rec. June 30 Eight per cent pref. (quar.)........-. Holders of rec. June 15 
. . fo ee $2 . 15| Holders of rec. Oct. 1 Gruen Watch, com. (quar.)......-...- *Holders of rec. May 18 
Preferred (quar.).....-...-..--.....- $2 Jan15’'29| Holders of rec. Dec. 31 Common (quarterly) ....-.---------- *Holders of rec. Aug. 20 

Bastian-B Co., pref. (quar.)....- $1.75\July 1} Holders of rec. June 20a Common (quarterly) .....-.-.---..- *Holders of rec. Nov. 19 
PRUNE CHE J nn onidsnccncceccnee $1.75|Oct. 1] Holders of rec. Sept.20a Common (quarterly) .......--....-- Holders of rec. Feb. 15°29 

Beacon Oil, pref. (quar.)........--..-- 87%|May 15| Holders of rec. May 1 Hammermil! Paper, com. (quar.)......-. *Holders of rec. Apr. 30 

Belding-Corticelli, Ltd., pref. (quar.)..| 1% |June 15) Holders of rec. May 31 Harbison-Walker Refr., com. (quar.)..-. Holders of rec. May 21a 

ee Cn Scccassbosocs 62%c.|May 15| Holders of rec. Apr. 23 PrOsMTCE (GURE ) «oc ceswecssczesese Holders of rec. July 10 

Bethiehem Steel, 7 7% pref. (quar.).-.| *1% |July 2!*Holders of rec. June 2 Hart, Schaffner & Marx GUE Pacccsnes *Holders of rec. May 15 

et BA Ok GRE) godin ccnnncccccses *10 May §8)*Holders of rec. May 2 Hazeltine Corp. (quar.).......... ...- Hclders of rec. May 44a 

Bloch Brothers Tobacco, com (quar.)..|37}4¢c.|May 15} May 10 to May 14 Hecla Mining (quar.).......-....--.- Holders of rec. May 15a 
Common (quar.).............-.---- o.|Aug. 15} Aug 10 to ue 14 VEE CORD i cin weccdsccdcesunsa Holders of rec. May 1 
SS eee eee 37 %c.|Nov.15| Nov.10 to Nov. 14 Hercules Powder, pref. (quar.)......-..- Holders of rec. May 5 

PE edascnccasnentun --| 1% |June 30) June 25 to June 29 Hibbard, Spencer, Bartlett & Co.(mthly) Holders of rec. May 18 

(QUAP.) cn ccncccccccnncce 1% |Sept. 30] Sept. to Sept. 29 MOBY... cecnccnccccecsccecoscus Holders of rec. June 22 

OO Ee 1% |Dec. 31) Dec. to Deo. 30 Hobart Mfg., common (quar.)......--- Holders of rec. May 19 
—— $ C.) Co.,new no par com.(qu.)|*62%4c|Aug. 1/*Holders of rec. July 16 Hollander (A) & Son, Inc., com. (quar.). Holders of rec. May 1a 

Mortgage Co. (quar.).....-.-- 5 May 15| Holders of rec. May 8 Hollinger Cons. Gold Mines (monthly) -- Holders of rec. May 2 

Se Company, com. (quar 1D nasstniinaitaibigie $1.50)June 1) Hcliders of rec. May 15a | Home Service, com. (quar.).....--.-...- *Holders of rec. May 1 

-B. , com, (qu.).| 75c.;May 15} Holders of rec. May 5a | Hood Rubber Products, pref. (quar.)-.-- May 22 to June 1 

— Pipe Line (quar.)...........- $1 June 15| Holders of rec. Apr. 23 Horn & Hardart of N. Y., pref. (quar.). *Holders of rec. May 12 
danoet i pipeninawnwagnaeconul $1 June 15| Holders of rec. Apr. 23 Household Products (quar.)...........|8 Holders of rec. May 15a 

sone has Co., com. el pean mitcintd 25c.|July 2] Holders of rec. June 9a | In ted Investors (stock dividend) - Holders of rec. June 29a 
Convertible preferred (quar.).....--.- 62c\July 2] Holders of rec. June 9a | Independent Oil & Gas (quar.)_......- Holders of rec. Apr. 23a 

6.2 = "3 Sere 1% |July 2| Holders of rec. June 9a | Indiana Pipe Line (quar.)....... aiesniabal Holders of rec. Apr. 20 

Bi Bros., common A (quar.).......- May 15] Holders of rec. May laj| Extra__....-..-.......--.-.--..-- Holders of rec. Apr. 

Burroughs Adding Mach. (quar.)....-.- 75c.|June 11| Holders of rec. May 25a | [linois Brick (quar.)................-. Jul. 4 to July 15 

Butler Bros. (quar.)....... entenascsad mune ie 50c.|May 15) Holders of rec. Apr. 20a Picton stdiccdduisindditbawadil . 4 to Oct. 15 

Packing (quar.)........-..- $1 |June 15} Holders of rec. May 31a | Illinois Pipe Line..........-----.-.-- *May 15 to June 6 
Campbell, Wyant & Cann Foundry Ingersoll-Rand Co., com. (quar.)....-- Holders of rec. May 74 
SD ee eae *50c.|June 1|*Holders of rec. May 15 CN GIN, civndacdnctisanatinde Holders of rec. May 74 
Converters (quar.).......... 1% |May 15| Holders of rec. Apr. 30 Inland Stee! (quar.)................-- Holders of rec. May 15a 
Oll, com. (quar.)............- 2 June 30} Holders of rec. June 20 Internat. ester, pref. (quar.)_....- Holders of rec. May 5a 
Common (quar.).. 2 Sept. Holders of rec. Sept. 20 Internat. Paper, common (quar.)....-. Holders of rec May 14 
Common (quar. te Dec. 31| Holders of rec. Dec. 20 International Shoe, pref. (monthly) --.--. Holders of rec. May 15a 
Preferred (quar.)........-.-.------ 1% |June 36) Holders of rec. June 20 fy A ETS SEES Holders of rec. June 15a 
Preferred (quar.)..............---- 1% |Sept. 30} Helders of rec. Sept. 20 RSS STS RE Holders of rec. July 14a 
bee RT sd pacintis denoth dap nceakinimenenel 1% |Dec. 31) Holders of rec. Dec. 20 BEC ARES 5A EL €: Holders of rec. Aug. 15a 

iliar Tractor (quar.)........-.... *55c.|May 25|*Holders of rec. May 15 OE OEE AER Holders of rec. . 154 
Central Investors Corp., cl. A (No. 1...|*37c|July 1) Holders of rec. May la Oe EERIE Holders of rec. Oct. 154 
CE CED cnadtivcnwohansnavond 37 %ci\Oct. 1/*Holders of ree. May la Pe | SES SRSA eye Holders of rec. Nov, 15a 
ES AR TN AEE *37 4c| Jan2'29|*Holders of rec. May 1a | Internationai Silver, com. (quar.).....- Holders of rec. May 15a 
CHD BP 1G. Diccadectucosccsoocen *7\c\July 1)*Holders of rec. May ia | Interstate [ron & Steel, com. (quar.)...- Holders of rec. July 5a 
Cen Pi i. mE: 15c.|;May 15| Holders of rec. May 5 rR ee eae Holders of rec. Oct. 5a 
Century Ribbon Mills, pref. (quar.)....| 1% |June 1) Holders of rec. May 194 Cee COP Sa ink tbo éedandnna Holders of rec. Jan.5'294a 
Chase (A. W.) Co., pref. (quar.)......- 2 May 10] Holders of rec. Apr. 30 ge, fg Se rere Holders of rec. May 19a 
Chicago Mill & Lumber (quar.).......- *$1 May 15|*Holders of rec. May 7 Intertype Corp., com. (quar.)....-..-- Holders of rec. May la 
¥ Cab (monthly)-_......-. 25c.| June ers of rec. May 184@ | Jaeger Machine, com. (quar.)........- Holders of rec. May 18a 

Childs Co., com. (quar.)........---.- 60c.|June 10) Holders of rec. May 25a | Jewel Tea, com. (quar.)_.......--...- Holders of rec. July 3a 

- Preferred (quar.).................- 1% |June 10} Holders of rec. May 25a Preferred (quar.).... 2. cccocccoes Holders of rec. June 14a 

Chile ee ee Aiiiis sabsithencaibsda mbit 62 \%c| June Holders of rec. June 6a | Jones & Laughlin Steel, com. (quar.)_..- *Holders of rec. May 15 

Chrysler be y Tee 2  |June 30] Holders of rec. June 16a | Joske Bros. (quar.)_.....-.-.-.....-. *Holders of rec. May 5 
Preferred (quar.)...... TATE 2 Sept. 29| Holders of rec. Sept. 17a ——— Dept Stores, com. (qu.)...-- $1*Holders of rec. Apr. 20 
Preferred (quar.)...........---...- 2 |Jan.2’29| Holders of rec. Dec. 17a ynee Co., common (extra)..._.....- Holders of rec. June 20a 

Service, common (monthly) ..-.... *% |June 1/*Holders of rec. May 15 ey (G. R. ) Co., pref, (quar.).....- » Holders of rec. May 21a 
Common (payable _ om. stock)....| *f/}4.|June 1/*Holders of rec. May 15 Kirby Lumber, com. GEE Docccancens 0} Holders of rec. May 31 
Preferred and pref. B. B. (monthly)..| *% ,June 1)/*Holders of rec. May 15 eT > See eR EE Holders of rec. Aug. 31 
Preferred B (m onthly) Fe rn re ones ed *5c.|June 1/*Holders of rec. May 15 Cone (ON oo inde cdcatonnnse Holders of rec. Nov. 30 

City Ice & Fuel (Cleve.) (quar.) ......- 75c.|\June 1| Holders of rec. May 10a | Kruskal & Kruskal, Inc. (quar.)_.._..- Holders of rec. May 5a 

City , Class A quar. Fa ctrnaaclaiemsicn 87\c.|Aug. 1] Holders of rec. July 14a | Laguna Land & Water (monthly) _.._._- Holders of ree. May 1a 

bay Stone (quar.)........ culated 60c.|June 1| Holders of rec. May 15a | Landers, Frary & Clark (mthly.)______- *Holders of rec. June 21 

ROBE MTOR a . |8ept. 1) Holders of rec. Aug. 15a FI a ERE: LETS *Holders of rec. Sept. 21 

Club ‘Abuminam Uten. (extra)......... *25c.|May 15|*Holders of rec. May 5 OS REI ER Ee *Holders of rec. Dec. 22 

Cong N. , Inc., (quar.)...| *1% |June 1/*Holders of rec. May 100 | Land Title Bldg. Corp. (Phila.) - 2.) Holders of rec. June 11 

Consolidated Bond & Share pref. (quar.)} 1% |May 15| Holders of rec. Apr. 15 Lanston Monotype Machine (quar.)-_.._|* *Holders of rec. May 21 

Continental Can, Inc., com. (quar.)....| $1.25|May 15| Holders of rec. May 5a | Lehigh Coal & Nav. (quar.)........-.. Holders of rec. Apr. 30 

Crosley Radio (stock dividend) ~_....... Oh TIGR. BET piece nesnncaebsnno<e- Lehn & Fink Products, com. (quar.)..- Holders of rec. May 15a 

Crosley Corp. (quar.)........... 25c./July 1] Holders of rec. June 20a Management stock-_.............-. Holders of rec. May 15 

fs eal won----------------| 25¢./Oct. 1] Holders of rec. Sept. 20a | Liggett & Myers Tobacco Co— 

eee eee 25c.|Jan1°29| Holders of rec. Dec. 20a Common and common B (quar.)..--- Holders of rec. May 15 

Crucible Steel, com. (quar.)..-------- 1% |Apr. 30] Holders of rec. Apr. 16a | Lima Locomotive Works, com. (quar.)_- Holders of rec.dMay 15 
Press, yO eee 1% |June 13 Holders of rec. June ia | Lindsay Light, pref. (quar.).........-.- Holders of rec. Apr. 254 
( uar.)..---- pales ths aeadonbived 1% |Sept. 15) Holders of rec. Sept. 1a | Loew’s, Inc., pref. (quar.)....-.....-- Holders of rec. Apr. 284 
Davis Mills (quar.)..........-.--....- *$1 |June 23)*Holders of rec. June 9 | Lord & Taylor, Ist pref. (quar.).....-- Holders of rec. May 17a 
Decker (Alfred) & Cohn, com. (quar.)..| 50c.|June 15) Holders of rec. June 5a | Lo Oil Refg., 65% pt. (qu.)---- Holders of rec. May 1a 
(quar.)......-... heen 1% |June 1] Holders of ree. May 19a | Macy (R. H.) Co. te ce Holders of rec. Apr. 284 

| RESIS SE 1% |Sept. 1| Holders of rec. Aug. 204 -Harris Co , Ltd., P pens: (qu.)..- Holders of rec. Apr. 28 

Deere & Co., com. (quar.).........-.- 1% |July 2! Holders of rec. June 15 | Melntyre ke od Mines (quar.).---- Holders of rec. May 1a 
Preferred (quar.)......--.------.-- 1% |June 1, Holders of rec. May 15 | McKesson & Robbins, hy com. (qu.)- May 2 to May 9 

Diamond Match (quar.).............. 2  |June 15| Holders of rec. May 31a Common (extra)........-....-...-- May 2 to May 9 

Dominion Bridge (quar.)_.....-...... 65c.|May 15| Holders of rec. Apr. 30 Preferred (quar.).......----------- 2 to May 9 

Dow Chemical, com. (quar.).......... $1.50|May 15] Holders of rec. May 1 Preferred (extra) .......-.--------- 2 o May 9 
Common (payable in com. stock)....| 10 |May 15| Holders of rec. May 1 McLellan Stores, class A & B (No. 2).-- Holders of rec. Sept. 2046 
Preferred or mag Rie dabntieh® pakpisthehinme 1% |May 15) Holders of rec. May’ 1 Mercantile Co., com. (quar.)...- Holders of rec. Apr. 30 

Bankers Corp. pref. (quar.)...| 134 |Aug. 1] Holders of rec. June 30 Preferred (quar.)..............---- Holders of rec. Apr. 30 
Preferred pene eS i IE 1% |Nov. 1| Holders of rec. Sept.30 ! Miami Copper Co. (quar.)..........-- 3 Holders of rec. May 1a 
Preferred (quar.)........-..------- 1% |Feb1'29| Holders of rec. Dec. 31 | Mid-Continent Petrol., pref. (quar.)..-- Holders of rec. May 154 

East. Theatres,Ltd.(Toronto),com.(qu.)| 50c.|June 1] Holders of rec. Apr. 30 Minneap-Honeywell Regulator, com.... |$ Holders of rec. Aug. 4 

Emporium-Capwell Corp. (quar.)._-.__ 50c.|June 24} Holders of rec. June 1a ben nn PR ERE Holders of rec. May 4 

Fairbanks, Morse & Co., com. mB. (gual: )..| 75e.|June 30} Holdevs of rec. June 12a Preferred (quar Ges ERT sti Holders of rec. Aug. 4 
Preferred (quar.)....-....-......-. 1% |June 1) Holders of rec. May 124 Preferred (quar.)........-----0---- Holders of rec. Nov. 3 

Fair (The), com. (monthly) .......... 20c.| June 1) Holders of rec. May 21a | Mohawk Mining (quar.)_............-. Holders of rec. Apr. 30 
Common (monthly) ---.-...-....... 20c.|July 2] Holders of rec. June 20a | Montgomery Ward & Co., com. (quar.). Holders of rec. May 44 

Farmer Candy Shops, com. (qu.)} 25c./July 1{ ..----..----.--------. Morris (Philip) & Co., Ltd.. Ine. (qu.)- Holders of rec. July 2a 
CN CEE Doo ccannccecucccens a I ae pe Holders of rec. le 
EEE LONE). oncncennncncsousa rt a oe os an og he climes Hold, of rec. Jan. 2 °206 
CE SE Dan wccccvcncsnccews PR i PRR Res eee ee surony tc a. O.3 Ce, Gnieh3 ao co siea: Holders of rec. May 22 

on , Inc., com.(quar.)........ 50c.|May 31| Holders of rec. May 17a | Quarterly.................-..--_.. Holders of rec. Aug. 22 
Senens nad — ereceenwnnnne S00. Aug. 3 Holders of Fee. Aug. 17a paar ey nnn Holders of ree. Nov. 31 

Nintdindine balan waien oni -| Nov ers of rec. Nov. ational American Co., Inc. (quar.)...- Holders of rec. 
Wirestone Tire & Rubber, 7% preft.(qu.).| 1% |May 15! Holders of rec. May§ ia | Quarterly..................-- 22. Holders of rec. Oct. 15a 
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Per | When Books Closed 
Name of Company. Cent. |Payable. Days Incluséve . 
ne ee ° ) x“ May 21 
ess -, pref. (quar.).| 1 June 1/ Holders of rec. May 21a 
National Biscuit, com. (quar.)........ $1.50\July 14) Holders of rec. June 29a 
RE EL ETS 1% |May 31) Holders of rec. May 174 
National Casket, com.............--- $1.50|May 15] Holders of rec. May 2a 
SRE DS dubtdusacssedbabcwsise 1% |June 30} Holders of rec. June 15a 
me Food Products, class A (quar.)....| 6234c.|May 15} Holders of rec. May 4a 
Ae Rf re 1% |June 15| Holders of rec. June la 
National Refining, com. (quar.).......- *1% |May 15)*Holders of rec. May 1 
National Supply, com. (quar.).......-- $1 May 15| Holders of rec. May 5a 
PS REET PR hs Shah N tee Bee a. cca ee ae abaaeenkes 
Nelson (Herman) Corp.. stock dividend_| ¢1 July 2} Holders of rec. June 194 
Stock dividend. ....._....-.... ---| @1 Oct. 1| Holders of rec. Sept.18a 
Newberry (J. J.) Co., pref. (quar.)..-.- $1.75|June 1| Holders-of rec. May 15a 
New{Cornelia Copper 5 ae 50c |May 21) Holders of rec May 4a 
New Jersey Zinc (quar.).............- 2 May 10) Holders of rec. Apr. 20 
Hundred Washer (quar.)...-.- 50c.|;May 15) Holders of ree. May 1 
No. Atlantic Oyster Farms, A (quar.)..| 50c./Junme 1) Holders of rec. May 26 
North Central Texas Oil (quar.).....-- 15c./June 1) Holders of rec. May 10 
Ohio Seamless Tube (quar.).........-.- 50c.|;May 15) May 1 to May 14 
Ontario Steel Prod., com. (quar.)..... 37 4c. |May 15| Holders of rec. May 3 
SE CN DD os ok os ais sds te keimings tors 1% |May 15| Holders of rec. May 3 
Oppenheim, Collins & Co. (quar.)....-- $1 May 15| Holders of rec. Apr. 27a 
Otis Elevator, pref. (quar.)..........- 1% |July 16!) Holders of rec. June 30a 
PE SEND iso, cts ee din anammarmn 1% 15| Holders of rec. Sept 29a 
Bottle, com. (quar.)..........- 75¢c./July 1| Holders of rec. June 15a 
WESUNOE GUUIEi o ob cc andcacseccea 1% |July 1] Holders of rec. June 15a 
Pac Motor Car Co. (monthly) -..-.- 25c.|May 31] Holder of rec May ‘5a 
Pender (D.) Grocery Co., pref. A (quar.)| 874c.|/June 1] Holders of rec. May 19 
Penmans, Limited, com. (quar.)....... $1 May 15| Holders of rec. May 5 
Pertection Stove (monthly) ..-~ -| 3744c|May 31) Holders of rec. May 194 
 ntantepxneratee 37 %e|June 30| Holders of rec. June 20a 
M AE TSS hi I -| 37elJuly 31| Holders of rec. July 20a 
Monthly .. -| 37\%cl|Aug. 31| Holders of rec. Aug. 200 
EE co.cc crcinatmantidktom.e «tints ----| 37%c|Sept. 30| Holders of rec. Sept. 20a 
PE pantnescdkdcbisdadbodenaawa ¥4clOct. 31 olders of rec. Oct. 20a 
BT nach ices enietappilinte to st-chiah enekmigivin end 37 4c] Nov. 30) Holders of rec. Nov. 20a 
TE casos 0s athens ieindniiaimiy oe thihdasatogein is os 37 4e| Dec. 31| Holders of rec.” Dec. 20a 
Pick (Albert), Barth & Co., part. pf.(qu)| 43%¢|.May 15) Holders of rec. Apr. 25 
Pi Cs IE chances edbnaaice *25c.|May 9|*Holders of rec. May 2 
Pressed Steel Car, pref. (quar.).......-. 1% |June 30' Holders of rec. June 14a 
Procter & Gamble Co., com. (quar.)....; *2 May 15)*Holders of rec. Apr. 25 
Pro-phy-lac-tic Brush, com. (extra)... 50c.;May 15) Holders of rec. May 52a 
rt. 1. Ree eee 1% |June 15] Holders of rec. May 31 
Prudence Co., Inc., pref. (quar.)......- 1% |Janl5’29| Holders of rec. Dec. 3146 
Pullman, Inc., (quar. Re OE I ee $1 May 15] Holders of rec. Apr. 284 
Ps tt PR ae 1% |May 15/| Holders of rec. Apr 30a 
Pure Oil, com. a ge ES iach av dial ‘cintig ts pelniascipa 12%c.\June 1} May 11 to June 5 
Quaker Oats, pref. (quar.)............ 1% |May 31| Holders of rec. May 1a 
Republic Iron & Steel, com. (quar.)....| 1 June 1] Holders of rec. May 15a 
pS Rn 1% |July 2) Holders of rec. June 15a 
River Raisin Paper (quar.).........-.-.- 20c.|May 15| Holders of rec. May 1 
geen sand Conet) napenchgnenininciotemnne 60c/June 20| June 10 to June 20 
June 10 to June 20 
Sept. 9 to Sept.20 
Sept. 9 to Sept. 20 
Dec. 9 to Dec. 20 
- 9 te Dee. 20 
Holders of rec. May 15a 
*Holders of rec. June 15 
*Holders of rec. Aug. 1 
*Holders of rec. May 1 
*Holders of rec. May 15 
Holders of rec. May 15a 
Holders of rec. Aug. 15a 
Holders of rec. Nov. 164 
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*Holders of rec. Apr. 30 
*Holders of rec. Apr. 30 
*Holders of rec. May 15 
Holders of rec. June 14a 





Sinclair Consol. Ol, enh ‘coaek esata sie 2 May 15) Holders of rec. May la 
. 6§t Ok | RR Se 50c.|June 15| Holders of rec. May 15a 
Smith (A. O.) Corp., com. (quar.).....-. *30c.|May 15|*Holders of rec. May 1 
WEE CHUN ond sbonwdansdiadoad 1% |May 15) Holders of ree May 1 
Standard Investing Re *$|1.37}4|May 15|*Holders of rec. Apr. 26 
Standard Oil (Ohio), pref. CGE). ciniaai 1% |June 1] Holders of rec. May 11 
Standard Sanitary Mfg., com. (quar.)..| 42c.|May 20) Holders of rec. May 4 
Stewart-Warner Speedometer (quar.)...| $1.50|May 15) Holders of rec. May 5a 
Stroock (S.) & Co., Inc. (quar.)....-...-. 75c.\July 2) Holders of rec. June 154 
Sun Oil, pref. (quar.)........-----.-- 1% |June 1) Holders of rec. May 10a 
Swan-Finch Oil Corp., pref. (quar.)....| *1% |June 1)*Holders of rec. May 10 
Thatcher Mfg., pref. (quar «_D PeR gE ese anes *90c.|May 15\*Holders of rec. May 4 
Thompson (John R.) Co. (monthly) ---- 30c./June 1] Holders of rec. May 23a 
Tide Water Oil, pref. (quar.)_........- 1% |May 15| Holders of rec. Apr. 13a 
Tobacco Products, class A (quar.).....- 1% |May 15| Holders of rec. Apr. 25a 
fue Oil of Calif. (quar.).......-...- 50c.;May 10) Holders of rec. Apr. 184 
nion Storage (quar.)...............- 62}4¢|May 10} Holders of rec. May 1 
bh oditadcwdnd sncdineninmnia 624c!Aug. 10} Holders of rec. Aug. 1 
CE + ihimccciduddbnadhwadubice 62 %c|Nov. 10) Holders of rec. Nov. 1 
United Biscuit, com. (quar.).........- 40c.|\June 1} May 19 to May 31 
United Eng. & Fdy., com. (quar.)_..-.- *40c.|May 11|/*Holders of rec. May 1 
Common — sh eth ailgiainiape tect aien aie tah *20c.'May 11|*Holders of rec. May 1 
ST A with as O ee onde oartesaabinaal *1%4 |May 11|*Holders of rec. May 1 
United Piece Dye Works, 64% % pf. (qu.)} 1% |July 2] Holders of rec. June 20a 
64% preferred a eins tae toting coats 1% - 1] Holders of rec. Sept. 20a 
6% % preferred (quar.)...-....----- 1% |Jan2'29| Holders of rec. Dec. 20a 
Uv. 3° Gast Iron Pipe & Fay, com. (qu.)-| 2% June 15) Holders of rec. June 1a 
i Dsitinnoahenonaanaa 2% |Sept.15| Holders of rec. Sept. 1a 
Common (quar.)-.. 2% Holders of rec. Dec. 1a 
Holders of rec. June 1a 
Holders of rec. Sept. 1a 
5| Holders of ree. Dec. 1a 
U.8. Dairy Products, cl A (au.) (No. 1)| $1 May 31)| Holders of rec. May 15 
v. S. Hoffman Machinery (quar.)....-.-. $1 |June 1) Holders of rec. May 21a 
U. 8S. Print. & Lith. 2d pref. (quar.)..--| 1% jJuly 1] June 21 to June 30 
preferred (quar.)......--..-- 1% SR — 21 to Sept.30 
SD SS 1% |Jan 1°29 22 to Dee. 31 
U. S. Steel, com. (quar.)..........-.-- 1% |June 29 Holders of rec. May 31a 
} i aS 1% |May 29} Holders of rec. Apr. 30a 
Vanadium Corp. (quar.)........-..-.-- 75¢.|May 15) Holders of rec. May la 
Vapor Car Heating — 
Preferred (quar.) .-....---.-------- 1% jJune 10} Holders of rec. June 1a 
GEE done noduescaneccnss 1% |Sept. 10} Holders of rec. Sept. 1a 
Preterred (quar.) .......-....----.- 1% |Dec. 10} Holders of rec. Dec. la 
Venezuelan Petroleum (quar.).......-. 5c. |May 15| Holders of rec. Apr. 30a 
Va.-Carolina Chemical, pr. pf. (quar.)-.| 1% |June 1] Holders of rec. May 16a 
Wayagamack Pulp & Paper (quar.)_..-- *75c.\June 1|*Holders of rec. May 15 
Western Grocer Co., pref. .......------ 3% |July 1/ June 21 to June 30 
West Kentucky Coal, pref. (quar.)....- 87%c.|July 2) Holders of rec. June 5 
Wheatsworth, Inc., pref. (quar.)...... 2 June 1} Holders of rec. May 15 
White (J. G.) & Co., pref. (quar.)------ 1% |June 1) Holders of rec. May 15 
White (J. G.) Engin’g, pref. (quar.)-.-| 134 |Jume 1} Holders of rec. May 15 
Wilcox Oil & Gas (quar.)........--.--- 25c.|May 10) Holders of rec. Apr. 14 
Will & Bauman Candle, com. (quar.)..-| 25c.|May 15) Holders of rec. May 1 
Winter (Benjamin), Inc., pref. (quar.)--| $1.25|May 15| Holders of rec. May 1 
Wire Whee! Corp. preferred (quar.)..-| $1.75|July 1) Holders of rec. June 20 
PROREIOE GED) < « caccseccesaescen $1.75,\Oct. 1) Holders of rec. Sept. 20 
ee $1.75\Jan.1°29| Holders of rec. Dec. 20 
Wolverine Portland Cement (quar.)....| 15c.|May 15| Holders of rec. May 5 
Woolworth (F. W.) Co. (quar.) .....-.- $1.25|June 1)/ Holders of rec. Apr. 26 
Wright Aeronautical Co. (quar.)......| 50c.|May 31) Holders of rec. May 15a 
Wrigley (Wm.) Jr. Co. (monthly). 25c.|June 1/ Holders of rec. May 20a 
OE OEE SE 25c.|July 2) Holders of rec. June 20a 
WE ssh ker naceadbenweone wee 25c.|Aug. 1} Holders of rec. July 20a 
Yellow & Checker Cab, com. A (mthly)-| 62-3c|June 1) May 26 to May 31 
Common class A (monthly) .......-.- 62-3c\July 1) June 26 to June 30 
Common class A (monthly) ........- 62-3c|Aug. 1} July 26 to July 31 
Common class A (monthly)........- 6 2-3ciSept. 1) Aug. 26 to Aug. $1 
Common class A (monthly)........- 62-3c\Oct. 1] Sept.26 to Sept.30 
Common class A (monthly) ......... 62-3c/Nov. 1} Oct. 26 to Oct. 31 
Common class A (montbly)..-..-.--- 62-3c'Dec. 1| Nov.26 to Nov. 30 








* From 


é Payable in stock. able in common stock. 
serip. h On account ot sovumulated dividends. OS a 
iA Gas & ends payable either in cash or class cia A sock 


as follows: on class A stock t rate 1 1-40 share. $6 f. 333-1008 
at rate o on 1 shares class A. 
stock; on $6.50 pref. 3 61-100ths share class A stock. ty 


m Payable either in cash or class A stock, at rate of one-fiftieth of a share for each | 


n Dividend 1s schilling 1.80 per share ctf. of 20 schillings. 
u Shulte Retail Stores declared 2% in stock, payable 4% quarterly. 
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Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of areport. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDING SATURDAY, APR. 28 1928. 




















*Surplus &| Net Demand Time 
Clearing House *Captial. | Undivided Depostis Depostis 
Members. Profits. Average. Average. 
$s $ $ $ 
Bank of N. Y. & Trust Co__-__| $6,000,000'$12,864,800] $59,526,000} $8,441,000 
Bank of the Manhattan Co_-.| 12,500,000) 19,258,700] 142,671,000} 30,759,000 
Bank of America Nat. Assoc.| 6,500,000} 5,398,500] 104,480,000 4,434,000 
National City Bank......... 75,000,000} 70,380,500) a888,848,000] 168,164,000 
Chemical National Bank... -.. 5,000,000} 19,083,500 131.522,000 5,656,000 
National Bank of Commerce.| 25,000,000) 45,596,000} 331,149,000] 47,911,000 
Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000} 14,718,000] 170,566,000] 45,404,000 
Hanover National Bank..... 5,000,000; 26,440,500} 127,368,000 3,009,000 
Corn Exchange Bank....... 11,000,000} 17,667,500; 179,505,000} 30,530,000 
National Park Bank........ 10,000,000 .257,600| 127,953,000 12,637,000 
Bowery & East River Nat.Bk.| 4,000,000) 7,255,700} 49,635.000| 24,611,000 
First National Bank.._.._.. 10,000,000! 84,391,300} 242,537,000 19,437,000 
Amer. Exchange Irving Tr.Co} 32,000,000; 31,866,200] 400,271,000} 61,097,000 
Continental Bank.......... 1,000,000} 1,368,800 6,957, 516,000 
Chase Nationa) Bank....... 50,000,000) 57,470,000) b597,439,000} 52,167,000 
500,000} 3,369,000 ,608, 2,250,000 
1,000,000} 1,931,900 16,528,000 364,000 
9,000,000} 14,081,600} 132,604,000 6,879,000 
5,000,000 ,378, 37,675,000} 61,360,000 
20,000,000} 42,591,000) c348,023,000} 50,239,000 
5,000,000 ,015,400| 58,563,000 4,334,000 
10,000,000} 21,767,200}; 40,992,000 2,050,000 
30,000,000; 37,468,300| d555,016,000| 89,248,000 
4,000,000} 3,636,800) 44,318,000 5,053,000 
3,000,000} 3,757,000 y x 3,927,000 
10,000,000} 23,775,200| 150,487,000} 32,554,000 
10,000,000} 21,728,300) e119,473,000 19,214,000 
Equitable Trust Co......... 30,000,000} 25,574,100] £334,414,000} 35,016,000 
Colonial SRG Te 1,400,000 3,633, 28,944,000 6,859,000 
Clearing Non-Members. 

Grace National Bank.._...-.- 1,000,000} 2,017,800 9,875,000 3,924,000 
Mechanics Tr. Co., Bayonne. 500,000 39,700 3,476,000 5,775,000 
IE icitcdiminacitiinininnaia 406,900,000 657,483,500 5,486,981 ,000' 843,819,000 














on =< my scien commas Feb. 28 1928; State, Mar. 2 1928; trust com- 
pan 

Includes p Bea in foreign branches: (a) $272,409, —_ ‘hd $14,540,000; (c) $55,- 
850,000; (d) $80,265,000; (e) $1,777,000; (f) $96, 581, 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 























May 1 Changes from| Apri 25 mr 18 
1928. Previous Week 1928. 928. 
s $s ¥ $s 
CEE, wnsnciscsvennen 83,400,000} Unchanged 83,400,000 83,400,000 
Surplus and profits.....-. 96,607,000} Unchanged 6.607 ,000 96,607,000 
Loans, disc’ts & invest’ts_|1,160,054,000} —7,954,000/1,168,008,000)/ 1,175,040,000 
724,404,000 
164,775,000 
293,691,000 
United States depusits.-- 9,643, —1,502,000} 11,145,000 17,104,000 
Exchanges for Cl’g House} 41,297,000} +7,440,000) 33,857,000 36,504,000 
Due from other banks... 89,779,000} 1,585,000} 91,364,000 91,212,000 
Res’ ve in legal deposit’s.- 88,614,000 +460,000} 88,154,000 87,599,000 
Cash in bank.....-...-. . 935,000 —398,000 ,333,000 +277,000 
Res’ ve excessin F. R. Bk. 1,593,000 +615,000) 78,000 484,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Apr. 28, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve f raee the reserve required 


























is 10% on demand de eposits an includes “Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.” 
Week Ended Aprit 28 1928. Pek) Aes 
Two Ciphers (00) 
pn fl Members of; Trust 1928. 1928. 1928. 
F.R. Sytem|Compantes Toal. 

UE ov icnngsiiaws 53,800,0| _9,500,0} _63,300,0| 63,300, 2,800,0 
Surplus and profits..-| 168,317,0| 17,914,0| 186,231,0| 186,231,0 184,415,0 
Loans, dise’ts & invest.|1,019,736,0| 103, 107,0)1,122,843,0 1,131,944.0 1,125,571,0 
Exch. for Clear. House| ' 41,280,0| 1,020.0|  42,300,0| 47,155.0, | 42,665,0 
Due from banks---.-- 93,576,0 422.0| 93.998,0 ,050,0| 100.403,0 
Bank deposits. .------ 132,967,0| 3,273.0] 136.240,0| 141,607,0} 142,170,0 
Individual deposits.--| 628,548,0/ 53.016.0/ 681.564,0) 698.731.0 601,490.0 
Time deposits.....--- 203.306,0| 29,756.0| 233,062,0' 230,201.0, 518.0 
Total deposits. _....-- 964.821,0} 86,045,0) 1,050,866.0 1,070,539.0)1 oss. 178.0 
Res. with legal depos..|  ---..--- 8,599,0| 8,599.0]  10.016,0| ' 9, 
Res. with F. R. Bank-| 71,473,0| -.--..-- 71,473,0 841, 71980:0 
Cash in vault*...-..- 9.401,0| 2,773,0| 12,174,0] 12,344,0| 12.475,0 
Total res. & cash held-| 80.874,0} 11,372.0] 92,246,0) 5,201.0] 93,.825,0 
Reserve required... -. 70,795.0| 10,458,0} 81,253,0| 82,504,0] 81,812.0 
Excess reserve and cash 

yp econ 10,079,0 914,0' _10,993,0' _12,697,0! _12,013.0 





* Cash in vault not counted as reserve for Federal Reserve members. 
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The following is the return issued by the Federal Reserve Board Tyaredeg sfterecen, Moy 3, and showing the 
of the twelve Reserve banks at the close of business on Wednesday. In 


Weekly Return of the Federal Reserve Board. 



































































































































as a whole in comparison with the for the seven gz week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between latter and F‘ : banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 2726, being the first item in our department of ‘‘Current Events and Discussions. 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 2 1928. 

May 2 1928.| Apr. 25 1928.|Apr. 18 1928.| Apr. 11 1928.| apr. 4 1928. |acar. 28 1928. Mar. 21 1928.|a¢ar. 14 1928.!May 4 1927. 

RESOURCES. $ $ $ ’ $ $s $ $ $ 
Gold with Federal Reserve ....--|1,190,083,000 s gue ite paale conden auale. out Soo.cee 1,247,059,000] 1,331,263,000]1,393,893,000 s con Ira casi see Sicath 
Gold redemption fund with U.S. Treas-| | 59,661,000] " 59,090,000] " 50,671,000] 57,383,000] " 58,841. 50,652,000] | 48,560, 58,576,000 1456,000 

| ' 

Gold held exclusively agst. F. R. notes| 1 ,249,744,000' 1,266,793,000,1,329,741,000)1,344,472,000] 1,305,900,000, 1,881,915,000|1,442,453,000| 1,427,754,000!1,621,614,000 
Gold settlement MT ith FB. Board. | 859.878.0001 835,001,000] '773,029. 750,575,000| 794,067, 714.989,000| 684,561, 735,014,000] ‘694,657, 
Gold and gold certificates held by banks.| 599,808,000) 621,479,000) 616,668,000 '750,000| 643,562, 663.059,000| 648,757,000] 625,649,000] 727,632,000 

| ' 

Total gold reserves 2,709,430 ,000 2,723,273,000|2,719,438,000|2,748,797,000|2,743,529,000 2,759,963,000|2,775,771,000|2,788,417,000|3,043,903,000 
Reserves other than gold... ..-..... 727] '159,020,000| '162,551,000| 165,087,000] '163,864,000) ‘164,442,000 170,544,000) 170,060,000) 168,300,000) 162,728,000 

Total reserves. 2,868,450,000 2,885,824,000|2,884,525,000|2,912,661,000|2,907,971,000)2,930,507 ,000/2,945,831,000/2,956,717,000'3,206,631,000 
Non-reserve cash ............-.------| | 62.790,000| ' 65,499,000] ' 67,323,000] | 67,115,000] ' 61,504, 67,786,000] | 68,045,000] | 70,013,000] © 60,430, 

Secured by U. 8. Govt. obligations...| 510,252,000] 462,771,000] 391,580,000] 391,357,000] 350,602, 322,034,000| 285,371,000] 285,25.,000 .583,000 

Other bills discounted 246 802,000 302, 228'037.000| 227,322,000] 250.874,000] 202,062,000] 191,607,000] 187,041,000] 199,059,000 

Total bilis discounted... .. -ecce----| 757,054,000| 709,073,000} 619,617,000] 618,679,000] 601,476,000] 524,096,000] 476,978,000] 472,296,000] 507,642,000 
Bills bought in open market --.-----..- 363,101,000] 365,841,000] 350,756,000| 361,595,000 636, 346.103.0600] 332,728,000] 343,326,000] 244,220,000 

. 8. Government 
onde, aR 54,880,000] 55,237,000] 56,559, 56,609,000] 56,233,000] 55,711,000] 57,330,000] 58,807,000] .69,598,000 

‘Treasury notes....---------------- 100,886,000] 107,560,000] 123,124,000] 151,763,000] 163.947.000] 163,412,000] 171,792,000] 193,421,000] 90,957,000 

Certificates of indebtedness.........| 136,536,000] 141,958,000] 161,003,000] 169,644,000] 163,052,000] 166,509, 156,139,000] 148,659,000] 155,724,000 

Total U. 8. Government securities...| 292,302,000] 304,755,000] 340,686,000] 378,016,000) 383,232,000} 385,832,000] 385,261,000 400,887,000] 316,279,000 

208 n0ls)........----- 990,000 990, 990,000 990,000 990,000 990,000 500, 1,000,000 300, 

Total bills and securities (see note). ...|1,413,447,000/1,380,659,000 .1,312,049,000/1,359,280,000 1,329,334,000! 1,257,021,000 1,195,467 ,000/ 1 .217,509,000/1 069,941,000 

Due from foreign banks (#60 noie)......|  570,000| ~ 570,000) 570,000] 570,000] ~~ 570,000] 570,000} 569,000] ~~ 570,000) ~~ 660,000 

ME iletccsbecudse <7 777} 697,387,000] 633,613,000! 755,687, 660,197,000] 674,074,000] 695.975,000] 676,071,000] 744,469,000] 676,857,000 

SOG. ccccnsscanccessccosese 59,421,000} 59,409,000 59,378,000} 59,375,000) 59,274,000 59,263, 59, ,000 59,265,v00 58,614,000 

All other resources..----------- TIZZ] 10,122,000] 9,677,000 452, 10,396,000] 10,131,000 826, 9,222,000] 12,159,000} 12,954,000 

M008 ig nnn 5,112,187,000|5,035,251,000 5,088,984,000 esegeaecge mpauggeaiens Nyseioerio~ 4,954,469,000| 5,060,702,000|5,086,087,000 

F. BR. notes ation....... 1,590,639,000]1,572,612,000 1,582,014,000 scalars Recei-siené: 1,567,052,000] 1,565,286,000)1,574,114,000]1,720,754,000 
‘te: P 

Member banks—reserve account--__- 2,441,860,000|2,417,377,000/2,392,347,000|2,432,311,000'2,400,808,000'2,357,143,000|2,322,237,000|2,362,424,000|2,326,222,000 

Government.......-......-..----- 20,000,000] ' 33,587,000) | 6,303, 9.195,000| ' 9,980,000 '757.000} | 14,863,000| ' 18,975,000] | 13,445,000 

Foreign banks (see note) ------------- 6,317,000] 5,377,000} _ 5,661,000] 7,291,000} _ 5,310,000 '007,000] 4,502,000] 4,305,000] 4,945,000 

25,344,000] 18,278,000, 18,955,000] 19,644,000' 18,889,000} 17,308,000! 18,102,000] 17.222,c00 684, 

2,493 ,521,000|2,474,619,000/|2,423,266 ,000|2,478,441,000 2,434,987,000 2,404,215,000 12,399 ,704,000 2,402 ,926,000/2,389,296,000 
Deferred availability items........... 640,996,000] 600,791,000} 697,397,000) 16,919,000 623,648,000) 566,358,000] 646,319, 701,004,000} 605,250,000 
Capital paid in... 137,605,000] 137,613,000} 137,606,000| 137,145,000 135,731,000' 136,150,000] 136,642,000| 136,456,000) 128,962,000 
Surplus 233,319,000; 233,319,000] 233,319,000} 233,319,000 233,319,000, 233,319,000} 233,319,000, 233,319,0C0|] 228,775,000 
All other liabilities 16,107,000 16,297,000 15,382,000 15,001.000 14,163,000) 13,857,000 13,199,000 A J 13,050,000 
Habilities - 5,112, 187,00015,035,251,000|5,088,984,000;5,069,594,000 5,042,858,000/4,920,951,000/4,954,469,000/ 5,060,702.000|5,086,087,000 

Ratio of gold reserves to deposits and 

F. R. note liabilities combined. --- -. 66.3% 67.3% 67.9% 67.8% 68.0% 69.5% 70.7% 70.1% 74.1% 

of total reserves to deposits and 

F. R. note liabilities combined... ..... 70.2% 71.3% 72.0% 71.6% 72.1% 73.8% 75.1% 74.3% 78.0% 

it Hability on bills purchased 

for foreign correspondents. ..._....-. 261,449,000] 261,543,000] 262,645,000] 242,373,000 242,084,000 243,009] 243,975,000 239,660,000] 148,990,000 

DAstributton by M aturtitcs— $ $ $ $ $ $ $ $ 

1-15 days bills bought in open market .| 110,901,000} 120,797,000} 128,163,000} 163,852,000) 150,047,000] 167,981,000} 151,818,000} 142,960,000] 129,307,000 
1-15 days bills discounted ...........- 634,766,000] 585,962,000] 504,323,000] 515.987,000| 507.860 ‘928. "982,000| 399,259,000] 416,986,000 
1-15 days U. 8. cortit . of indebtedness 5,077,000] 4,100,000 790, 3,425,000 509,000 000] 10,732,000] __-._.---- 

- ee Sul) lekemadntanl abbnubtesdl sbenebboatal cndocantso!| cesecsonensl aeebdeeedel” aqnontatioe!|: appesesness.. cotsoaneiin 
16-80 days bilis bought in open market -| 80,308,000 806, 60,536,000| 61,176,000) 75,649,000] 77,976,000] 79,257,000] 89,780,000] .59,553,000 
16-80 days bills discounted... ....-...- 28,840,000] 26,741,000] 27,325,000] 23,930,000] 23,851,000] 18,029,000] 17,721, 18,104,000} 20,942,000 
Se a, ee ee, Gr EL, © cewcdcnancl. asousdbded) etcbbsbkadl cadccisesal ccconusacdl seencdnsnel: sendehames| seosdaneeel . caansanene 
ee 8 accwakeeeel socdshdeedl eaekbbaees] cosesenetel sacesennunl deeeasenndh éneassteeel carenetagel - das kgiheen 
81-60 days bills bought in open market - 99,557,000} 83,644,000} 68,287,000} 58,903,000; 57,775,000 58,788,000} 64,963,000 75,281,000 41,594,000 
31-60 days bills discounted ............ 50,603,000} 50,317,000} 47,999,000} 40,831,000} 36,347,000) 32,801,000 32,557,000 31,442,000 35,094,000 
81-60 days U. 8. certif. of indebtedness.| 11,042,000] 15,242,000] 23,028,000] ---.-----| -[22fl} eel] elle] Cel 53,877,000 
re ec. oe .. sanctant  SEAEERMOREE ShERiOnE lenbhedtinwe!: ssbenesnell comekbadenl abeexescenl cousmenbenh  thodine octal 
61-90 days bills bought in open market .| 64,146,000] 82,147,000| 86,713,000] 73,968,000] 64.808,000| —35,457,000| 31,771,000] 30,661,000] 10-906-000 
61-00 days bills discounted... ........- 27:955,000] 31,899,000] 28,708,000} 27.689,000| 23,957,000} 20,294,000] 16,911,000] 15,152,000] 19,205,000 
61-90 days U. 8. certif. of indebtedness-| ------/---| -222222222] 22 elle lee 1,773,00 2,000} 1,892,000] 5,820,000] -.-...-...| -........- 
61-90 days peo oe DA CUeROCCE: Silt. Se tesieih ei MACE debkedtnssl Guocaingd: Apne <epeeneanel . weedeanel -cheanbnaae 
Over 90 days bills t in open market 8,189,000 10,447,000 7,057,000 3,696,000 5,357,000 5,901,000 4,919,000 4,644,000 2,860,000 
Over 90 days bills discounted. ......... 14;890,000| 14,154,000] 11,262,000} 10,242,000} 9.461.000] 9,244,000] 8,807,000] _ 8,339,000] 15,415,000 
Over 90 days certif. of indebtedness....| 120,417,000] 122,616,000] 132,185,000} -.-../_.. 162,110,000] 164,108,000] 149,884,000] 137,927,000] 111,847,000 
ed Cwksentnal seutentenel (sbuibebhéadl ‘ddiibancese| snesetiannsl “weetahbenel <«nastndanil tue Riel dpsecthinnne 
¥. BR. notes recetved from Comptroller. .|2,798,800,000|2,795,282,000|2,802,933,000|2,823,286,000|2,812,162,000|2,823,560,000|2,840,840,000|2,850,263,000|2,967,460,000 
F. R. notes held by F. R. Agent....._- 847.935,000| 845,835,000] 845,875,000 ,334,000 110; 869,300,000) '875.450,000| 879,465,000| 857,388,000 

Issued to Federal Reserve Banks... _- 1,950,865,000/1,949,447,000]1,957,058,000]1,969,952,000/1,959,052,000) 1,954,260,000]1,965,350,000] 1,970,798,000|2,110,072,000 

How Securea— 

By gold and gold certificates. ......... 416,241,000} 415,242,000] 413,841,000] 413,841,000} 414,140,000} 414,140,000} 414,140,000} 414,840,000) 409,605,000 
Gold redemption fund........-222.. 2. 106,749,000 91,083,000 9,360,000 95,943,000) 100,639,000 99,152,000 91,366,000 88,454,000 92,139,000 
Gold fund—Federal Board....| 667,093,000, 701,378,000) 765,869,000} 777,305,000} 732,280,000} 817,971,000} 888,387, 865,884,000) 1,069,414,000 
By eligible paper.......... siniencimnmmdeshs 1,076,904,000 1,024,456,000 917,412,000} 928,547,600} 910,945,000} 839,382,000) 780,579,000) 778,352,000) 715,324,000 

Total. _.-- 2,266,987,000 2,232,159,000 2,196,482,000 2,215,636,000.2,158,004,000'2,170,645,000|2,174,472,00012,137,844,000'2,286,482,000 


to foreign ts. 


e caption, 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were 
In addition, th other earning assets 


corresponden er 
“Other securities,"’ and the caption, ‘“Total assets” to “Total 
provision 


earning 
the discounts, acceptances and securities acquired under the 


bills and" 
of 


added in order to show separately the amount of balances held abroad and a mounts due 
* previously made up of Foreign Intermediate Credit changed to 
The latter term was adopted as a more accurate description of the total of 


Act, which, it was stated, are the only items included 


securities.” 
13 and 14 of the Federal 


Bank debentures, was 
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Two ctyhers (00) omitted. | 

Federal | ol. Bank of— Total. Boston. | New York.| Phila. |Cleveland. Richmond) Atlanta, | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran, 
RESOURCES. | $ $ $ $ ‘ $ $ $ $ $ $ 3 3 

Gold with Federal Reserve Agents) 1,190,083,0] 71,758,0| 228,315,0| 93,678,0|152,723,0] 41,720,0]101,528,0/215,932,0| 25,104,0] 38,920,0] 43,327,0] 16,290,0|160,788,0 
Gold red’n fund with U. 8. Treas. 59,661,0} 6,061,0 14,822,0} 8,854,0 a E 1,869,0| 3,901,0} 6,383,0} 4,288,0} 3,158,0) 2,371,0] 1,234,0) 2,494,0 
Gold held excl. agst. F. R. notes) 1,249,744,0| 77,819,0| 243,137,0|102,532,0]156,949,0] 43,589,0]105,429,0|222,315,0| 29,392,0] 42,078,0| 45,698,0] 17,524,0]163,282,0 
Gold settie’t fund with F.R.Board| 859,878,0) 83,760,0| 363,676,0| 46,690,0| 57,858,0| 10,424.0| 10,623,0|147,082.0| 26,583,0| 16,858,0| 29,928,0| 19,874,0/146,522,0 
Gold and gold certificates. ...... 599,808,0) 25,168,0} 370,890,0| 24,971,0} 37,426,0]) 10,726,0} 10,344,0] 53,926,0| 11,868,0} 4,786,0) 6,225,0) 14,116,0) 29,362,C 
Total gold reserves.............. 2,709,430,0|186,747,0| 977,703,0)174,193,0|252,233,0] 64,739,0]126,396,0|423,323,0] 67,843,0| 63,722,0] 81,851,0) 51,514,0/239,166,0 
Reserves other than gold ---_.... 159,020,0] 14,971,0| 32,387,0} 7,197.0] 14,717,0] 11,190,0| 15,669.0| 18.407.0| 13.475.0] 3,120.0] 7,143,0| 9,620,0) 11,124,0 
‘on-reserv mee ‘iis laa 2,868,450,0|201,718,0)1,010,090,0! 181,390,0/266,950,0| 75,929,0]142,065.01441.730,0| 81,318,0| 66,842,0] 88,994,0] 61,134,0/250,290,0 
2 EE ateneencoonns 62,790,0| 5,075.0}  19,688,0} 2,225.0) 4,905.0] 4,910.0] 4,719.0] 8.300.0| 3.949,0| 953.0] 1,766.0] 2,696,0|} 3,603,0 
Sec. by U. 8. Govt. obligations} 510,252,0| 20,861,0| 200,573,0| 38,975,0] 43,429,0| 12,304,0| 17,722,0| 70,846,0| 20,063,0| 10,523,0] 15,230,0} 3,594,0) 56,132,0 
hidtlbdieien 246,802,0] 20,024,0]  48,682,0| 16,002,0| 20,919,0| 28,455.0| 31.430.0| 26,300,0| 18,131,0| 4,236.0] 10,486,0} 6,301,0] 15,836,0 
Total bills discounted_......_. 757,054,0] 40,885,0| 249,255,0| 54,977,0| 64,348,0| 40,759,0| 49,152,0| 97,146,0| 38,194,0] 14,759,0| 25,716,0] 9,895.0] 71,968,0 
Bills bought in open market-.. 363,101,0| 41,684, :255,0| 54,977,0| 64,348,0) 40,759,0) 49,152,0) 97,146,0| 38,194,0| 14,759,0) 25,716,0) 9,895.0) 71,968, 
oy ap ech tr ee a ,684,0} 84,963,0} 34,655,0] 36,314,0) 16,290,0| 20,237,0] 47.626,0| 3,044,0| 18,894,0] 16,056,0] 16,584,0| 26,754,0 
" =~ Cama Ey yg ny ey Oe ys Mn 43,0] 20,817,0| 7,125,0| 4,518,0] 10,140,0| 7,815,0 38,0 
Certificates of indebtedness... __ 100,886,0] 2,676.0) 14,998,0} 9,898,0] 28,048,0 926,0| 3,348.0] 5,386.0] 11,264,0} 4,405,0| 3,257,0| 4,057,0) 12,623,0 
of indebtedness.....| 136,536,0| 9,457.0] 36,459,0] 16,025,0| 10,855,0| 3,271,0| 3,440.0] 19.001,0| 6,238.0] 4,733.0] 8,749.0] 7,779,0| 10,529,0 
Total U. 8. Gov't securities__-_- 292.302,0' 12,840,0' 52,891,0 26,508,0° 39,408,0' 5,350.0 6,831,0' 45,204,0' 24,627,0' 13,656,0 22,146,0 19,651,0' 23,190,0 
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URCE. — 
a rete } Total. | Boston. New York.| Phda. Clesetand.|Richmona| tanta. Chtcago. | 83. Lowts.| Minneap.|Kan.Ctty.| Dallas. | San Fram. 
‘ F $ 8 t $ s 8 & 8 
| onsretaiion BS Se A EL NE as he a a 
\ Tota: Dilis and securities. 1,413,447,0] 95,409 387,109,0]116,140 140.070.0 63,399.0 76,220,0)189,976,0] 65,865 at} 
eweean| ss ’ * , , , , . ’ ’ ’ , ’ ’ . 0 - ’ ’ , ’ 
} Due from foreign banks. -........ 570, 37, 217,0 47, 51, 21,0 68, 21, hays geet :. 5 ata avin "i.0 
i items..............| 697,387,0] 71,308,0| 200,850,0) 57,010, 02.277.0 51,71.0 24,029,0) 90,511,0} 30,175, s 2610 24,130, 35,068,0 
; Bank 59,421, 824, 16,549,0] 1,756, 3,272,0| 2,832,0] 8,720, 892, 1,824,0} 3,377 
All Tesourees........-----. 10,122, , 2,605, 49, 395, 0 1 ,374,0 , , 424, 1 ‘087.0 
Teteteepewrens.- 5 5-------=~ §,112,187,0|377,431,0) 1,637 ,008,0|/358,717,0/482 198,701,0/251,260,0/740, 143,0] 185,846,0) 131,468,0] 197,068,0]136,355,0/415,369,0. 
5B. pes notes in actual circulation.|1,590,639,0|124,615,0] 343,753,0/125,448,0]192,370,0) 57,620,0]142,250,0|247,909,0] 53,251,0| 56,621,0| 56,742,0| 33,013,0]157,047,0 
Member bank—reserve aco’t._|2,441,860,0/155,698,0} 989,042,0 ar aot. 4 aa, 139,0] 69,841,0] 70,406,01352,905, 83.489, 1, 460,0} 90,054,0} 64,716,0)184,905,0 
Government..........-.-...| 20,000, 1,792, "474.0 1,655,0) 1, :922,0| 4,467, 7, 1,055,0 646, 558, ,994,0. 
Foreign bank - 6,317,0 461, 1,906, tee O 639.0 313.0 ,0 854, 264, 166,0 221, 215, ‘ 
Other deposits. .............. 25,344, 114, 16,549,0 127,0} 1,108,0 103,0 185,0} 1,038, 322, 286,0 645, 37,0} 4,830.0 
Total deposits. .............. 2,493,521,0]158,065,0)1,007,971,0]144,797,0)190,541,0) 72,156,0) 72,771,01|359,264,0| 84,732,0] 52,967,0| 91,566,0] 65,526,0]193,165,0. 
Deferred availability items. ..... 640,996,0| 65,997, 175,607,0| 52,126,0) 59,825,0 49,331. 20,338,0 79,325.0 31,192,0} 10,821,0) 34,804,0} 24,480,0} 37,150.0 
Capital paid in. ........-...... 137,605,0| 9,879, 42,545,0| 13,738,0| 14,257,0) 6,252,0) 5,191,0) 18,133,0] 5,323,0] 3,030,0} 4,233,0| 4,321.0} 10,703,0 
in Ee 233,319,0| 17,893, 63,007,0} 21,662,0] 24,021,0] 12,324,0] 9,996,0| 32,778,0) 10,397,0] 7,039,0) 9,046,0] 8,527,0] 16,629,0 
Allother liabilities. ............ 16,107,0 982, 4,125,0 946,0} 1,807,0} 1,018,0 714,0| 2,734, 951,0) 990,0 677, 488,0 675,0 
Teen tabaities. . asinet ieontediininl 5,112,187 ,0|377,431,0) 1,637,008,0|358,717 ,0|482,821,0]198,701,0}251,260,0/740, 143,0] 185,846,0]131,468,0]197,068,0] 136,355,0]415,369,0. 
Reserve ratio Se 70.2 71.4 74.7 67.1 69.7 58.5 66.1 72.8 58.9) 61.0 60. 62.0 71.5 
on bills pur- 
chased for foreign "ts| 261,449,0] 19,610, 73,712,0} 24,840,0] 27,193,0) 13,335,0} 10,982,0) 36,345,0] 11,243,0] 7,060,0] 9,413,0] 9,152,0] 18,564,0. 
FP. R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
S saaeeie ech vigtitisheigh) ---! 360,226,0' 20,480,0' 111,595,0' 27,630,0 28,216,0' 18,374,0' 28,157,0' 46,507,01 9,643,0' 6,026,0' 8,392.0! 6,696.0! 48,505; 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAY 2 1928. 
1 
Federal Reserve Agent at— Total. Boston. | New york. | Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fram, 
Two ciphers (00) omitted. $s s 3 oR $ s $ $ $s ep ay 
¥. R. notesrec’d from Comptroller] 2,798,800,0,230,445,0| 740,068,0|175,778,0, 260,016,0) 101,408,0'232,497,0 427,146,0| 81,929,0| 79,506,0|101,164,0| 62,091,0 306,752,0. 
P. R. notes held by F. RR. Agent.-| 847,935,0) 85,350,0| 284,720,0) 22,700,0| 39,430.0) 25,414,0] 62,090,0|132,730,0| 19,030,0] 16,859,0! 36,030,0 22,382,0,101,200,0 
F. B. notes issued to F. R. Bank |1,950,865,0) 145,095,0 455,348,0| 153,078,0,220,586,0| 75,994,0|170,407,01294,416,0 62,899,0| 62,647,0| 65,134,0| 39,709,0'205,552,0 
Collateral held as security for ‘i 
F. R. notes issued to F. R. Bk. 
Gold and gold ----| 416,241,0| 35,300,0} 205,150,0) ------. 50,000,0} 31,021,0) 20,000,0|  -..._- 8,300,0} 14,167,0} ------ 12,303,0} 40,000,0 
Gold redemption fund __-..... 106,749,0| 18,458,0| 18,165,0} 10,701,0| 12,723,0} 6,199,0] 8,528,0] 2,932,0| 2,304, 1,753,0} 2,467,0| 2,987,0] 19,532,0 
Gold fund—F. R. Board_--..-.- 667,093,0| 18,000,0 5,000,0) 82,977,0| 90,000,0) 4,500,0) 73,000,0'213,000,0| 14,500,0) 23,000,0| 40,860,0! 1,000,0,101,256,0 
Ss dts tidak chip adeothanas 1,076,904,0| 82,569,0| 308,311.0| 79.118,0] 98,687,0| 54,042,0] 69,132, 0/ 144,644 10; 40,318,0, 33,597,0) 41,534,0| 26,361,0) 98,591,0. 
Totalcollateral._........---- |3,266,987,0! 154,327,0' 536,626,0'172,796,0 251,410,0! 95,762,0'170,660,0'360.576,0' 65.422,0 72,517,0 84,861,0 42,651,0 259,379,0. 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, aS the principal items of the resources 
and lisbaition of the 644 member banks from which weekly returns are obtained. figures are always a week behind 
those for the Reserve banks Ives. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. ont’ comment of the Reserve Board u meen the figures, 
for the latest week appears in our department of “Current Events ‘and ” on page 2726, immediately following which, 
we also give the figures of New York reporting member banks for a week — 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANES IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS APRIL 25 1928 (In thousands of dollars). 

































































Federal Reserve Distria— Total. Boston. |New York| Phila. |Cleveland |Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan. Ctty| Dallas. |San Frans: 
$ 3 3. $ $ $ $ $ $ $ $ $ $ 
Loans and investmentse—total . .... 22,338,396) 1,587,763 8,605,669) 1,225,179|2,184,535| 693,124) 628,645.3,221,336) 720,368] 382,048] 675,283] 443,772)1,970,674 
Loans and discounte—total......- 15,722,013) 1,094,624/6.196,313) 804,552)1,448,368) 521,211) 504,169|/2,294,696] 499,162) 249,150) 438,407] 335,279|1,336,082 
Secured by U. 8. Gov't obliga’s.. 138,663 5,274 63,601 8,406 14,608 2,846 5,055 20,352 4,227 2,467 3,566 3,475 4,786. 
Secured by stocks and bonds..-..| 6,727,726! 426,041/3,031,176) 439,601) 660,425) 176,947} 126,220)1,009,912) 202,634 70,475| 126,260 ,177| 371,858 
All other loans and discounts....| 8,855,624) 663,309/3,101,536| 356,545) 773,335 paenti 372,894/1,264,432| 292,301; 176,208) 308,581] 245,627] 959,438 
Investments—total.............. 6,616,383] 493,139|2,409,356| 420,627) 736,167| 171,913) 124,476) 926,640) 221,206) 132,898) 236,876] 108,493) 634,592 
U. 8. Government securities. ...| 3,001,841) 190,948)1,154,674) 115,451 326,621 75,837 61,509} 380,365 86,304 68,388; 110,000 77,149] 354,595 
Other bonds, stocks and securities} 3,614,542) 302,191/1,254,682) 305,176 409,546] 96,076 62,967| 546,275) 134,902 64,510} 126,876 31,344] 279,997 
Reserve balances with F. R. Bank..| 1,803,679, 104,947} 849,692 82,467| 134,225 40,235 41,253] 268,794 49,480 26,155 58,925 31,945} 115,561 
Cash in vault............-.-.-..- 3,389 18,154 64,337 13,914 29,286 12,116 10,758 39,546 6,989 5,512 11,907 8,523 22,347 
Net demand deposits............. 13,742,309} 964,238|6,175,484| 764,736)1,059,263|) 365,346] 331,288/1,832,439| 401,641) 218,146) 500,452) 292,283] 836,993 
Time deposits__...........-...-. 6,877,947} 505,710)1,672,613| 296,849 1,991| 248,777| 239,235)1,263,703| 248,069) 133,687; 177,603] 121,183/1,008,527 
Government deposits...........-.- 7,100 8,624| 38,682 6,463 8,475 4,064 771 14,552 2,944 1,410 2,769 4,958 5,388 
Due from banks..........-...... 1,131,946 59,879} 160,925 56.473 94,179 49,1 a 67,102] 232,741 50,167 42,624) 112,822 58,642) 147,280 
ER 00 Becca ccawsciwcnecun 3,304,075) 152,665)1,282,572| 182,304) 228,789 99,641) 111,279) 511,463) 120,678 93,834) 208,867 98,933) 213,050 
Borrowings from F. R. Bank—total 545,007 26,474! 207,468) 22,607 45,585 19,810 30,595 77,784 21,939 11,530 14,376 6,695 60,144 
Secured by U. 8. Gov’t obliga’ns. 386,139 17,613] 151,911 15,880 29,100 5,203 14,236) 57,430 16,019 10,320 7,895 2,857 57,675 
BROUE sic cccsicsssccncetesnes 158,868 8,861 55,557 6,727 16,485 14,607 16,359) 20,354 5,920 1,210 6,481 3,838 2,469. 
Number of reporting banks-.-...-.- 644 36 80 49 71 66 32 92 29 24 64 45 56. 
Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business May 2 1928, in 
comparison with the previous week and the corresponding date last year: 






































May 2 1928. Apr. 251928. May 4 1927. May 2 1928. Apr. 251928. May 4 1927- 
Resources— $ 3 $ $ 3 $ 
Gold with Federal Reserve Agent-..-.-.- 336.515,000 ‘REG Se C06. Se SOR | Ce, «pn ecoaceccwccemces: epecsbiien  Sinaokbnss ~~ Stcdaanaue 
Gold redemp. fund with U. 8. Treasury - 14,822,000 16,294,000 13,958,000 217,000 217,000 660,000 
200,850,000 173,644,000 177,822,000 
Gold held exclusively agst. F. R. notes 243,137,000 244,687,000 366,150,000 16,549,000 16,548,000 16,276,000 
Geld settlement fund with F.R. Board. 363,676,000 314,345,000 245,434,000 2,505,000 1,896,000 3,144,000 
Gold and gold certificates held by bank. 370,890,000 387,244,000 476,641,000 
Total resources 1,637,008 ,000 1,583,825,000 1,613,456,000 
Totalgold reserves. ..............-- 977,703,000 946,276,000 1,088,225,000 — EEE 
Reserves other than gold............-. 32,387,000 32,966,000 32,216,000 TAabtlat-s— 
capnpaped Fed’! Reserve notes in actual circulation 343,753,000 335,683,000 411,237,000 
ose tieanmanname 1,010,090,000 979,242,000 1,120,441,000 | Deposite—Member bank, reserve acct... 
Didi casatiddcdnamnananes 19,688,000 19,762,000 3,967,000 Gov: SSSR ge ok oI ae a 989,042,000 971,935,000 917,971,000 
Bills discounted— Foreign bank (See Note)......-..---- 474,000 3,970,000 2,258, 
Secured by U. 8. iovt. obligations... 200,573,000 173,310,000 119,484,000 Othe? GIDGUS...ccocceccccecccose~e 1,906,000 4,000 1,611,000 
Other bilis EC aint ea eee 48,682,000 69,307,000 44,664,000 a 16,549,000 8,881,000 37,706,000 
attt EGE. .. cocccaaccencccoctan 
Total bills discounted .............. 249,255,000 242,617,000 164,148,000 | Deferred availability items............ 1,007,971,000 985,500,000 959,546,000 
Bills bought in open market-.......... 84,963,000 95,264,000 62,435,000 Cantenl i nina 175,607,000 152,881,000 139,243,000 
U. 8. Government securities— ee ce cdemmmom aad 42,545,000 42,545,000 38,761,000 
Dt tikicibntdcthneinotonons 1,434,000 1,434,000 7,317,000 | All ao IRE I IE 8 63,007,000 63,007,000 61,614,000 
DE POM cderiddecesounecce 14,998,000 14,742,000 12,937,000 4,125,000 4,209,000 3,055,000 
Certificates a f indebtedness hesipuinerdeeetnan 36,459,000 38,459,000 34,309,000 Total Habilities........-.-...--..-- 
1,637,008,000 1,583,825,000 1,613,456,000 
Total U. 8. Government securities. _ 52,891,000 54,635,000 54,563,000 | Ratio of total reserves to deposit and 
Fed’! Res’ve note liabilities combined - 74.7% 74.1% 81,7% 
Opatenens HMability on bills purchased 
Total bill. and securities (See Note)... 387,109,000 392,516,000 281,146,000 for foreign correspondence......-.-- 73,712,000 72,730,000 42,851,00, 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


fereign correspondents. 
t*Other 


In addition. the caption “All other earning assets,’ 
securities,” and the caption “Total earning assets”’ to “Total bills and securities.”’ 


* previously made up of Federal Intermediate Credit bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of the 


discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the onl7 items included therein. 








2756 


FINANCIAL CHRONICLE 





[Vou. 126. 








Bankers’ Gazette. 
Wall Street, Friday Night, May 4 1928. 
Railroad and Miscellaneous Stocks.-—The review of the 
Stock Market is guven this week on page 2744. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


















































STOCKS. Sales | Range for Week. Range Since Jan. 1. 
Week Ended May 4. | for |—— — 
Week. Lowest. Highest. Lowest. | Highest. 
Par. Shares| $ per share. $ per share. |$ per share.'$ per share. 
Railroads— ! | 
Albany &Susquehannai00; 10231 Apr30231 Apr30/223 £Mar231 Apr 
Atch Top & 8 Fe Rts_.-| 6,600, 3% Apr28 3% Apr28) 3) Feb) 3% Apr 
Boston & Maine_---- 100! 1,600, 79 May 1 81 Apr 28) 58 Feb! 82 Apr 
Buff Roch & Pitts. . 100 10,79 Apr30 79 Apr 30) 60 Feb| 86 Apr 
Canada Southern...-100,  60| 64% Apr 28 69 Apr 30) 62344 Jan/ 69 Apr 
> yo f 9 ee — 80) 96 Apr 30 96 Apr 30) 94 Feb 96 Jan 
Chic & Alton ctfs....100} 700| 7% Apr28 15 May 2) 6 Feb 15 May 
CCC &8t Louis....100| 100300 May 1300 May 1/300 Apr315 Apr 
Preferred... ...- 100) 10119 May 3119 May 3/109 ari20 Apr 
Chic Ind & St L pref_100, 30| 80 May 4 81% May 3) 76 Jan| 81% May 
Det & Mack pref. ...100 10; 60 May 4 60 May 4'60 May Mar 
Havana Elec Ry---..- + 100| 10% May 1 10% May 1) 10 Mar 13, Feb 
ae 100| 200) 6614 Apr 28 69% May Fibres Mar)| 69% May 
Hocking Valley - .-.- 100} 20/390 May 1399 May 1 Feb/410 Apr 
Iil Cent leased line__ . 100 60| 84 Apr30 85 Apr me Jan) 86 Apr 
RR secured stk ctf_1 160| 814% May 3\ 82. Apr | 80 Jan| 82 Apr 
Iowa Central... .-.- 100i 700| 56 Apr30, 5% May 3} 2 Mar 5% Mar 
Minneap & St Louis_100/40, aoe 4 May 1 6% May 2) 3% Feb) 6% May 
Nash Chatt & St L..-_10) 0|187 May 1194 May 4 we i Mar'i200 Jan 
Nat Rys of Mex Ist pti00 4.100 7 #=<Apr30 8 May 2) Feb Apr 
New Orl Tex & Mex.100| 5,600' 34% Apr 28147% Apr 3 i128” April47% Apr 
N Y State Rys._-.-- 100} 260; 10 May 3) 10 May 3) 7% Mar) 12 Apr 
Pacific Coast 2nd pf.100) 10} 25 May 1/25 May 1j 22 Apy 25% Apr 
1st preferred... _-. 100 10} 48 May 4 48 May 4/48 Mar 70 Jan 
Peas RE Res. ........- 139800| 2% May 2) 2% << 28) 1% Apri 2 Apr 
Pitts C C & St Louis_100 80107 Apr 30107 30) 107 Apr|108 Feb 
Pitts Ft W & Ch ipf_._100 10,164 rm 30| 2 1643 May rH 161% Febj|167 Apr 
St Louis San Fran rights_|23, 200) 1% A Apr 8| 13% Mar, 2% Mar 
So Ry M & O ctfs__.100| 770128 atep oa 138% Apr 28/100 Jani1594% Jan 
Indus. & Miscel-. 
Am Metal pref (6) -..100) 2,000|114% Apr 30116 May 3112 Aprl16% Apr 
Am Wholesale pref. _100 10|107 May 2,107 May 2/104 Apr110 Feb 
Barnet Leather pref_100 30| 9134 May 3| 91% i. 3! {ia May|105}4 Mar 
Brown Shoe pref__-_-_100 90118% Apr 28118% Apr 28/117 Mar 120 Jan 
Bucyrus-Erie pref (7) 100; 200117 May 3117 May 3)1104% Mar117 Apr 
Christie-Brown rights...| 700, 9% May 4| 9% May 1 9 Apr 10 Apr 
City Investing-_-.._-.. 100 40145 May 3145 May 3140 Mari50 Apr 
Cons Cigar pf (614)-.100, 400, 98}4 May 2100} Apr 28 9675 May 102% Apr 
Continental Can rights__'21,500 1 May 44 1% May May| 1% May 
Compaines Corp cl A.-20 28,100 314% May 4| 36 Apr 30 21% 36 Apr 
> eee */54,100 16 May 4| 19% Apr 30) 10% Mar, 19% Apr 
Crown W’mette ist pf.*, 200100% May 1100% Apr 28) 964% Janjl01% Mar 
Curtiss Aero rights-_---- 17,200 12 Apr 28| 18%, May 4 6 Apr; 18% May 
Cushman’s Sons pref-___* 50114 Apr30115 May 1:112% Feb116% Mar 
Cutler-Hammer Mfg_100| 2,700; 56% May 1) 58% Apr 30) 56% May Apr 
ET ks nen ccnces */32,800| 86 May 1| 91}, May 3} 80 Mar 91% May 
De Beers Cons Mines- -- 130, 26% Apr30| 27 May 2) 26% Apr 27% Mar 
Debenham Securities...| 2,600, 47 May 2) 48% May 4| 47 May) 49% Apr 
Durham Hosiery pref 100 10 45 May 4,45 =May 4) 45 Apr| 46% Jan 
Eisenlohr Bros pref..100| 310| 95 May 4) 9644 May 2) 88% Jan100% Feb 
Elk Horn Coal pref...50, 170, 14 May 1) 15% May 2) 14 Apr; 19 Feb 
Emerson Brant cIB __..*| 800| 7% May 3} 8% Apr28) 2% A 9 Apr 
Fid Phen Fir Ins new.10) 9,000 89 May 1|/ 91 May 4 89 A 91% Apr 
First Nat Pic ist pf..100| 100106 May 2106 May 2}:105% Jan109 Feb 
Franklin Simon pref.100 20112% May 1112% May 1/111 Jan\113 Feb 
General Gas & El c! B__.* | 464 Apr ” 49% May 3 37 Jan| 49% May 
Gen Ry Signal pret. .100 160110% May 3114 May 4/105 April5% Feb 
Graham-Paige ctfs..._.*! 4,400 314% May 1| 364% May 3! 314% May) 36% May 
Gulf States St Ist pf_100, 20108% Apr 30108% May 1/104 Jani110 Apr 
Hackensack Water pf_25| 90| 29 May 2, 29% Apr 28; 26% Jan) 30 Jan 
Preferred A....... | 20) 27 — 327 May 3 % Jan 28 Feb 
Int Cement Rts-_-.--.----! '43 ,000 Apr 28 % May 1 Apr % Apr 
John-Manvil': pref..100 100122 May S130 May 4/119% Feb122 Apr 
Jones Bros Tea ctfs__..* 2,000, 31 May o 3 May 1) 2934 Apr 34 Apr 
Keith-Albee-Orpheum _* 5,900, 16 May 4 1744 Apr28} 16 May| 21 Mar 
J oe ee 100 4,400, 80% May 1 87% Apr 28| 80% May, 99 Mar 
Kelvinator Corp_....- *30,900| 20% May 3) 2134 Apr 30) 15% Mar, 22% Apr 
Lehigh Portl Cement. 50) 2 — 51% May 1|'53 May 1) 51% Ap 54 #£=Mar 
Loew’s preferred... ..- 6,400106% Apr 28110% Apr 30) 99% Marl1l0% Apr 
Manhat Shirt anette 10120 May 3120 May 3120 May122 Feb 
Nationa! Supply prefl100 10119 May 4119 May 4/115 Apr 119 Jan 
Norwalk Tire & R pf 100, 170, 34% May 4| 36% Apr 30| 33% Jan 45 Jan 
Outlet Co pref____.. 100 30112 Apr30113 May 2112 Aprl14% Apr 
Pac Telep & Teleg pf. 100 601223 May 212534 May 1115 Jan 125% May 
Pennick & Ford pref .100 10108 May 4108 May 4103 Jan 115 Mar 
Penna Coa!& Coke...50| 300 124% Apr 28) 124% May 3) 10 Feb 14% Jan 
Phillips Jones Corp__..*| 3,300, 45 May 3| 49% May 4) 38 Apr 53% Jan 
Preferred... ....- 1 190, 903 May 1| 96 May 4/85 A May 
Pullman Co old... 100, 178 May 2182 May ‘| 165 Apri8s2 May 
Rand Mines--_.......-- 10 44 May 3| 44 May 3 % eH 45 Jan 
Rem Typew lst pref_100) 10110 May 4110 May 4/110 Feb 110 Feb 
Reis(Robt) &Colstpf_100 1 72% Apr 28) ae Apr 28| 614% Feb 74 Apr 
Reynolds Tob cl A...25 30183 May 11 May 4|165% Marl Apr 
Southern Cal Edis Rts..50,000| 2 Apr 28) OK May 4; 1% Apr 2% May 
The Fair pref_.....- 100 101094 Apr 30109% Apr 30/104% Janiill 
Tub Div ctfs pref....10; 200) 234 May 2, 234 May 2) 23% May| 25% Jan 
United Paperboard..100| 600| 25 May 1 26% May 1; 19 Mar 27% Apr 
Va Elec & Pr pref (7) . 100) 10112 May 3112 May 3)107% Aprll4% Apr 
Preferred ae I actin 00 20104 May 4104 May 4,103% Aprl106% Apr 
Wells Fargo & Co..... 1 1 2 Apr28i 2 aApr2 1% Jani) 2% Mar 
Bank, Trust & Insur- 
ance . Stocks. 
Bank of Commerce..100} 460680 May 3695 Apr 550 Feb 695 Apr 
Bank of Manhattan.100} 220678 May 2687 Apr 28/560 Feb 700 Apr 
Corn Exchange Bank 100, 270710 Apr30753 May 3\600 Mar753 May 
Equit Tr CoofN Y..100) 330505 Apr28558 May 4/410 Jan558 May 
National Park Bank.100) 300835 Apr28860 Apr 30/642 Jan 860 Apr 





* No par value. 








New York City Realty and Surety Companies. 
(Al prices dollars per share.) 


New York City Banks and Trust Companies. 
(All prices dollars per share.) 

















Banks—N.Y. PBtd | Ask \Banks—N.Y.j Btd | Ask || Trust Cos. | Bid | Ask 
America ..... 1307 | 315 |Harriman....|1100 \1150 | New York. 
Amer Union*_ 248 | 290 \Manbattan*..| 685 | 695 |Am Ex Irv 574 | 578 
Bronx Boro*. 650 | 675 |National Cityjy899 | 900 Pa on Y 
Bronx Nat...y500 | --. | 100 & Trust Co 846 860 
Bryant Park*. 225 | .-. | 865 | Bankers Trust 1150 1175 
Cent Mere Bk | 230 |Bronx Co Tr.) 400 | _.. 
& Trust Co. 465 | 475 750 Central Union'1740 [1780 
Central. ....- 238 | 245 | 785 |\County...... | 650 Pi 
Chase....<.. 734 | 740 | 865 ||Empire..._-- | 540 | 550 
Rights ._... 61 63 | ¢85 |\Equitable Tr.) 565 | 575 
Chath Phenix 910 |Farm L & Tr.) 885 | 900 
Nat Bk&Tr 695 | 710 --- |\Fidelity Trust, 500 | 510 
Chelsea Exch* 360 \United Cap. UN et in ae 565 | 600 
Chemical . atte 1040 Nat Bk &Tr| 455 465 |Guaranty Tr-_| 915 | 925 
Colontal*____ 1100 |Yorktown*...| 220 | -.. |Interstate....| 345 | 355 
Commerce... 695 | 700 | Brooklyn \Lawyers Trust) _.- ae 
Continental*. 540 | 570 |Dewey *...-. 200 259 |Manufacturers 885 | 900 
Corn Exch... 745 | 755 |First......-- 515 | 530 ||Murray Hill... 390 | 410 
Cosmopolit’n* 460 | ... |Globe Exch*.| 309 | ... |Mutual (West-| 
Fifth Avenue. 2/40 (2310 \Mechanics*..| 540 | 550 | chester).._.| 310 er 
4500 --- |Municipal* _.| 505 | 515 |N Y Trust...) 850 | 860 
795 |Nassau.....-. 515 | 530 |TimesSquare_| 263 | 270 
-. |People’s..... 900 1100 |Title Gu & Tr| 875 | 890 
1420 |U 8 Mtg & Tr, 585 lsseo 
‘United States 3500 
*State banks. | Westchest’ tTr1000 Ee 
t New stock. } | | Broo F 
z Ex-dividend. |Brooklyn. . . .|1270 
e Ex-stock dividend, |/Kings Co. ~~ -|2800 00 
y Ex-rights. | j i [Midwood - - -! 315 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 






































Int. Int. 

Maturtty. Rate. ; Btd. | Asked. | Maturtty. Rate.| Btd. | Asked. 
June 15 1928...| 3146%| 99%2:3) 99%s3||Sept. 15 1930-32) 314%] 99%%ss| 991% a 
Dec. 15 1928.-.| 34 %| 99%ss| 997%ss||Mar. 15 1930-32] 344%| 991s] 99%: 
Mar. 15 1929_--' 33%! 99%s3! 99%%s3!|Dec. 15 1930-32 334%! 99153! 991%» 

United States Liberty Loan Bonds and Treasury 


Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Liberty 
Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Datly Record of U. 8. Bond Prices. 


First Liberty Loan High 
34% bonds of 1923-47__{ Low_| 1011's} 101% 2 | 101%2 | 101%2| 101722 
sp eS | ee ee Close} 1011239} 101%2 | 101%2 | 101%2 | 101%: 

Total sales tn $1,000 units. -- 1 4 50 20 16 
Converted 4% bonds of{High 
1932-47 (First 4s) ....{Low- 
Close 

Total sales in $1,000 units __- 
Converted 4K%% bonds{High 
of 1932-47 (First 4(s){ Low. 
Close 

Total sales in $1,000 units. __ 
Second converted 4% | Low. 


Apr. 28|\ Apr. 30|May 1. 
1011233! 1011232) 101% 


May 2. 
101%32 


May 3. 
101%: 


May 4. 


1011133 

10123 

101s 
27 





1021333 

102222 

10212 
83 


1021% 
1021%%33 
1021%3 

5 


1021%s3 
1021°33 
1021%33 

2 


“<<< “<<< 


bonds of 1932-47 (First; Low 
Second 4%s8)..--.--- Close 
Total sales in $1,000 untis_-_- mista 
Third Liberty Loan High 
4% bonds of 1928__..{ Low. 
(Third 


100422 


100433 


100233 
100732 100%s2 | 100732 
100722 100822 | 100822 
17 16 41 6 3 42 
1025% 3 1022733} 1022%3 
4% % bonds of 1933-38-_-.; Low. 1022933 1022433] 1022733 
(Fourth 4%s)__.----- Close 1022932 1022732] 102% 
ee! sales in $1,000 units__- 45 63 290 31 72 
115432 1151%9] 115823 
115%32 115%s3 | 115722 
115532 115% | 115723 


4 55 16 
110732 11033 owas 
110732 


110° 32 
110732 
2 


Fourth Liberty Loan {law 


Treasu High 
4 Ks. "1047-52 dia ahead a de db ai 


ose 
Total sales in $1,000 untts___ 11 
4s, 1944-1954__.......- 


11032 
5 
1071133 


107 !333 
107732 | 1071233 
1071%3| 1071333 
170 10 
1021233] 1021533 
102532 | 1021533 
1021233} 1021533 
41 6 


3%s, 1946-1956...._._- 
Total sales in $1,000 units. - 
High 

3%s, 1943-1947._...._- Low. 
Total sales in $1,000 untis___ 


1021% 3» 

102733 

1021%33 
7 


102 422 

102433 

102432 
25 














Close 











Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


S 1 EMBs on db chen 1012%- to 1012%2/163 4th 444s_-..------ 1022123 to 1022632 
28 G6 GIS, Jcinwiordie 1005s: to 100%ss | . 4 Treas. 4448s_.----- 114% to 114933 








nen Exchange — 


To-day's (Friday’s) actual rates for sterling exchange were 4.87 7-16@ 
4.87 13-16 for checks and 4.87 13-16@4.88 3-16 for cables. Commercial on 
banks, sight, at 87 % @4.87 11-16, sixty days, 4.83%@4.84%; ninety 
days, 4.82@4.82 7-16, and documents for payment 4.83% @4.84%. Cot- 
ton for payment, 4.87, and — for pa — 4.87. 

To-da oe ! ’s (Friday’s) actual rates for bankers francs were 3.93% @ 
ed ty or short. Amsterdam bankers’ i were 40.30G@40.33 for 
short 

Exchange at Paris on London, 124.02 francs; week’s range, 124.02 francs 
high and 124.02 francs low. 

The range for foreign exchange for the week follows: 


Sterling, Actual— Checks. Cables. 
pO a ee ee eee 4.87 13-16 4.88 3-16 
EA Tee We WOO 6 bi dik oc ec cetewsesocccccecces 4.87 7-16 4.87 13-16 

Paris Bankers’ Francs— 
ee ee ee rk oc pb dgddeceensotucna 3.93% 3.93 
ee Te I ee a oc Cn baliscecdeweenssats 3.93% 3.93 

Amsterdam Bankers’ Guilders— 
ee ee ee Wa 6s | aidiewaiccanccowcsnccee 40.33 40.34% 
Rr Oe Se WS od 6 chan dec cwsscenccnsacd 40.26% 40.30 

Germany Bankers’ Marks— 
oT Cl ee a ree 23.92% 23.92% 
SW Tie WO WEEE. 6 odo 6 a cddeccwteacccsnccnsne 23.89 23.91 





| Bla , Ask Ask 
Alllance R’lty ... | ... ||Mtge Bond..| is? 197 
Amer Surety., 330 | 340 [IN Y Title & 
Bond & M G. 465 | 475 Mortgage..| 710 | 720 
Lawyers Mtge 375 | 385 ||'U S Casualty.) 425 | ... 
Lawyers Title 
Guarantee 400 | 408 














The Curb Market.—The review of the Curb Market is 
given this week on page 2749. 

A complete record of Curb Market transactions for the 
week will be found on page 2774. 


























Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 











For saies during the week of stocks not recorded here, see preceding page 




















































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | | STOCKS tina Wen eek oe aeee 
or > Rang evtous 
Saturday, Monaay, Tuesaay, Wednesday,; Thursday, Friday, the EXCHANGE On dasts of 100-share lots Year 1927. 
Apr. 28. Apr. 30. May 1. May 2. May 3. May 4. Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads. $ per share }\$ 
1943, 1957s) 19314 1951g] 1935, 19512] 19412 19614] 195%g 19653|71933g 19512} 18,300)Atch Topeka & Santa Fe..100 197ig Apr 27 
10734 10734|*1073g 10773! 1073, 1077s; 10753 108 10753 10753] 10753 107%} 2,400) Preferred............. 00 10812 Apr 9 
*185 186 1847, 186 |*185!4 18512) 18512 18512] 185 191 188%, 190 4,800/ Atlantic Coast Line RR... 100 191 May 3 
1165g 11714] 1161g 116%) 116'g 117 116 1167} 116 117 1163s 1167s} 19,700|)Baltimore & Ohio........ 100 119%, Apr 12 
98314 837g) 837g 837s] 83%, 83%) 83 83%) 833, 8334] 835g 8353} 1,400) Preferred............. 100 85 Apr 4 
7312 73\2] 73 73 *74l2 75l2| 73le 74 72 73 7212 7212} 1.600|/Bangor & Aroostook...... 50 84% Jap 11 
113 113%) 114 114 1133g 1134g| 11314 11434] 11312 11312]*11312 114 14) FIER Bass naccascenn 00 116 Jan10 
7214 7414) 72% 74 721g 74 eg 74 77% 72 74 |126,700|/Bkin-Manh ~. vet c.No par 77%4May 3 
93%, 9433) 9312 9412] *921g Q4i2} Q4l2 947) 941g 957s) 94l2 942 i Preferred v t o....... No 9533May 3 
171g 1712} 1714 1712} 17% 1712] 173 187g] 18% 1914] 19 193g} 6,800/Brunswick ‘Term & Ry Sec.100 2014 Feb 16 
*54 57 54 54 *38 5334; 4812 501g) 51 51 *491g 531 300|Buffalo & Susq pref...... 56%, Apr 26 
2131g 21453] 21215 21412} 2131g 21424) 21312 21412] 21312 2157] 21312 215 =. Canadian Pacific. ........ 2167, Mar 17 
350 355 50 356 | 358 358 |*350 358 | 35512 36014] 360 365 3,900) Central bens . New Jersey . 100 5 May 4 
19812 201!'2] 19614 199 19712 198%) 19714 198 > 202 20112 20312] 12,000|Chesapeake & Ohio....... 205% Jan 6 
9 95g 9 93g 91g 13 14 18% 147g} 125g 14%3/138,200 “_~ & yo endaadee 100 18%May 2 
1514 15%) 1 161g} 1612 2473} 20 2643 6 207s} 18 2014/203 ,500 _ ree 263g3May 2 
*40 42 *41 42 42 42 42%, 4343) 4312 4714] 45 46 5,800|Chic & East Illinois RR...100 47\44May 3 
*70 7112] 71 71 7llg 72'2) 72 737%73| 74 7612} 75% 7653} 7,400) Preforred............. 7653May 4 
13% 1414 13% 1414 14 15'4 154 16%) 15 16 15 15%4| 37,100|Chicago Great Western...100 16%g3May 2 
281g 2953] 2853 2973] 29 31%} 3llg 321g} 30% 32 30 30%4) 46,300] Preferred...........-.-. 32'gsMay 2 
39 3953} 3814 3914] 3753 3853] 3712 381g} 3712 377%| 3714 3853] 56,800/Chicago Milw ad Paul & Pacific 40\2 Apr 26 
49%, 4973) 491g 497g) 491g 4934) 491g 4912] 483, 4953] 491g 5014)120,000) Preferred new............ 513g Apr 26 
91llg 93%! 9014 92 913g 9414! 921g 93%! 921g 93141 923g 93 | 47,800 yore oe & North Western. nee. 9414May 1 
#14814 150 |*1481, 150 | #14814 14914] 14914 150 |*148l2 150 |*14812 150 SOG, PReGetOS . wnccsccccues 150 May 2 
116 11612) 11414 11612 11512 11614] 115%, 1167! 116 117 117 118%} 23,300 cites te Rock Isl & Pacific. 100 11753 Mar 29 
111 111 111 111 ;#110 112 {#110 112 |*110 111 11012 11012 400} 7% preferred.......... 100 111 Apr 27 
102% 103 103 103 103 103 103 10314] 103 103 {*103 103%) 1,300 % eae 100 ey gered 2 
120 120 | #119%, 120%4' 12012 12012! 12214 124 124 126 1257g 1257 900|Colorado & Southern..... 100 126 May 3 
*79lg 81%4' *7912 81% 791g 7912} 80 80 *80 82 81 81 50 erred......... 100 85 Apr 10 
*77i2 79 *77\2 79 *77 79 *77 79 77 77 7712 7712 250, Second preferred....... 100 80 Mar 30 
73% 73%! 723, 7312) 72%, 73%) 73 73%| 7312 73%) 73 7312} 3,500)Consol RR of Cuba pref...100 75 Feb 16 
216!g 21812) 21612 22213! 216 21812) 21512 21712] 21412 21914) 21514 218 34,300] Delaware & Hudson...... 100 226 Apr 26 
144 14514; 143 145 144 146 142 143 143 144 144 145 6,900] Delaware Lack & Western. 50 150 Apr 9 
64144 65% 64 65 6414 65 6412 6512] 641!2 65 6412 65 3,400) Denv & Rio Gr West pref_. 100 65% Apr 28 
44, 4% 4 414 4 43g 4%, «5 * 514] *43g 4%] 6,700) Duluth So Shore & Atl....100 6% Jan 5 
6le 6ie 614 614 612 7 Jig = Qile2 9le 9 O14; 9,100] Preferred.............. 100) 9ligMay 2 
5914 5934) 5853 59%) 59 597%, 5914 61% 60% 6134; 601g 611g} 36,700) Erie.................... 100 661g Jan 4 
*58 587g! 59 5814 587g) 58%, 595g 591e! 585g 59 4,2 First preferred......... pee 63% Jan 7 
*551g 577%3' *5512 5712) *56 5712 *57 58 + 58 5712 5712 1 nd preferred._..... 62 Jan 6 
10314 10412 103%g 104!2 10312 104%g 1035g 104%! 1035 104%] 10414 105 26,600|Great Northern preferted--100 105 M 4 
100 10133, 101 1017%g 101 101% 101!g 1011g) 10012 10012] 100%, 101 6,3 Pref certificates........ 10173 Apr 30 
227g 231g' 22% 2314! 22%, 23 2214 227%! 2212 23 23 2314] 14,800} Iron Ore Properties..No vn 21g Apr13) 25 Jan24 
5712 5753) 5712 5912! 59 59 58% 59 58 5834] 5612 5612} 2,400 ws * Mobile & ensue: 45%, Feb 7) 6012 Apr 9 
10812 10812 108 10812! 108 109 #10734 108 108 108 |*1077s 108 600; Preferred............. 10312 Mar 29} 109 May 1 
6714 6812) 6212 68 651g 6914 661g 677s! 651g 6674) 651g 66 24,600, Hudson & ee aS 51 Jan 3) 7312 Apr 24 
*9014 93 93 90%g 902g *9014 9312' *9014 9312' 9014 90l4 200' Preferred............. 100i 83 Jani16i 931, Apr 26 
1 14314} 14212 14234; 143 144 | 14312 14314] 14312 14419214215 14212} 3,100) Illinois Central........... 100} 131% Jani1l| 144% Jan27\| 121lg Jan) 130% Oo 
#140 145 139 139 |*141 145 |*141 145 |*140 145 }|*140 145 100 ee eee 130!g Jan 13} 144 Jan27/| 120% Jan) 140 Oo 
431g 45 441g 457! *4614 46%) 4614 471g) 46 4614] 453g 46 3,800} Int Rys of Cent America..100| 3612Mari6|; 47!gMay 2;| 23 Apr| 421g Oc 
~~ gt h ay eee ae 82 *80 82 80 82 SS Oe 69%, Jan 3) 82 May 2 62 Apri 74% Oc 
557, 571g 5914) 56 5912) 571g 603g) 581g 62 ?¢ 51l2 581g/137,000|Interboro Rapid Tran vto.100|; 29 Jan 5 62 May 3 301g Aug] 621g Feb 
*587, 59 577g 5933) 5753 58 577g 58%) 58 58%) 58 58%) 10,400)Kansas City Southern..-.-.-. 100} 4914 Feb 7} 631g Jan 7|| 41% Jan} 70lg July 
77 77 7653 7673) 761g 7634) 76% 77 76% 77 *7612 77 1,100} Preferred............. 1 70 Feb 8 77 Apr20 64%, Jan}; 731g Deo 
103 103%4| 101%, 1041g) 1935, 104 1033g 1043g] 10312 104%g] 103 104%] 6,700)Lehigh Valley............ 84's Feb 20) 116 Apr 26 881g Oct] 13713 June 
#14814 154 154 15414' 154 154 15312 15312) 154 155 154 154 1,500) Louisville & Nashville... 100} 14544 Mar 9] 155 Janiij| 128% Jan} 159g Oct 
887%, 887s) 89 89 *85 88 *86 88 90 94 94 96 900; Manhattan Elevated guar.100; 75 Jan 9} 96 May 4 784 Dec} 90 Feb 
58 5933) 581g 6014) 581g 6014; 59 62%) 59 64 55%, 60 | 82,900 guaranty ..... 100} 40 Janl10| 64 May 3/| 41% Dec] 64% Feb 
5 5 *41p 5 *5 5le 412 5 51g 614 612 74 .400| Market Street Railway ....100 41g Apr 3 7ig4May 4 4%, Nov 67%, June 
#21 25 *21 25 *21 25 *21 25 21 2912] 2612 2612 700} Preferred............. 21 Aprn 17] 29!2May 3 18 Feb; 25ig June 
*48 «651 50 38650 497%, 49735 50 50 50 5273] 527g 54%) 4,300 — oe 45 Mar27| 64%May 4/| 4153 Feb) 650% Aug 
*10 15 *10 15 *10 15 *10 15 121g 1534) 161g 16), 300 d preferred....... 12% Apri19} l16!gMay 4 1llg Oct} 171g June 
*45 4612) 45 4513) 46 467%) 46 467%) *46 47 | *4512 47 1,700 Minn Bt Paul & 8 8 Marie. = 42 Feb 8] 62% Jap 6/| 27 Jan) 661g Dec 
*79 83 *79 83 *79 83 80 80 *79 82 *80 84 LOG) . PRORTEG. cccccensccen 75 Feb 7| 84 Janil 60 Apri 881g Dec 
*6714 68 68 68 673g 673g) *67%g 68 | *673g 68 67% 68 270} Leased lines........-.- 100 67 Mar20} 7ilg Jan 9|| 58% 71 Nov 
375g 3814! 3712 38 3773 39 3753 38%) 373, 383s! 3712 381s] 17,800 Mo-Kan-Texas RR....No par| 33's Feb 8) 411g Jan 8 Bllg Jan) 661g June 
1055s 1057%| 10512 1057s) 1055: 105%| 10512 106 | 105% 1057s) 10514 1061s) 5,200) Preferred....... indians 104 Apri9| 109 Feb 3/| 96% Jan) 10913 Dec 
521g 5312) 5212 541s! 545g 5712) 57 5812} 567g 5934) 597g 61 |128,700. ——— seipaneedeanene a 100; 41% Feb 7| 61 May 4 37% Jan} 62 Apr 
1147, 117 11553 120 119 12112) 118 12033) 1177s 120 1191g 120 53,600 Preferred.........-...- 00} 105 ~~ * 1211gMay 1 901g Jan} 11853 Nov 
473 4%, 4% 412 6 41g 4% 43g 4% 4 4%,' 13,100 a Rys of Mexico 2d pref.100 2 Febl 5ig Apr 26; lig Aug 3 Oce 
18514 186%] 184 1861g 184 1857g' 1843g 1853g 184 186 | 183% 1853s] 57,200 'New York Central_......- 100} 156 Feb ‘a 189 Apr27|) 1 Jan} 1711g Oct 
136 136 133 135 | 136 137 | 136 137 13812 13812} 136 13773} 2,500,N Y Chic & St Louis Co...100) 128 Jan 10) 141% Apri12//0110 June May 
10912 10912} 10914 10912 10914 109%4' 10912 109% *109%, 110 | 10953 109%) 1,700) Preferred............- 100} 108 Feb23| 110 Jan 4 Mar] 110 Dee 
280 538 | 210 300 | 250 280 | 299 339% 325 380 | 325 389 3.770 N ¥ & Harlem__........-- 50} 168 Jan 3] 505 Apr 26|| 167 Dec] 185 Apr 
647%, 657%| 6412 6512' 6414 651, 64% 68%) 66% 68 6514 671, ae. 500|N Y N H & Hartford....-.-. 100} 6953 Jan 16) 68%:May 2); 4153 Jam) 63% Dee 
116%, 116%) 116%, 116% 1165, 116%, 1167 1167g| 11673 117 | 11612 117 400} Preferred...............-- 11314 Feb 29} 117 May 3;| 110% Oct] 114%3 Nov 
331g 35 331g 353g 351g 367, 3512 39 361g 38%) 35% 3714 59. 500 N Y Ontario & Western...100}; 24 Feb20) 39 May 2/| 23% Jan) 41% Sept 
*10 10%, 1034 93, 98,4' 91g 11 10 13 1014 107s} 5,600|N Y Railways pref ctfs.No par 5% Jan24; 13 May 3 45, 15% Jan 
*47 48 | *47l2 48 | *4612 483, *45lo 48%) *45 4812] *45 4819] _____- Norfolk Southern........100) 41 Feb21| 4912 Janil|; 371g Jan| 6412 June 
192 192 19012 191% 190%4 191 ‘ 18912 19114; 190 191 1907g 1915s} 3,900| Norfolk & Western....... 100; 177%, Mar 2| 192% Apr27|| 156 Jan) 202 Nov 
89 39 | 88 90 | *88 90 | 88 90 88 88 | *88 0 Preferred. ...... ------100} 7912 Apr26. 89 Apr28/| 83 June}; 90 July 
10112 102%4) 1011g 10212) 101 102% 101% 102 101 1017s] 1013g 1017s] 14,900)Northern Pacific.......-. 100}; 92%, Feb 7| 102% Apr 28 78 Jan) 102g Des 
987g 991g} 985g 99%g 981g 99lgi) 98 99%) Q8i2 9943} 99 99 6,600; Certificates............ 100} 9053 Feby20} 9933, Apr27||} 84 July| 99% Deo 
#20 4624 22 | *20 22 | *20 22 | *20 22 | #20 22 | _..... | Pacific Coast...........- 100} 20 Feb; 26 Jani2)}| 16% Feb; 31% Deo 
704 71 6912 7012 z685g 6953) 681g 687%) 673, 68%3| 67% 6814 «. re Pennsylvania. -..........- 50| 63 Feb 7212 Apr27)| 56% Jani 68 Oct 
%34 835 35 35) 35 37 36 4 636%' 36 36 | *30 36 00 Peoria & Eastern.......-. 100} 25 Mar 12 37 May 20 Jan) 46% July 
*138 142 | 140 140 *138 140 |*136 139% *138 142 |*13812 140 30D Pere Marquette.......... 100; 12473 Feb 1401g May 
9912 9912) *9912 100 | *99 100 | *9912 99% 100 100 | *99% 100 300| Prior preferred......... 100; 99 Janis 9914 Deco 
*981, 9912 *981, 99 99 99 *9814 99 *98l4 99 99 99 1,400} Preferred............- 100} 95'2Mar 6 971g Dee 
149 1505s) 148 148 147 15014 149 149%) 149 150%] 14614 14612} 1,000 | Pittsburgh & Weat Va..... 100} 12114 Feb 20 174 May 
11014 111%) 10953 oH 1101g 11312 11112 112%) 112 113%) 11012 113%, .900| Reading. .......--..-.-- 9414 Feb 123% June 
4353 43%s| *43% 45 4512 45% 45%) 45 45 45 45 1,000 preferred...... --- 50} 421g Mar 431g Deo 
481g 48%,' 487 51% 5214 a 541g 5914! 5412 55 53 54 |! 11,300' Second preferred......-. 50| 44 Jan26 50 Feb 
*%67 69 | *61 68 | *62 8 | 8. GE 1 8 8 : a Bide tland RR pref......... 100 Feb 69 May 
1181g 1185g° 118 118% 1175, 118t¢ 118 121%} 120!g 120%} 120 121 23,300 St Louis-San eR 109 Feb 7 1174 June 
101 10112 *100 10112 *100 101 | 100% 10014; 10014 10012] *99 10012 Preferred A......---.--- 100} 9912 Apr 104 July 
8512 837% 8612, 85% 37% 88%! 861g 88 86 87 | 12, 700, St Louis Southwestern... 198 6713 Feb 8 93 June 
91 92 | *91 92 | #92 3 | 92% 927%) 92 921s) *92 93 300| Preferred.........---- 90 Apri7 04% Des 
18% 19%) 18 19% ies TB 187g 1914] 191g 2 1912 1934] 10.800 Seaboard Air Line....-..-.- 100 1153Mar 3 414 Feb 
25 26 2453 25 | 2612 2612) 2612 2753} 27 277%) 3.600! Preferred......-..-.-- 100} 1912 Mar 45% July 
123 12312] 121% 123%, = ote 12314 12614; 1247s 12614] 12553 1261s] 46,400 Southern Pacific Co-..-.-.-.- 100} 11753 Feb 7 126% Dee 
15312 154%4| 15314 15553] 15553 1593g 15812 1 15844 1637s} 163 16453) 38,800 Southern Rallway-..-..-.-.- 100} 13913 Feb 8 149 Deo 
1011g 1011g| 1007, 101 101lg 102 | 10214 10214'*101% 102 |*10114 10153} 1,700: Preferred....... eaucnee 100} 9812 Mar 14 10lig Deo 
14llg 142%) 139% 142 | 140 141lg 139% 141%; 13712 140 | 138 1437) 11,300 Texas & Pacific........-. 100} 9913 Jan 3 103% Nov 
42 4314) 41 4212) 411g 423, 42%, 45 43 461g) 41% 4312) 38,300 Third Avenue. -.....-..--.-- 1 281g Jap 10 41 Feb 
45 45 45 45 *45 50 *47 50 47 7 47% 4912) 1 gro Twin City Rapid Transit..100) 44 Mar 6514, Feb 
#104le 105 |*10412 105 |*10412 105 |*10412 105 |*10412 105 104 10412 TINGE. cnohidaanece 100} 102!g Apr 11 106 May 
200 2017) 197% 20012} 19814 19975) 19914 199%) 1997, 202%] 2001, 20214 13.800 Union Pacific..........-- 100} 18612 Feb 6 197% Deo 
*8553 87 8653 867s) *86%, 867s) 867, 8673| 8673 8673; *86%, 87 400] Pref es 6hKElUM 85% Dec 
83 85 81% 84 82 84 83 837} 83% 8714] 8612 88 | 57.700) Wabash. ............-..-- 51 Feb 18 81 June 
*98 9912] 98 98 99 99 99 99 | *9812 9912) *98l2 9912 .200| Preferred A..... -------100| 8813 Feb 101 Juno 
96 99 | 96 8 99 9653 9653 *96 100 | *96 100 | *95 99 100} Preferred B........-.-- 1 98 Juno 
481g 4914] 48% 53's) 51% 54 61 ° 51% 537%] 5114 53%] 95,700) Western Maryland.....--100) 31% Feb 67% Jun : 
50% 5014 md 54%g 5412) 50le 51i2} 53 53 | *51 5212) 3,1 Second preferred.....-.100} 3313 Feb 6714 Jun ; 





























® BiG and askeo prices. * Ex-dividend. 


aEx-div & es-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. aan STOCES Pay Ay 1. hn ~. 
; ‘or NEW Y' STOCE 

Saturday, , Monday, | Tuesday, | Wednesday,| Thursday, | Friday, | the EXCHANGE On deste of | 1983 

Apr. 28. Apr. 20. May 1. May 2. May 3. May 4. Week. Lowest Htghest 
$ ver share | $ per share | $ per share $ per share | $ per share $ per share | Shares g share 3 per share 

35 3512) 34i2 351g) 35 35% 3612) 3553 36 35 3653| 5,200| Western Pacific new......100 Feb 7 471, June 
6114 Glig) 60% 60%) 60% Gllz! 60% 61%) 61 6lig} 61 61 2,100 new.......... 571g Feb 9 76% Feb 
Industrial & Miscellaneous. 

*78 8 =83 80 8212) 8012 81 80 82%! 8112 8212] 82 825s! 8,000|Abitibi Pow&Papernew Nopar| 72 Feb 20 ian eatiesin 
*105 107% *105 109%) 107%, 107% *105 107%4' 107%, 107%|*105 107% 300|Abrakam & Straus.....Nopar| 95 Feb21 118% WN 
#111 111!g #111 11119) 11112 11119! 11llg 1111g' 111 11119] 11119 11112 120| Preferred........-....100] 110!2Mar 8 1131g Feb 

370 37314) 352 375 |*356 368 351 355 | 351 355 357 357 ,000|Adams Express.......... 100 Jan 4 210 Nov 

98%, 98% *97le *971g 98%,' *9712 98%) *9712 9844) *9712 98% St Ss neencnasonend 100; 93 Jan 16 961g Des 
32 347g| 28% 32 34 «37 34%, 3714) 3412 367%) 34 347g| 32,700|AG Rumely.-..... ---100} 11!g Feb 16% Feb 
54%, 54%! 52i2 55 587g) 5714 59 56%, 57 551g 56 10,300| Advance Rumely pref..... 100} 3414 Jan 17 45% Nov 

4ig Al, 41g 4% 4lg 41g 4i2 4%, § 4% 514] 47,900 OO ATT 1 Jan 17 61g Bept 
69%, 72 6814 707s) 68% 70 | 6853 69% 6753 6914; 681g 691g] 31,700|Alr Reduction, Inc newNo par; 6012 Apr10} 72 Apr28i} ..-.-.--.-! -... --.- 
10 10'2, 97% 10%) 10 10% 1012 10%) 10!2 10%) 10 10%) 32,500)Ajaxz Rubber, Ine... No par| 3 Mar 16 7igJune| 13% Mar 

4 412’ 4 Ale 4ig Alp 4 4\4 3% | 414 3% 864 22,300| Alaska Juneau Min... 10 1 Jan 1 J 2, Feb 

2614 26% 26% 2714) 26% 27 | 27 2712 2753 287%} 28% 297%! 17,700 a thet Pap.No par| 23 Mar 15 18 Apri 323 Sept 

died heen BObO seen bed ab06) 008 babe acta ands 60hb bbbd sees Be asetee ehdndpteipinths 981g Jan 17 96 June! 102 Sept 

163 165 | 160% 164%| 161%, 163 | 16112 163%4/§161 16212] 163%, 165%| 26,500! Allied Chemical & Dye.No par| 146 Feb 18 131 Jan) 16914 Sepe 
124 12412 *124 12412 *124 12412) 12353 124 |*12312 124 12412 1275, 210 Allied Chemical & sa 122 Mar 17 120 124 Aug 

126 126%4,' 124% 12614; 126 127 126 127 12512 126%4| 12412 1275, ’ Allis-Chaimers Mfg....... 116'g Feb 18 88 Jan] 118% Deo 

1414 4 an" 1412) 14% 15 15'g 15%) *1514 1512) 1453 1512] 4,400| Amalgamated Leather.No oa 1lig Jan 11% Nov) 248 Feb 
°32 90 | *80° 90, | *80° 90] 88% 88%] *80 86 tian alt 69 Mar 68 Decl 108 Feb 

3634 37121 "30% 37%) 36 36%) 36 36% 36 341g 357%) 43,200, Amerada Corp.-..... -No par| 271g Feb 2753 Apr) 37% Feb 

19% 197%! 191g 19%| 1913 19%) 191g 1912 19% 1912] 191g 19%, ,100, Amer Agricultural Chem..100) 15%; Feb 8ig Apr) 2113 Deo 
701g 7012} 681g 70 68%, 69%) 69%, 6953) 695, 7012] 69 695 A Preferred............. 100; 555s Feb 281%, Apr| 72% Deo 

10312 10414) 109% 115 11012 112 114 117 12012 122 125 12912] 12,400| Amer Bank Note......_.. 1 74% Jan 1 41 Jan) 98 Nov 

64 65 *64 65 64 64 64 64 *64 6412) *64 64tal 90 SIU niin teiindst incase 60| 61 Feb 10 561g Jan) 65 Sept 

*15l4 1512) 15!g 15'g) 15 15 151g 1512} 1512 1512] 1512 1512 900| American Beet Sugar..No par| 14% Feb 15 151g Oct) 23% Mar 
*39 40 40 *38 40 40 4019) *41 42 42 42 700; Pref 2 mi One nopemie 100} 36 Feb17 35 Dec} 60'g Jan 

2Alg el 2414 247g! 2414 24%) 2453 2614) 2614 2914] 2814 29 55,100| Amer --No par| 15%, Feb18 138 Jani 26% Oct 

4Ale 435g 44 4414 4433) 44 4414; 44 4419) 441g 4419) 7,900 Am Stake Shoo a ¥ aowno par) 41%Mar 5 351g May; 46 July 
#12415 128 *|#125 128 |*125 128 |*125 125%|*125 125%|*125 125%] _._._.| Preferred............. 124g Jan 4 11744 Feb) 128 Mar 

11% 12% 1212 13 121g 12%) 12 12ig} 12 1219} 14 1612] 26,800| Amer Br wn Boveri El_No par; 10°3 Apr 27 54 Aug) 3913 Jap 

44 4212 44% 45 *45\g 47 45 45 5212 65 — @€6, <= appaipeeesss 4014 Apr 27 4 Aug! 98 Feb 

8412 8 283 845g! 8314 8714] 8612 88%) 86%, 88%) 89 9114|423,900 — ea 25) 70l2¢ Jan 18 4353 Mar| 775: Dee 
*146%, 147 14614 147 14614 14614|*1461g 147 |*146 14612] 146), 146g i . eae 100} 1 Jan 1 126 Jan) 141% Dec 
105 105 104%, 105'g| 1057, 106 105 105%) 10412 105 104%, 10512] 2,700 PR. Car & Fdy...No par; 103 Apr 24 96 July} 111 Deo 
*13612 13712 137 137 | 137 137 | 136 137 |*136 13712] 136 136 oo bie cy, seetinia manipulate 124% Oct| 134% June 
*101 102 ,;*101 102 |*101 102 |*101 102 102 102 }*101 101'2 erican Chain pref... ..100 981g Dec| 103 Sept 

81% 8214 79 80 *79le 807%' 79% 79%! 80 80 80 80 1,700 pr Chicle....... No par 845g Apr 11 36 Jan\| 74% Nov 
#11012 11114 *11012 11114) #11012 11114)*11012 11114) 10012 11012|*11012 11114 Prior preferred... -. No par 1101gMar 8 90 Jan} 110 Dec 

12ig 12% 121g 12%) 121g 1414) 13 144g! 131g 135g] 1312 137g] 72,500 Amer Druggiste Syndicate. 10 1512 Apr 10 0% A 151g Now 

70 70 | 70% 7014) *68 70 70 70 | *69% 70 69 70 Amer Encaustic Tiling.No par 75 <Apr25|| 38% Aug] 571, Nov 
195%, 197 192 19414] 187 19112} 188 18914) 188 18812} 188 191 6,500 American Express.......-. 197 Apr 28}/ 1 Jan; 183 Nov 

31% 33 33144 3 35 387g| 365g 3812) 36%, 381 3612 38%8|102,400' > & For’n Power..No par 38’gMay 1 18% Feb} 31 Dec 
109 109 | *108% 109 108%, 109 10914 10912 = 100% *109 109%, ,600, Preferred........-. 0 par 1095gsMay 3 8613 Feb) 109% Dec 

94 9514) 941e Q6le] B5i2 9614; 942 D5lg 419 94%) 9412 94% 11,409] a5 aeeterns pe die Sli par 8 2 jf eye Bee 

127% 127g' 13ig 131s) 13 1314; 12% 13!2 “13 1314 12% 12%, 800 American Hide & Leather.100 155g Feb 1 7% Apri 12% Oct? 

5414 5414; 53 53 525g 531g) *5212 52%) 525g 525g) *52 53 1,000; Preferred...........-- 73g 1 48 Mar! 667% July’ 

6612 6673! 661g 67 66%g 6734) 6712 7133) 6812 697%) 69 714) 31 "600 Amer Home Products..No par 7l%gMay 2 30%, Jan} 71 Nov’ 

4014 40%) 39 4012] 39!g 4014' 39 40 3914 40 393g 40 | 22,500 American Ice New. -..-.- No par 41 Apr27 25% Oct; 32 Aug: 

9914 9914; 9812 9812] 9914 9914] *98l2 99le] 98% 99l4] *98 9912 500} er 100 9914 Apr 28 84 Jan) 9612 May 

931g 9434) 91% 9412} Q1lg 9212} 917% 9212) 90% D143) Dll, 947g] 16, 000, Amer Internat Corp...No par 101%, Mar 31 37 Mar! 72% Dec 

6144 6% 61g 614 6 6 61g 6le 612 7 4 75g| 13,200'Amer La France ite 10 7igMay 4 4 June; 10 Jan 

*68l2 74 6812 6812] *68%, 73 *69 74 *691, 74 6914 6914 200) EE SS 100 74 Mar27 60's Dec] 90g Jan 

961g 9814) 95 973g} 947%, 957%| 9514 97%; 9512 987%] 981g 100%) 37,200 ee i eae 100 111% Mar 14 201g Apr} 7212 Nov 
1061g 1061g/ 106 106 |*10612 10712|*106 10712, *106 10712] 10714 10712 400| Pref cp se ae glee 100 107igMay 4 4653 Mar| 9212 Nov 
1087g 10914' 10814 109%] 1073, 10814; 107 1077%g' 107 107%g| 10712 10712} 3,200 fe...» Locomotive_No pd 10412 Apr23) 115 Jan3l 991%, Oct] 116 May 
*128 131 |*128 13112)}*128 129 |*12612 129 |*126 129 }*126 129 | _.____ | Pian camicheges 12512 Jan 26) 134 Mar 24/| 1191g Feb) 127 July 

161 161 164% 164%/*158 164 |*157 163 |*157 163 160 164 400 Amer Machine & Fdy..No — 15214 Feb 24) 180 Mar 26 73% Jan) 188! Dec 
#11314 115 |*11314 115 |*11314 115 |*1134g 115 |*11412 115 1145g 1145, 10; Preferred ex-warrants.-....-. SEE. bs Bee. DEL tswn Geel cee anne 

4414 4512! 445, 4512) 45 48 475g 49 4712 491g) 4812 49 39,900 'amer Metal Co Ltd...No par| 39 Mari3) 49igMay 3 361g 49%, Dec 
125! 1255 126 126 '*126 127 '*126 ....' 126 126 '*126 127 180 Preferred...........-.100! 110!g Jani1l' 126 Apr 30!) 108 1131g Deo 
€i8ig 19 ; *i8ig 18% 18  18ig} 18 181g! *18 1812} 18 18 700 18 Feb23| 25 Feb 7/|} 201 4314 
*6814 70 70 70 70 70 7ilg 75 731g 7312| *7312 75 150 5914 Apr16; 90 Jap 3 84 110144 Mar 

827%, 8512] 8414 87 8514 8612] 85%, 87 85 86 855g 8712] 61,100 6214 Jani1l) 87i2May 4 54 73% 

148 1495s! 14912 150 14912 15114) 148 149%) 148 149 147%, 150 11,600 1301g Jan 18} 152% Mar 30)| 1101 147%, Sept 
133 134% *130 133 130 130 |*130 132 130 130 129 129%) 3,500 1101g Jan 4} 138% Feb 21 8712 116% Nov 

771g 7814) 76 79 74\2 7573) 74 75\45 75 83 7812 8134)141,500) American 51% Feb 7| 85 Apri2 35ig 1g 

631g 64 64 64 *62 63 637g 6373; 64 64 62 6312 66 Janil10} 6614 Apr10 42 647, Nov 

42 a 423g 423, 42 423g) 4214 4214) 41l2 4214] 41!2 42 2'100 385g Feb 18} 43%g3 Mar 30 387g 61 

54 Ble! = lg BB 5lo 5S, 53,584 584, 5%) 5,000| Amer Ship & Comm.-..No par 3% Jan 3 57g Apr 25 213 6% Jan 
#102 104% #102 106 |*102 106 10112 102 |*10214 106 |*10214 106 20| American Shipbulilding....100} 100 Apri9} 119 Jap 6 123% Nov 

18712 18734 18543 18819! 18712 1897! 1905g 19212} 18934 19112) 191%g 19212] 51,200| Amer Smelting & Refining- jr 169 Feb 27| 192%, Mar 30}; 1 188%, Dees 
1415g 14153] 1414 14114) 14114 14114] 141 14114] 14112 14112] 140 140 900| Preferred.........-..- 131% Jan 9} 142 Apr20;| 11914 Mar] 133 Deo 
*170 17112} 170 170 |*167 170 |*170 171 |*17014 171 17112 17214 600|American Snuff.......... 100 141 Jan 17412 Apr 13;| 11 146% Nov 
*113lg _.__|*113l2 ____} 1135g 1135g)*11412 _._.]| 11412 11419} -.-. ---- 60| Preferred.............- 100} 102 Jan 5] 1141gMay 3)| 94l¢ 1061g Oct 

621g 63 6412 66 65 66 6412 65%! 63%, 6434] 635g 65%] 37,300) Amer Steel Foundries..No par 53% Feb18| 70% Jan11 411 7™% 

1127 1127} 11214 1127s] 1127 1127] 113 113 |*11212 1127g] 1127 113 oe. ll 100} 112 Mar27| 120 Feb29}| 110% 1146 Jan 
*6912 70 69 70 69 70 69%, 71 70 717g| 7212 7412] 32,000| Amer Sugar Refining----- 100 Feb 78% Jan 12 654 May 
107 107 |*10612 108 |*107 108 |*107 108 |*107 108 10712 10712 200, =U cc cccscnsecesce 100} 100 Feb17| 110% Jan 28)| 104 11612 May 

601g 6l1ls] 591g 6073} 5912 597%) 59 60 58 5858] 571g 58 5,000|Am Sum Tob vt c...-.. No 4753 Feb 2 621g Jan 7 4llg 68% Oct 

*26 2634; 26 26 *26 27 26 26 *26 2612} 26 26 300| Amer Telegraph & Cable_.100 5 Mar 2) 32 Jani7 26 36% Aug 
187 18734) 187 18814) 187% 1901s} 190 1905s! 1897%g 19334; 194 196 39,600] Amer Telep & Teleg-....-. 1761¢ Feb 20) 196 May 4/| 149% 1851g Oct 
15734 15912} 1571g 1587s! 15733 1577s] 155!2 1561s} 156 15773] 15812 160 63,000] American Tobacco com_...50} 15313 Apr 24; 176 Jan 3)| 120 189 Nov 
15714 15912 15712 158% 157 158 1557s 157 1557g 1587g' 159 160%, 14,400 oom a a is deiecetiienen 15413 Apr24' 177 Jan 3i| 119% 186 Nog 
#125 12514; 125 125 125 125 |*125 1251! *125 12513] 125 125 800| Preferred...........-.. 1171g Mar 19} 126 Apr20}| 110%, 120 Dee 
11814 11814] 118 118 11812 11812'*118 11914! 11814 11814}*117 118 500 PR Type Fouidera-~100 115%, Feb 10) 12 Jan 3|| 119% N 146 Feb 
#111 11119) 111%g 111%)*111 114 {| 112 11219 *111 112 | 111 112 160} Preferred...........--.- 1 Jan 7| 115 Mar31|| 107% 116 Sept 

6lig 62 62 6612) 7667s 70 6612 68%! 66 691g] 69 70%) 89,600|Am Wtr Wks & Elec newNo 7 521g Feb 27| 70%May 4 1g Sept 

105 105 | 10412 10419,*104 106 | 10412 10412! 104 104 | 10412 10412 700| 1st preferred__........-.-.- 1011, Jan10| 106 Apri3j| 99% 1031g Dee 
*22 22lo]} 221g 2233) 2214 23 221g 2212| 2219 227g) 223, 2273) 4,200|American Woolen_--...... 100} 201g Jan 24% Feb14|| 16123 33%, Jap 

543, 531g 547s) 54 5453] 53le Ss 533g 541g] 523, 5414] 1,900] Preferred...........-. 100} 49% Jap 6214 Feb14|| 46% J 861g Jan 

155g 157g) 155g 157%) 15le 15%) 15 151g 1512} 15 15 2,300|Am Writing Paper ctfs.No par} 13 Mar29} 1912 Feb 9 97% Aly 

47 47 *45 47 4612 4653! 45le as 45 45le| *441lo 45 1,100} Preferred certificates....100)| 41 Jan 5) 48% Mar 1 25% 57% A 

251g 25%) 25lg 25%) 241g 25ig! 2414 24%: 24 2414] 24 2612) 10,600| Amer Zinc, Lead & Smelt_. 25; 6% Jan10} 30% Apr10 5% 10% F 

881g 8812] 8712 897% 87 7 oT... 8614 8614] 861g 884] 4,300} Preferred........-.--- 40 Jani6; 98 Apriij) 35 51 Feb 

Tile 7219| 6912 7212! 693%, 7053! 70 71 6934 70i2} 70 72 (266,200) Anaconda Copper Mining..50) 54 Jani 7273 Apr 9 41g 601g Deo 

67 67 67 67 67 70 69% 72 7219 75 7412 75l2| 13,300|Areher, Dan’ls, Midl’d_No par} 55l4 Feb20| 75!2May 4/| 38 Dec 
#113lg 115%4) 11514 11514)*11312 115 | 11312 113129'*11312 115 |*11312 115 40| Preferred_.._......--- 100} 112% Feb 20) 115% Mar 16|| 106 1131g Dee 

92 92 Olio 9134) 91%, 91%! 92lg 927i Y2le 927g} 927g 93 3,300| Armour & Co (Del) a -.-e Jan 93 May 4 79 Feb 

15 15!gf 15 154] 14% 15 15 1633, 15 1612] 1534, 1614] 40,100) Armour of Dlinois Class A-.25} 1114 Jan 16) 1612May 3 84 15% Jap 
101g 103) 10 10%! 10 1033! 1014 12 oe mae! le a ae eae ae 25 653 Jan10| 1212May 3 5 9ig Jap 

8014 823g, S8ll2 817} 82 82%, 83 845gi 847g 857s] 84% 86 t..U—U€:e. earns 100} 671g Janil2| 86 May 4 60 86% Jan 

46 4612} 46 4612) 4512 46 | 45% 46 | *46 46%] 46 461s} 2,700| Arnold Constable Corp._No par| 41 Marl 61%, Apr 2/| 21 5512 Nov 
*33 34 331g 3334; 33l2 33% 3314 334] 331g 33%; 33 3353s} 1,800) Art Metal Co: m....10) 251!2 Jan 1 34%, Apr 19 22 June 

*40 04«=6©41 | *40 1 | *40 40l2 39% 40 | *39!2 40 40 40 900|Artloom Corp..--.-..-- No par| 39%, Apr10| 44%gMar30)| 40% Jan. 
11014 11014|*11014 114 |*110!2 114 #11012 114 }*11012 114 |*110l2 114 50 OO 2 et 100} 10914 Mar 6| 114 Mar19/| 1091g Nov; 11412 Now 

45 45141 4412 45 443, 4512 45lg 45l2 4512 46 45%, 46 9,900\ Assoc Dry Goods... No par 41%4Mar 1! 48% Jan23 391g Feb! 635s Nov 
#112 113 |*112 113, | 11314 11314} 113lg 11312 *11212 11312)*113 11312 200, 1st preferred.........-- 100} 108 Feb 18) 11373 Apr 3 2 Mar) 112 Deo 
#114 118 |*114 118 |#114 118 |*114 116 (*114 116 |*114 116 | __---- | 2d preferred........... 100} 112 Jan 3) 1191, Jan27}| 105 Mar) 114 Dee 

41 42 417%, 43 | 431g 4512! 45l2 4612) 44 45 44 44 1,290 Associated Ofl_........--- 25| 3712 Feb18| 4612May 2 Oct} 50% Feb 

435g 44 435g 447s) 4414 47%5| 451g 475g! 4512 47 461g 4733) 29,000'At!'G & WISS Line._No par} 371g Feb18| 475sMay 2 30% Mar] 4313 Nov 

4812 487s) 491g 50le} 50lg 5234) 5llg 5134) 52 52le} 513%, 5234) 12, 100) I oi sis sc in encore 100} 38 Feb27| 56 Mari12 20% Mar| 415, Nov 

132 133 132 13934) 136%, 1397s! 13312 1377) 13314 135 134%, 13612] 69,200| Atlantic Refining... .- 100} 95% Feb 9| 139’sMay 1]; 104 Deo; 131% Aug 
#11512 11712)*115lo 117 | #11512 117 (*115t2 117 {*11612 117 |*11612 1173] _____- |" Pref a a 100) 115!2 Apr18} 118% Jan 3|| 1151g Feb) 119 Aug 

*86 87 *85 87 85 85 *82 85 *84 84le} 8434 8434 200) atlas’ | REE No pear| 63 Jan 3) 101 Mar 23 561g Mar June 
*108 109 109 109 — 109 108%, 10834! 1087s 109 1085g 10853 100| EE ss ome muiienee 100} 1021¢ Jan20| 109 Feb 6 98 Jan) 107 July 

131g 13%} 13l2 1312 1412! 1412 1633) 1512 1633] 1434 151g! 8,000, Atlas Tack.........-- No par 84 Jan 5) 1673 Feb 3 74 June} 12ig Apr 
534 By 5g Ble om 5% 5lg BB 51g Sle 5l4 55g] 2, 800, Austin, Nichols&Co vteNe par 4% Jan 3 673 Apr 12 444 Mar) 10% Jap 
*28 35 | #28 35 30 8630 3 ae 30 30 | *301g 33 300} Preferred............. 26 Jan 5| 39 Jan21\| 231g Dec| 61 Jan 
*7014 72 705g 7053) *7012 7053! 7034 7034! 7012 7012} 707, 711s} 1,700 Austrian Credit Anstalt_.-.--- 70 Mar23) 7412 Jan 24 7214 Dec}; 80% Now 
135g 141g) 14 1453 14%, 14%) 14 141g! 133 14g 23% 141g] 21,900 Autosales Corp__._... No par 61g Jan18| 14%May 1 43g Mar| 11 Deo 
so 353g} 3534 3613] 3512 3612! 36 36 3514 3553 357%] 1,910) Preferred............... 50} 30 Jan26| 37% Feb 1|/| 28 May| 42% Deo 
493g 497g) 493%, 50 511g 5212! 51 517%; 51 51ly4 51le 9,100, Autostr Saf Raser A...No par| 43's Jan 10) 52i2May 1 43 Nov) 46% Nov 
*260 270 |*260 270 264 264 {*260 265 260 260 0260 265 200 Baldwin Lecomotive Wks.106| 242 Feb10| 285 Mar31\|| 143!g Jan) 265% 
*122 124 |*122 124 |*122 125 ;*122 125 }|*122 125 |*1221¢ 125 | ..---- RR A a 00} 118 .Feb23| 124% Apr ilj| 116 Jan} 125% July 
#10914 11014|*10914 11034) *10914 11034! *109 11112 *109 11112)*109 111 | -___-- Bamberger (L) & Co pref..100) 10812 Apr 25| 111% Jan 5|| 106% 110% Dee 

27 277g| 3012 3314) 36 39 3714 39 34 3734] 3212 3212 ay poo Barnett Leather... o par, 2553 Apri13; 521¢ Feb 1 4 Jan) 659% Feb 

2553 2653] 26 267s; 26 2614] 258, 261g' 253g 2534) 253g 251210 3, Barnsdall Ga 4 class A....- 25| 214 Mar30; 267s Apr 30, 361g Feb 

2512 26%) 2714 2714] 2678 2678) *25 27 | *25 26 #2434 2534| ” 900) GO Bu casuvtceaneanad 25; 22 Febi4| 2714 Apr et 201g Oct] 321g Feb 

Bid and asked prices; no sales on this day. s Ex-dividend. « Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Pat og Hig 1 aun 4 
fe | NEW YORK STOCK | om dasts of 100-share lots Year 1937 
Saturday, | Monday, | Tuesday, | Wednesday,| Thursday, } Friday, the EXCHANGE 
Apr. 28. Apr. 30. May 1. May 2. May 3. May 4. | Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares ‘Indus. & Miscel. (Con. $ per share | $ per share |\$ & share 
126 127 | 126 12612! 12614 12912} 127% 12919] 12812 12912] 127 127 3,100/Bayuk Cigars, Inc.....No par| 10114 Jan 18} 140!eMar 1 Joly Jan| 1 Deo 
108 10814] 108 108 108 108 | 108 10814] 108 10812] 1081g 1081 320 ~--.-..--100| 107% Jan 10) 110%3 Mar 28// 101 Jan) 130 Aug 
1814 191g] 1812 1914] 1712 1812} 171g 18lg} 1712 18 173g 18 | 40,000 ~---.-.....No0 par| 12144 Mari6} 2014 Apr25|| 14 Oct] 18% 
801g 81 783, 80 79 80) *80 81 | *79 80 79 7914] 2,000|/Beech Nut Pac! .2------20] 715g Jani17| 831g Feb 9]} 50% A 744 Nov 
19 193) 19 1914} 19 1914] 19% 1912; 191g 1943, 19%g 193} 2,700|Belding Hem’way Co..No par| 181g Jan20| 22 Jani2|| 16's J 27% 
90 90 | *8953 90 8953 8953] *89%, 90 90 Q1le}] 92 92 1,500' Belgian Nat Rys part pref....| 85!4 Feb18} 92 May 4/} .... ....] ..-.-.-. 
691g 70%) 66 6834) 6614 671s] 6712 687s! 681s 69 684, 687s] 16,500) Best & Co_._.. PAE Oat ™ 53% Jan 19| 7173 Apr27}| 40% Aug) 595 Nov 
61 G6l1l2] 601g 613s] 60ig 6053} 6012 6lie} 601s 60%} 60% 64 | 72,600 551g Jan20| 69%3 Aprl4;| 43% Jan a Se 
12112 1211s 121 12119] 121 121 12119 1211s 5 te 121 |*121 12212} 1,300|Beth Steel Corp pt (7%) “100 119 Mar 6] 125 Apri3||} 104% Jan Deo 
38 3812} 38 38 | *35l2 37 Sy- ST 377%| *37!2 377%s| 1,700|Bloomingdale Bros....No par| 35 Mar 2| 4413 Jan 5|| 34 June vias Nov 
#10912 111 {*10912 111 |*10912 111 |*10912 111 *10012 111 |*10912 111 1,100} Preferred.._...........100] 1091g Jap 11| 11llg Apr 5j| 1091g Jan} 114 Nov 
875g 8753} 8712 8753] *88 91 88 89 | *8753 91 | *875s 91 230|Blumenthal & Co pref....100| 8712 Apr30} 9613 Jan20|| 44 Jan) 95 Deo 
*6914 70 70 7014] 691g 7012} 7033 72 701g 71 69's 7112} 6.400|Bon Ami, class A_._.__ No par| 65% Jan 3) 78% Jan27|| 631g Jan| 69% Deo 
*6 6le 63g 65g 63g 73g 6lg 73g 612 «678 6%g 612} 12,600)Booth Fisheries____._ No par 544, Jan 4 7ig Jan 9 4lg Sept 8% Apr 
*38 49 | #39 8648 45 4610) 46 47 | *40 49 | *39 47 300} Ist preferred._......... 100} 41144 Mari4} 49 Janll Sept] 6574 May 
165% 165%] 164 165 | 1647, 17212| 170!g 171%! 168 170 | 16712 171 tL . * es 50| 159 Feb20| 187 Jani1lj} 1671g Dec] 169 Des 
*19 2012} *19 20 *19 20 *19 20 *19 20 *19 SOF aiiecae Botany Cons Millis cluss A_.50} 181s Jan28; 23 Jan 4 18 May| 301g Sept 
293, 303g] 2953 3033] 2912 30 2912 297g] 2912 297s} 2912 32 | 57,800\ Briggs Manufacturing.No par| 211g Feb 4| 33 Apri2|| 191 Sept Feb 
*3 Ble 31 314 3lg Big! #3 353!  *3 312 3 3 ,000 British Empire Steel.....-. 100 lig Jan 10 614 Feb 1 lg Ap 2 De, 
*65g 7%, 7 7 7 7 | *6% 72! 612 653| 612 lel 700] 2d preferred.._...._... 100! 2% Jan 5| 12 Feb 1|| 1 Aprl  7ig Dec 
259 263%! 260 26414] 259 262 | 25915 261 | 259 259 | 260 2621s} 7,900)Brooklyn Edison, Inc.....100| 206% Jan 10} 268% Apr13;/ 1481g Feb|225 Dee 
15712 15753| 15612 15634] 15612 156l2' 156 15634) 156 156 15612 rt 4,500; Bklyn Union Gas_..._. No par| 145 Feb20) 159% Apri14j| 8953 Aprj1571g Deo 
513g, 513g 527g} 52 5253! Slle 5lle| S5lle 517%] 512 4,500| Brown Shoe Ine_______ opar| 47 Jani10! 55'¢ Apr 5)| 3013 Feb] 650% 
413g 4173) 4114 4214] 41 4173) 4112 43%] 421g 4433) 4412 13% 15,200 Srunew-Beike-Colian’s. No par| 2712 Feb20|; 48 Mar30|| 25% July; 38% Jan 
36 363; 351g 36331 3514 3633) 3514 357g] 351g 3573) 3514 3534] 8,000|Bucyrus-Erie Co..........10| 2412 Feb18| 37% Apr 16) beun- ane bieniininbe 
4312 4473} 44 4434) 438, 443,) 4419 4434) 4412 44%] 441g 4434) 12,200) Preferred._._........... 10} 33% Feb 17) 45%3 Apr16)| -... -.-. iis th She 
109 109 | 10912 11014)z107 10873. *106 107 |*104 107 | 105 105 900!Burns Bros new clAcomNo par| 9312 Feb 17| 110!4:Apr30}| 8651gJune| 125% Jan 
28 2912) 2814 30 2814 29 277g 28%) 28 28 28%, 30 8,700} New class B com....No par| 15’3Mar 8| 30 Apr30 16% Mar) 34% Jan 
100%, 10034) 1027g 1027s] 1025, 10253! 1023 102%! 1023 10253|*10212 1027, i Cee 100} 97% Feb 21! 10312 Apr23;| 90 June] 100 Jan 
162 16312} 160 160 | 160 160 | 160 160 |*160 162 | 160 160 1,900) Burroughs Add Mach..No par| 139 Jani4| 165 Feb 3/| 790 Mar) 145 
62 6312] 61 6214] 59% 63 oo: 617, 6273} 6114 6212] 3,510|Bush Termina, new....No par| 5812 Apr 5| 674 Apr 13 Jan| 69 Nov 
112 112 | 111!g 11212} 11112 1115g} 11114 11119} 11112 11112] 11112 112 690| Debenture......- ~.---100} 10714 Jan 4] 11212 Apr 30/| 91% Jan| 111% Deo 
*117 118%! 117 117 [*117 118%) 117 117 | 117 117 | 11712 118% 90 Bush Term Bldgs, pref_...100} 11413 Feb 15} 119 Feb 4/| 10353 Feb| 120 Aug 
.: 6 eg 6 6 | 5% 6 5% «6 553 534 6,000| Butte Copper & Zine... ___ 41g Jan19| 712 Feb28|| 3% Mar| 5's May 
591g 60 59 591e] 58% 58%! 58le 59 5812 59 5712 5812} 3,400) Butterick Co............ 45 Feb 7| 6314 Mar29|| 44 Oct] 61% Feb 
101g 1012} 101g 1012} 101g 103g! 101g 103g) 10!g 1014) 10 10 3,100| Butte & Superior Mining... 10 9 Janill| 12% Feb10 7% Nov) 11% Jan 
*74lg 75lo| 7214 754] *73  75le| *73 74 | .73 74 7344 7314 900; By-Products Coke_-.._- No par| 65 Mar 1! 76% Apri8]} 66 Jan) 92!3 June 
1015g 104 | 10112 10453] 10112 10212! 10114 10253} 101 10112] 10012 10143} 11,600|Byers & Co (A M)...-.. No par| 9012 Jan 16) 11712 Jan27|| 42 Jan| 102% Dec 
111 111 | 11012 1105g}*11053 1107s! 11053 11053 *1105g 111 |*11053 111 5 oe, 1 1085g Apr13} 1121¢ Jan 14/| 105% May| 11212 Deo 
7814 79 77 78 75 771g! 751g 7633! 75 7534] 76le 7934) 14,100/California Packing ....No par 7153 Mar 3) 79% Apri3|| 60% Apr} 79 Dec 
31 = 31!2} 311g 31%) 307% 3212/ 32 32 | *31l2 3212] 317%, 32 $ 11,300\California Petroleum..... 25) 25!4Mari16) 32ig May 1} -...----| --.- -- ai 
4 4%! 41g 55g 4 453, 3% 41g! 37 4ig 37g 41g! 76,300 Callahan Zino-Lead....... 10 1%Mar 8 5% Apr 30! 1% Sept; 253 Jan 
9914 10012} 993, 102 | 100% 10234! 101 10312! 991g 1005s} 9953 10334] 21,100|Calumet Arizona Mining --. ” 89 Feb18| 120% Jan 3/| 611g June] 12313 Deo 
2llg 217] 213g 217%| Qllg 217%! 21%, 22 215g 22 22 23%3| 35,900|Calumet & Hecla_.......- 201g Jan10| 23% Feb 3/| 14% July} 24% Dec 
6912 7014) 70 70% 69% 7012) 704 73 73. 737%) 7373 76 | 36,600/Canada Dry Gunn diols ear 547g Jan 5| 76 May 4} 36 Jan) 601g Aug 
29814 302 | 295 299 | 292 29612! 294 29612! 29612 30212] 29912 305 6,400|Case Thresh Machine.-.... 100} 247 Jan21| 306 Mar22/| 132 Jan} 283% Oct 
#129 12934 *129 134 |*129 134 |*126l2 134 |*12612 134 |*12612 134 | ____-_- Case Thresh Mach pref....100) 126 Jan30| 135!2Mar30)| 111 Feb = Des 
327% 3312} 335g 3633) 3512 37 355g 3634] 341, 3673) 3414 3514|116,200|Central Alloy Steel_...No par| 28!3Mar27| 37 May 1|| 24 Apr Apr 
123%, 12%) *12 13 13. 13le} 1312 1312] 13 13 | *13 13% 900|Century Ribbon Mills._.Wo par| 11ll2 Feb18| 1753 Apr 4/| 1019 Jan tom Aus 
* 83 *803, 83 *80%, 83 *803, 8234! *803, 8234] 823, 82%, 10) Preferred....... bio s aan silt 8014 Feb21) 87 Mari12 Jap} 88% Dee 
68 6812! 673, 6912) 673%, 6853! 6753 6873| 671s 6773} 6734 6933| 14,000|Cerro de Paso Copper.No par| 6813 Jan 3) 7lle Apri2|} 68 June| 721g Dec 
61lg 6453! 6lig 62 613g 62 603, 621g} 6053 62 603, 6133] 52,900|Certain-Teed Products.No par} 5412 Jaz 3) 6453 Apr 28 J 55% May 
~~ poe Bee Sea Pee rae a eee ee ee lst preferred__......... 100} 119 Jan26] 1207gMar 1|| 106 Feb} 118% Deo 
73 73le} *72 74 | *72 74 72ie 72le| *72%, 7312| 72% 72% 400|Certo Corp_......-.-. opar| 7llg Apr 5| 77 Jani12 78% Aug 
6%, 673} 67% 6731 673 67% 634; 67% Tie 75g = 914} 14,800 Chandler Cleveland Mot par 5'g Feb 29| 914May 4 41g Nov; 14 Mar 
16144 1614) 16 16 155g 16 161g 1614] 1512 161g] 1612 183s] 11,200} Preferred...... ‘nal 4a 14 Mari3| 18% Apri2|} 13 June} 26% May 
77 77%) 75le 77 7 761g 77 761g 777s) 77 777s} “8,000 mre ~ Corp.....N 7253Mar 7| 81% Jap 6 June} 867% Oct 
#129 131 |*126 132 | 126 126 | 127 127 | 131 131 | 133 134 1,100|Chicago Pneumatic “Fool _-100 125 Feb20| 14114 Jan30|| 12012 Jan) 137% Mar 
35 35 35 35 34 35 331g 341g] *3312 35 347g 347, 280 Cutcage Yellow Cab...No par; 3014 Mar24) 43 Jani14/| 38 July; 47 Oct 
38 638 381g 3914] 3812 39 3814 4314] 4419 49 46  497%s| 47,670\Childs Co...........-No par| 37 Apri9} 6212 Jan 7 65%, Aug 
41%, 4312] 4212 433g] 428, 4333) 42% 4353) 423, 43 42%, 4314] 66,300|Chile Copper........---- 25| 37%Mar 5| 435sMay 2|| 33!g June} 44% Deo 
102 | 100 100 | #90 100 | *95 100 | *85 100 | *95 100 100; Christie-Brown tem ctfaNo par| 85 Jan 4) 131 Jan23|| 34% Jan) 90% Deo 
721g 7314) 7 72%! 707 7312} 7212 731g) 72%, 747s] 741g 7512/451,400|Chrysler Corp....-. ---No par| 64% Jan ie 75lgMay 4;{| 38!g Jan| 6312 Deo 
*11612 117 |*116!2 117 | 11612 11612| 11612 11612'*116 117 |*116 117 200 erred. .......--No par| 11353 Jan 117 102%g Apr) 116 Deo 
*53% ....' 53% 53%4' *53lg ....| *53le 54 ' *535g 54 *535g 54 100 city ‘Bore cia wa 51% Jan 19 54 Mari2i' 46% 54 Deo 
91 9liz} 91 92 92 92 91 92 91 91%; 91 91 1,900] Class B........-.-- 62 Jan 5| 9373 Mar 27 4113 Apr} 6412 Deo 
10012 1013s} 9712 99 987% 10014; 981g 99 | *9712 99 99 699 2,800|Cluett 1 ay mera 771g Jan 10| 109% Apr 5 1 June} 841g Oct 
#120 121 | 120 120 |*120 122 (#12014 122 |*12014 122 |*12014 122 10} Preferred...........-. 100| 118!g Mar21| 124%, Mar 19|| 111% Jan| 126144 Nov 
159 160 | 160 1643s] 160 162%) 160 162%! 160 160%4] 16012 16133! 22,000|Coca Cola Co.-__-.-.-- No par| 127 Feb20| 165 Apri17;| c061g Apr) 19912 Apr 
8714 89 87 90 86%, 90 87 8934; 86 88 8612 89 | 24,400/Collins & Aikman new.No par| 79 Mar 2) 111% Jan 3 A 113% Deo 
#104 106 |*105!2 1055s} 106 106 |*10414 10512} 1031, 104 |*10412 10512 500| Preferred............-.- 00} 101 Mari5| 109 Jan 3|| 10212 Sept; 109% Deo 
74 7Ale| 7212 74 721g 7614] 755g 7733! 74% 76 75 76%;| 18,600|/Colorado Fuel & Iron. ---- 100} 6612 Feb 27| 8412 Jan 31 J 96% July 
91 Q1le} 91 91%] 91 9112} #90 Q91le| *90 9034) 9012 91 '000|Columbian Carbon vt cNe par| 8612 Apr 20} 9814 Jan24|| 667% Jan) 101% Nov 
1031g 10414| 103%, 1047s! 104 10412] 104%, 1071s] 108% 111 | 111 11412|144,900,Colum Gas & Elec new.No par| 8912Marl15] 114:2:May 4/| 82% Feb) 98% May 
108%, 108%4) 108% 109 | 109 109 | 1087, 1087s} 109 109 | 10812 1087, .400| Preferred new......-..- 100] 1071g Feb 28] 110i1g Jan 3|| 991g Jan) 1101g Deo 
82 82 805g 8453} 84 8612] 8534 867s! 841g 8612] 85 8612] 45,800|\Commonwealth Power.No par, 6214 Jan1l| 867May 2;| 4853May| 78% Oct 
2914 303g! 303, 3214] 3214 33!g/ 33 3314] 3214 323,] 32 3533! 21,000|\Commercial Credit_...No par| 21 Feb20) 35%sMay 4/| 14 June! 241g Deo 
925 ....| *24le 25 251g 25ig} 251g 25%4] 2514 2614] 25% 26 80| Pref SS RE a 23 Feb 3{ 2614May 3)| 17 June! 2413 Sept 
*25 2512) 25 25 25 25le' 2512 2512) 25 25 2514 25% 210| Preferred B_.....--..-- 23 Feb 7| 25%May 4/|| 18%June| 25 Deo 
92 Q2ig| 9212 9212} 92 9212) 92 921s) 9212 93 921g 93 510| 1st preferred (64%)----100| 873, Feb 2} 96 Mar16/| 69 July) 8953 Deo 
725g 7253} 71% 7173! 7O0l2 70l2' 70 7012} 70 701s} 697% 70 4,300/Comm Invest are par| 65%Mar 1; 74 Apri7|| 411s May; 62 Deo 
#104 106 |*104 105 |*105 eee ee Ee Pee 7% preferred_........- 100} 99 Jan27| 106 Feb17|| 9412 Sept) 102 Deo 
97 97 97 97 | *96l2 9712} *9612 9712} *9612 9712] *9612 971e 400| Preferred CR cinicnna 100} 945g3Mar 6| 97 Feb15/| 86% July; 9814 Deco 
168 168 | 168 17312] 17012 176 | 17012 17512| 171144 173 | 171 17412] 7,800|\Commereial Solvents.. No par| 15313 Feb 38; 18912 Mar 28|| 145 Nov 203 Sept 
493, 497s! 501g 53 5533 57141 56 5673) 55 5673) 5412 55 8,400'Conde Nast Publica_..No par| 48 Jani14| 57\4May 1/]} 39 Aug) 53 Dec 
29%, 3014; 2912 3014] 293g 297g) 287, 2934) 28 287g} 2814 287s! 59,300 Conon nn Inc..No par| 23%3 Feb 8| 311g Apr17 17% Jan Deco 
73% 75's; *74 #875 74 741s 74 74 74 75 73% 7412] 3,200|Congress Cigar----.- ..-No par| 67 ¥eb18| 81% Jap 3|| 47 Mar) 8812 Deo 
8912 9012’ 88 90 88 891s! 88% 897s! 88 8912! 88 88%! 6,100 Consolidated Cigar_...No par! 7912 Jan20| 9512 Apri17!! 74% Oct) 86% July 
#105 10712]*#105 10712)#10514 10712'#105 10714] 106 10714]/*105 107 200] Preferred.......------ 100| 98 Jan24 10744 Apr 19; 697% Aug) 106% Aug 
17g 2 ™_ 3 1%, 1% llg 1% 1 15g llg 133} 16,900|Consolidated Distrib’ersNo par 7, Jan21 Mar 22 1g Oct) 213 Feb 
16453 167%4| 163%, 16712} 16314 1657s! 1637g 166%3| 162334 1652,] 164 170 |239,800|Consolidated Gas (NY) pnd 119%, Jan 10) 170 May 4/| 94 Mar] 125% Dec 
104 10414] 1043g 104g] 1041g 1041s} 104 10433] 104 10414] 104 10414{ 2,200] Preferred_.....-.-- No par| 1011g Feb 16) 105 Mar28/| 93 Mar] 103 Deco 
414 Als 41 43 41, Als 414 4% 4%, 5l4 5 514] 50,200] Consolidated Textile...No pur 3ig Feb 9 533 Mar 28 3lg Mar 7ig June 
i 2 3ll2 33 3llg 32 31 31%) 30% 31 301g 31 | 10,500 Comeues baits cl ANo par| 2612 Apr10} 631g Jan13}| 331g Apr; 74% Jan 
5g Slo} 47g 5g 4% 5 4% «5 4% 47, 419 473| 24,200] Class B_.......-.-- No var 3% Apr10| 6 Jan13 4 May; 10% Jan 
79 80 80 680 8012 8034) 8012 8012] 7912 79%) 78 78 3,200] Pvreferred_.....- _.---100] 73 Aprl0) 9612 Jan20|| 72 Apr) 97% Nov 
109 10912! 108 1107} 10812 1117%| 11114 1124] 11012 1117g]@110%, 113 | 41,400 Continental Can, Inc.-No par| 80% Jan 10| 1147 Apr 16|| 68% Apr) 86% Dee 
127 127 |*1243, 127 |*1243, 127 |*12434 12584|*1243, 12514] 12512 12512 30| Preferred_......-..---- 00} 123 Jan 5| 128 Mar26|| 120 Jan] 126 June 
9014 9134] 885g 9012] 8853 891c] 881g 9133} 901g 92 9112 9233} 34,600|Continental Ins temp ctfs..10| 75 Feb15| 9312 Apr27|| 7412 Dec) 93% Dec 
1214 1212} 12lg 1212] 1214 12ls| 1214 1212} 1214 1212] 121g 1212] 43,000|Continental Motors...Novpar| 10 Mari3} 13% Apri12 8% Nov) 13% Jan 
7812 787%| 77% 787%| 7712 787%| 77% 7912! 77% 78%! 773 79 | 17.200|Corn Products Refining. --25 64% Jan 3) 82% Apr13|| 46% Jan) 68 Nov 
#1461, 147 | 1463, 1463s|*14613 147 |*146 147 |*146 147 | 146 146 200 Preterred PER aR iia sid pn 13812 Jan 16) 146% Apri10|| 128 Jan 
1483, 159 | 165lg 1687s] 166 175%4| 17412 1777s] 167 168 | 1661s 172 | 14,600/Coty, Ime___..--.---- 123 Jan 3| 1777%May 2/| 56 Jan) 123 Dec 
861g 8612] 86 8612} 86 86 8612 865g) 85% 86 8553 88 3,000 Crucible Steel of Aimericn.. 100 835, Feb18| 93 Feb 7|| 7612 Oct Mar 
115 117 |*115 117 | 116%2 11612115 117 |*115 117 |*115 117 100| Preferred........-.--- 11212 Mar16| 117. Apr 7|| 103 Janj 115 Sept 
2312 2312] 227%, 2312} 22%, 2314) 233g 243g) 2312 24531 24 2414] 6,800/Cuba Co_-_........-- No oa 22 Apr 4| 2812 Jan23]| 1812 Aug) 34% Jap 
673 7 653 6% 673 74 74 7g 714 712 714 733! 8,500|Cuba Cane Sugar-_.--_--. No par 5le Feb 16 7igMay 12 47% Oct; 10% Jan 
*25l2 26 2512 2653| 2653 287] 2814 29 28 2853! 2833 29331 34.200} Preferred.........-.-- i 24 Feb18| 32%, Jan 12)| 28%; Nov; 650% Jap 
2012 2012] 2012 2012) 205g 2112) 21 217g} 215g 2234 213g 223) 21,700 a —<—~ a Sugar... 10} 191g Feb18} 23% Jan 3|| 187%; Nov) 281g Jan 
#1023, 104!2, *102%4 10412, #10234 10412 *102%4 10412) 10312 10312 *103 105 100| Preferred........----- 10llg Feb 16] 108 Feb 1|| 9712 Nov! 107. Aug 
*10l2 1llgi 1012 10!gi 1012 10!2' *11 1llg! 10l2 1012 *10!2 11 300 CuseaDem ‘canSugnewNo par! 10!2Mar 9! 12 Jan 4!! 101g Nov' 18 Jan 
64 64 6412 6533! 6353 65 65 68 6712" 6812] 6712 69 | 27,900|Cudahy Packing new------ 50| 654 Jan 3| 72% Feb14|| 4312 Apr) 68% Sep 
87 907%' 88ig 991g) 99 101%! 971g 101%! 95 97%] 971g 108 |105,500|Curtis Aer & Mot Co..No par| 53's Feb27| 108 May 4/| 45'g Nov) 69% Deo 
#1438 144 (9143 144 [143 144 [9143 145 |*143 ....|#143 __..} ...... NO re _ 117% Jan 5| 143's Apr18j} 111 Novj 118 Deo 
*177 18414] 183l2 184 |*178 18014] 183%, 183%; 18312 18312|*1831, 185 700|Cushman’s Sons. ------ 144% Jan 13) 18414 Apr26)} 103 Apr] 152 Oct 
*11912 12012] 119 11914'*119'g 12012 11912 11912 #120 122 | 120 120 120|Cushman’s Sons pref ty” Too 114 Janil| 125 Jan20}} 107 Apr) 125 Deo 
52 534] *53° 532] *53 439-5533 5353 531g 5412} 53 5433! 2,600}/Cuyamel Frult....-..- Nopar| 51 Jan 3| 55% Jan20}| 30 Apr) 56512 Oct 
49 4912] 49% 53 5414 563g! 5214 55%4' 52 53 525g 54 | 82.100}Davison Chemical vtc_No par| 34% Feb 18) 56%May 1 26% Apr) 48! Deo 
1211g 1211g] 122 12310] 12312 125 | 125 125 | 123% 125 | 125 125 840] Deere & Co pref..... __.--100|] 115g Feb 1) 126 Aprllij| 105g Jan| 12512 Nov 
188 188 | 18912 1893] 189 1901s] 189 191 | 190 190%! 190 19112} 2.500)Detroit Edison...-.-.-..- 100} 1661g Jan 11) 194% Feb 3// 1331g Jan) 17012 Deo 
545g 55 531g 55 | *5212 5312) 53 54 52 53le] 511, 51le| 2.600|Devoe & Raynolds A-.No par| 40 Jan 3| 61 Apri16| 361g Aug) 42% Dees 
#11219 11434]*113 11434) 11434 11434,#11412 1147g| 11412 11419 #11415 1147. 20| 1st preferred_.....----- 100} 108 Jan 9} 115% Jan18}/ 101 Jan) 114ig Dee 
149% 150 | 149 150 | 14912 1497] 14914 149%! 147 152 | 150 152 830|Diamond Match.-.--..-- 100| 134%3g Jan 18} 161 Feb 2/| 116 Feb| 147% Sept 
1953 20 191g 197%] 191g 1953} 1914 1912] 19 19%! 19 1914] 27,400|DodgeBrosClassA....Nopar| 17 Feb 18} 24's Jan 4|| 134 Oct) 2712 Jap 
70 70!s} 70 7014] 697% 701g} 70 7012 70 7012} 70!g 70%4} 12,700] Preferred certif ....- No par| 68'g Feb 18} 75% Jan 4|| 56'2 Oct] 85 Feb 
91g 95g 9%, 10 9%, 10 10 107g| 1012 1034) 10!4 1012} 17,500)]Dome Mines, Ltd.-.-- No par 812 Apr23| 13le¢ Jan 6 7 June} 14% Deo 
Fr 6 6512] 6514 65%) 65 65%) 65 6512! 6453 65 6453 6473} 3,900)Dunhill International..No par| 5512 Jan 9) 76 Mar 29 49 Aug! 62ig Oct 
#105 10512} 105 105 | 105!g 105!g| 105% 10512'*105%3 ____] 105%, 10534} 1,200| Duquesne Light let pref...100) 104% Apr12) 116'2Mar 3/| 11444 Mar) 11753 Nov 
170 170 | 17012 172%] 172% 177%4| 177'g 17912| 17814 1797s| 17914 185 | 29,400|Eastman Kodak Co....No par| 163 Feb 20) 185 May 4/| 126% Jan) 175% Sept 
1). 220 1008s... 918g 018. 9188... 18 Re. SAn DUOMOE: ox cnwescivns 100} 125 Mar 7| 134 Apr 3); 119% Jan) 131g Oct 
35% 35%] 35's 371s] 3614 ii 36 «3612! 3512 357g) 35l2 3643] 19,500)Baton Axle & Spring..-No par 26 Janili| 37%3 Apr19)} 21% Oct] 20% June 
384 388 | 377!2 38612 333 384%! 383 33514 38434 388 | 38934 395 9.800|E 1 du Pontde Nem new_No par| 310 Jan10) 395 Mar 26/; 168 Jan) 343% Oct 
120 120 | 12014 120%] 1201 12012! 12012 12012 *120 120'2| 120 1201g) 2,803} 6% non-vot deb........100) 115 Mar 9 121% Apr 9/| 105g Feb) 118 Dee 
* Bid aod asked prices; no sales on this Gay: 5 Ex-dividend. 6 Ex-rights, © &x-warrante. 
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For sales during the week of stocks not recorded here, see fourth page preceding 



























































































































































PER SHARE PER SHARE 
NOT PER CENT. | Sales STOCKS Since Jan. 1; Range for Pree 
HIGH AND LOW SALE PRICES—PER SHARE, a ie NEW YORK STOCK On basts of 100-share lots ear 
Saturday Monday Tuesday, | Wednesday, Tevet. law’ EXCHANG Lowest | Highest Lowest | Highest 
Apr. 28. | Apr. 30. May 1. | May 2. May 3 . 7 eg " ; 
share | $ per share an 3| 23 = — 
© por are | S pee hare | S oy Ome | Soe Sel te Sel fee athe $8 jap 3| 195 May 1 102 Dee 
17116 17419] 17484 18241 187 196. | 180% 192%| 18712 191, | 188% 190, 12's Mar 32] 16% Apr 19 22ig Aug 
2 7; 15! 157, 14%, 15 ‘4 28% Jan 1 32a Tee 
145g 14% 154g «16%, 15% 15% - 4455 43 437 4253 43% 1061_ Jan 1 110',Mar 8 108 Nov 
41% 4214) 41lg 4212) 41%, 44%) 4312 110 ~ 
*100% 100t] 100% 100%) 160% 100%) 108% 110 | 100% 10my 10% 110 he Feb 20 3% Apt 10 791g Jan 
eee Sees] “pee ance] “eee wee] “eee eel “sie OO 815g 82% 17; 9 Jan il 15% May 
s a eee ee 8 Se hd ee el a Sie Fob2il 14% Apr 27 13 Ape 
lal late] 14” tathl 137 13s] 13° iat 1212 12% *104 1242 30% Apr 2} 33° Mar 1 374 Mar 
F *31 1 Dee 
*31 32 Bllg Blig a 33 “site 3 as, Soul sete oat 75s Jan 10 185 Ape 17H oe an 
ost ibs Joube 188 [osbes wot] aba bela saat osgat aaa so Hob 10] 48, May 4 we oe 
= lg 42%) 42 43 2 4 Jan 2° pr 
110% 1104 110% 1107 110% 11034] 1102 110%] 110% 110%] 1102% 1103, Erie "33ts Feb 20) 30h Jan 38 a Dee 
7101 117. 11710) 117. 117% lg Jan ga May Dee 
111% 113 | 112% 113 | 113i, 1147} 115% ed 117 11712) 117 117%] 3,200 ag Teen agg fed oo yan 90 79. Jan 3 777, Nov 
111% 113 | 11214 113 | 113% , 745, 751 741e 75 7514 76%! 7,100! Eureka Vacuum Clean ~ 30 Jan? Q2leMay 4 23 Dee 
Tee 41 itt ch | oto Si] 990” 31-1 920" 31 | 81 Sate ae noe Bele » a aot 431, Mav 
ty 51%! 49 50i2! 50 50 | 5,700'Fairbanks Morse...... hg 
21 234' 50% 5212' 505, 51%' 50 es 104 Jan 9 11212May 4 
rota *10912 112 |*10912 112 |*10912 112 | 111 1122 80|_ Preferred... --.-- 5 “Ho par| i1itg Jan 16] 130% Agr 25 115% Dee 
*10912 110 | 110 110 2 87g| 12714 12814! 12712 129%g) 1281g 12934] 36,100) Famous Players-Lasky . vis 42 Jan 10 May 2 47 
aS ce cen 6st "55% 66% 56 56%! 561 56l2| 5615 561, 9,900| Federal Light & Trae. 43 Jen iQ) SetMay 2 ss ae 
b7% 1o78, 10712 1O7Is| 1071 10710| 107% 10844 108 108 | 106 108%| 350) Preferred. .-.-- Smelt’ Too 120 Aprl7| 140 Feb 7 4 
116 130 “#121 * 123 #116 120 |*116 120 | 120 120 |*120 123 100| Federal Mining & ‘- i ee i a + te 
*116 130 ,*121 123 115 , *95 96 1*95 96 | *95 9612] ._____ Preferred - ..--.-- “eo 17le Mar 21| 23% Apr 16 20% Jan 
i hal tt sedosShY ok [oct Bs | bh a88 [oagt* abs | “Sitineaee he Reser "ad dos eee | an* Acar 7h May 
225 225 No lig Jan 9 ap 
2254 225! 2232 2231¢/°220 225 [220 226 | 225 225 221, 225 | 400/Fidel Phen Fire Ine of par| 114 Jan 9 18 Janis 14 
“13 14 | #13 14 | 18) 13 | 14, 14% *| 3212 3312] 24,600| First Nat'l Stores.-.--- No par} 28 Ap - se 
7) oe 8) ae aoe oe opar| 142Mari4| 17% Jan 4 
295g 30 2912 2912) 29% 30 20% 16 | 155g 1613) 157g 161g! 21,300| Fisk Rubber. -.-.-.--.-- pa 82 Mar 1| 9119 Jan 10 100 Sept 
161g 16% 16!g 16%) 16 16% 15% 3g) 92° 82 821, 84 700| 1st preferred stamped --.100 apr2s| 97 Jan 6 102 Sept 
82 82 | *814 84 | *82 83 | *82ig 83 | J = lean” ae 300| tet preferred eoav...... 1001 90 Apr 28 97% Jan 6 ae 
90 90 | *88144 92 | *90 92 | *90 92 7412) 74 7512] 47,000 Fleischman Co new....No par; 66 ‘an s| 53. Aur 18 8855 yo 
74 754 74 75%| 741g 7473| 74g 7476, om hte 48 48 400| Foundation Co....---- No par| 42 ar 4 851g 
| 7612 Mar 15) 8814 Jan 24 Des 
$3 $3'| a2i¢ 83.| 827 s2is! 81% 82%) 82  82%| 82  82%| 14,200|Fox Film Class A------No par Feb 20| 109% Jan 11 1061, Dee 
59 Bi%| 7725 Sits| 78% 70%) 70% 82°] Sole 84°| Site 83%| 77.600| Freeport Texas CO.....No par 03's Mar 17} 109% Apr23i| .--.----| ..-+-- -- 
é Mar 17} 109% Apr 23 
Tes sel saat ined) 1st. taeell tat loetcl lose leeuleleee loon] Sealivamer Go prior peel..wo oar seets Bear 27) eS oa 38 = i 
a” 187] 18 18'| 175 18"| 17% 18is| Isi¢ 18%] Isl 18191 3,700\Gabriel Soubber A-----Ne par| 15 ar 33) 2813 Jan § 2 
18 18 | 18 18 | 175 18 | 17% 18%g . i SY el wae hae... ‘Mo par| ii% Jen Feb 2 15a Des 
TaN rail Ta ta] 7am 74 | fate 74 "| Tae Tt Zate 78s] 0.g00|Gen Amer Tank CAl.--Wo ar] 00% Fon 20) 78, Apr See es 
“112° *111 112 | ‘200| Preferred.......-.---- - 
HL 118 [1d 113 | 110% 110%i°118, 118 | 138, 112 [Od 158, | 200) Peeters - o-oo ------ 100! 71% Feb 20! 94% Apr 30 = Mas 
gy Seng WE gh oay Pench 3612|*13412 137 | 2,500] meal 1 Bow el belts oe 140 Oct 
* Pee 0 0 | ee 8) et deed Mar 
5 1B | AM He A RH BRS A | aloes gel i ae is 3 
"sik Sat Sa. eae tee 56 Feb 9| 80% Mar Des 
34 3512] 30lg 34 | 2812 31 | 2914 31 | 20%, ca} Seen ties A....cccce 0 par r 20 632 Des 
7734 7873} 7612 777%| 74!'g pF pin HL oe FE Hm) 6814] 8,400|General Cigar, Inc new.No par ass Eg wee y>-4 27 136 Seps 
6812 687, 681g 68% m 6843 130° 120° 130 |*120 130 |*120 130 | _._--_- Dandoane No 55's Apr 9 58% Jan 3 59% Nov 
"567 et ar oh ABs 56 55%, 55% 55%) 25514 55%) 3,000|\Gen Outdoor Adv wees 7 52% Jap 7 Re Nov 
3 4012 2 Sl ee oS Se See salee w. 124 Feb 27| 17412 Apr 16 46%, Bept 
S415 16671 18315 166%] 163% Leste] lets 163 165 | 164 16612|105,800|General Electric New..No par mee Seee lim Jam 
Sts See] iss Sea) SAD 10ti 10te 160Rs TES 08) ee ett tees De ---10] 114 Jan23 L4May (2 iit 
447 Agel agit aon| A5i, a7m| a7ic aval 47° 477] 4712 47i| 14:100\General Gas & Elec 4.0 per| 35% Jan 33 0 ae oe 
= 0118-7 190 [#110 7 190 “118° 130/118 1301187 130 | Gen Gas & Elec ot A (7) No par| 108s Jan 4] 11319 Mar 2 10's Oot 
13514 140 +138 140 *135 140 |*135 140 |*135 tet eae te vor Leer FH ae “No par| 1051 Jan 17| 114 May 1 10518 Dee 
* Bi #UU) ETSiOrrOu © Vij - a 
"AS Hey Hees a ie tne ete Hae Hae, fas, racers meet Oo wd te, Sec ae er ii Se 
2614 12612) 1 4 4 ie Se ee a ae 861g Apr 23 Jan 
12614 1261s) 126, 126%) 126'6 12616) 12615 12619)°1261 1261s) 126% 12644) 2.000) | 7%, peeterred_—_----,--100 i 3 Jan 53's Bent 
ce SS Site Oe Sis Ole 8S 86) Olle SON Set 5.800|General Retractories...No par| 6414May te 
64% ae A 9812 Jan 16| 112% Apr 13 0912 Ost 
64% + Ge. 150 | 1091. 1098 108%, 110%] 17;1001 Gilette Satety Rasor--No par Mg i are = 
10984 11044) 110g 111%4/2100!g 110%) 106% 110 | 100%, 100% 45% 46%| 7.700|Gimbel Bros....-.-... No par| 34\sMar 6 8 17 ‘ a 
Ais 44% 45 45 | 44 Atle offi Ful sen ofl een 97 100| __Preferred.........- aig 100] 87, Mar. 98 imu oote tev 
yt 24% 24% 24% 24% 2413 24ig 2414| Sep Sein) Sele: ee] 10.208 oo a — 700 + poy! sth Apr 13 101 June 
100%8 100%| 100 10012! 100% 100% wen oy 
io oo ne 12 91%! 90 - 90 9212) 92 93%; 24,500 an Rd oe md ‘ 961, Dee 
8714 88%] 87% 92°| 92% B6ls Ol%s Bee eetleita 1s Ln” Sond POSdeETOh conn tea lain Web 17| Liga May 1 "00% Dee 
. *114 115 | 900] Preferred............- ; 1 Deo 
ue be | bs” bed aBle are “ae 115k "14% 5519} 5414 55%] 28,400|Goodyear T & wrwmmeg - pais Mar 16 gos Jan 13 987s Dee 
vos itl Bute 96° Sole GaN Sate Sate] Gath Gate] Sole 5h] “1 S00] etal Me pa] Wale Mat Ie 0375 Apr Ié 85% Deo 
poe 4 S| 308 gonl 2. yes 78ig Jan 5 pr Deo 
891g 891g) 8912 907%) 809% 90" 8912 897% 4 901 893, 90%| 2,400} New.-............. ‘0 par 2 we ae 122° Sept 
“124” 12715 #124 12715 #122 Sa, 88 126 +132 126 +122, 126 | ..----| Preferred New-—_---...100| 115% Jan 16 111g Mar 27 “iit S408 
* 2 Feb 
“aie isl lie ia Bit ith ett ‘it ‘ols ‘tity #1014 1112| 2,200|Gould Coupler A-.--.- + en aus 7 son a . 
sue ais] GB Say) 354 Gail Ae Seal GOK G7] “Gait G7s| gt 400|Granam- Pale Matorg-No pa] 10N Feb is) 28% Ape 1 4s” stag 
i 1 4 ’ 
32 32°| Bite g2it) git 34” 3314 337%| 33° 3319] 33° 835] 19:100 Great Western SugarnewNo par 112%, Feb 20| 120 Jan 3 123 Sept 
AE Ae aa ent wg) 17 aarti 217g] 210 LT 200 rere eccacs--- tae a Feb 2) 120, J ‘ "Le May 
118, 12212) 117 120!2, 118% 122 a aay 1 Nex te’ teen “eae er opugar-.--N0 par| 7 Feb 23 ont mf BY 
. : 4 mm *103 10353 *103 10533 10314 10314} 103 103 90 erred. --...-.....-- 100) 51 Jan 9 68 Apr 27 64 Feb 
"M854 66. | O42 B72" 64% 66"| 664 CF] G7 O7%| B6l2 B72] 5,300 Guit States Steel -------- Sms S 4a 37 July 
ooaie oats 2415 hd 2414 247%! 247, 2 a = = a — Comey ye clase A....100| 6212 Apr 13 70% Jan 19 72% Dee 
a 8 — i > = * 3, 200 Hartman Corp class A.No 24 Jan 274 yr 
26 27 26% 26% 00 7, Jan 27 20%, 
2" 222 Bs 22g Be 33 22 22% 22 2212], 2215 22%) 2, aime eemecmmennicl aan — “7 Liste Feb 20 125. Oct 
"112g 114 (*112ig 114 *112i2 114 [#11212 114 {#11212 114 §*11212 114 | -.-.--'Helme (G W)- 100{ 121 Jan 3| 132 May 3 120, ouy 
* #132 #132 *131l2 ....| 132 132 /*132 _._- += es ny coe ona ‘No par Jan31| 64 Apr 26 40% Dee 
"Bile @3| 60% in| 60% 6i-| 50 a cy ee oie tee Hershey Cheeses... ie wa meee Ape 16 175i Des 
80% 80%) | 801 = Be mp 1 3| 105 Apr Dee 
04 104 | 104 104"|*104 108°] 10415 1oatsl*10e * 1ossel*10% 104%] | ’Sool_ Prior pref “-"""" Hg per] 20° Apr ls} 30% Jan 417% July 
"Bate “Bas "2b "28 "Fate “Bh “Ben “2a "334 33%4| 33 33 | 1,200{Hollander @ Bon (A)..-No par| 20% Jan 10 3675 Apr 18 40% ‘Oot 
33% 33%) 34 3414) 73414 3414) 33%, 33% 4 4) | 200\Hom ae. Jan i 1 2a 
71 73) 73 73) 71 71 | #71 73 | #71 73 | #71, 3) a Gilg Feb21| 6912 Jan 170% Now 
> Apr 9 
sits Sts 15214 1568 152° 154" | 146° th 144147] 1461 147° by ye oe ae 10% Feb 18 "S7'4May R HM yon 
Se es ae 90% Mar 
53%] 525g 525% 53% 53l2 35% 55% 87 | Som S7ldl 47.3008 act Gas. ean] 18° ania 18 
85m 86%| 85% 87°| 87° Ol | 9012 93%] 90% 92%, oe eer ae pean ar © 10] 29, Jan 16| 61, Mar26 364 Deo 
51% 52%] 49 52%) 51 522) 51% Sle) Sle 54 2812 29 | 58:500| Independent Oil & Gas_No par| 21% Feb 20 31% Apr 30 _ = 
29% 30 | 3014 317%| 291g 3012! 2812 2933] 281g 287% 2 -500] Independent Of & Gas. o3e| Sau yep i4l 70° Ap : 
= ase mA a our ” lesgrie Bs #108 119 |*108 120 50|_ Preferred_.......-.-.-- = at = 1912 Apr 30 121g Sept 
A, Mel Heist Hal an iS "Ete “ized ate Ee gp obltndinn Reting---nnna----10) 8) Feb ists Ape 80 12 Sept 
15ls 115te| 120." 125 | 128° 12614) 128° 126°] 128 126°] 126 127 | “Si4oo| Prelerredens--22-oo27. a Su 961, Ape 
‘97% 7%] 08 98 | 90% 96°] e064 O8 | “eu erie] “oy ‘on | “eo Ingersoll Rand new----No par| 90 Feb18| 98 Apr 19 — 
7 55 56 | 55% 56 | 56. 564! 5512 56lal 55! 56 | 11,000\Inland Steel......... ° 700! 115%, Jan 6 118 Feb 18 118 = 
“eel esas secs] wees a wcel enn mn nel ene acne ecco a) Sea cccenecocese 20; 18 Feb25 pr mS 
"22 22%] 22° 1 % 221e} 21% 2214] 15,600 in Cons Copper... 21% Jan é 25 Nov 
3 Tate 12% is | 33 rth i3i4 tay 1318 14°! 1353 137% 176,00!tntereont'l Rubber....No par -_ re sy pact ‘om 
lo 19%) 1 191g 181 1853| 17% 1812] 175g 181g] 17l2¢ 18 6,300 Internat Agricul_.... ite oa Mar26| 79 Apr26 661, May 
14% 744 78° 78°) 75° Tonl 75 75 | 72 74 | 71 73%] 4,000| Prior preferred......... sha aan isl 167% Be 8 119% Dee 
26m 127%| 127 190 | Isr 198 | 127, 128 | 127, 128% 128 1315s] 6,600 Int Business Machines.No par| 114 Jan 737 Mar 21 65% May 
me 607 "801s 697% 6914 70% 7012 71 7053 71 i 7Ota Rig 1 400| Preferred. peuneenenantal 10812 Jan 4 110% —* = Dee 
tas Taal Tate tae tba ALL | 1s Laeaondoa 12d, Joadoes 1 177300 Preferred. ne -- 100] 108 Mar21\ 105i¢ Jan 3 105% ‘Dee 
1 *10414 105 00| Preferred.............. . 
HOE Bese ag 2, OE 10S AGE HGH 205A 208.) 10a anv --10) 28 Mabia| Sa6" a a ust Be 
#146% 1 146% 146%) 146% 147 |*14614 147 |*146% 147 [2145 145 600|_ Preferred... --......-- 0o|  3%Mar 26! 5% Jan 9 8% May 
; 41 “+. 453: 453 ! Ale 45g 4lg 4le 45 5 6. 700; Int Mercantile SED no SE 3414 Feb 20 Jan 17 655% May 
1g 3955 3015 39% 39 307%, 39% 40%] 3912 40%] 40 4112] 14,000) Preferred...-........- “35| 93lg Jan 3 120" Mar 16 951g Deo 
110" 112% 10815 112 *| 108t2 11053; 109 11 100% 112%] 111% 1124) 55.500 International Match pat oe =a 2 jan27 g0i1 Dee 
i ad 1a] 763 80 | 29,100\International Paper...No par| 67g Jan + ape 18 106 Dee 
bh = cnet sy phy 10634 mt 108% +981, 108% *o8te 10634 Preferred (6 100 HM puso aS Pe ol “= ia 112% Dee 
107" 107"| 107" 107"| 107" 107% 1074 10714] 10713 1071g| 10714 107%4 at Mar 28| 68% Jan 12 75 Dee 
"55 55 | 86 96 | 86 156 *55l2 58 | *5512 58 | *5512 58 156 ‘May 1| 196. Jan24 198 Nev 
152 152 | 149 149 | 146 149 (#155 156 |*151 156 |*152 156 4 “100| 138, Mar 22) 131 jan2t 128 
*128 129 |*128 129 |*128 Preferre4_ ---- 10 ists Feb 58% Sept 
"Te0'2 163 | 161% 164%! 164 165%" 166 16712) 16614 168%] 168 178 | 59,700 Internat Telep & Teleg 
* Bid and asked prices: ne sales op this Gay. s Ex-dividend «6 Ex-rights 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sass | STOCKS ty any Mreyhny 
or . . 

‘Monday, , | Wednesday,; Thursday, | Friday, | the EXCHANGE On daste of 100-shere tote Year 1937 
Apr. 28. | Apr. 30. May 1. May 2. May 3. May 4. | Week. Highest j tenes 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Indus. & Miscel. (Con.) Par 3 ebare 
*331g 34 34 347%) 234 34%) 34 34 33% 33%) 34 341g] 2,200 Corp... Pao gh ae he on 1g Jan Bots June 
*53% 5512] 54% 5512] 5312 53%) 5414 544) 531g 54 | 53% 54 900)Island Creek Coal.......... 6714 Apr 1 67 Sept 
*87 «88 8573 8712} 87 87 87 87 87 90 90 9133} 5,800|Jewel Tea, Inc........ No par 913gMay 4 86 Dec 
*120 124 |*120 124 |*120 124 |*120 124 |*120 124 |*120 124 | -.....| Preferred............. 100 12413 Apr 12 12513 Mar 
12712 128 | 12512 128 | 126 129%] 12714 1281g] 126% 12814] 128 129 } 23,700\Johns-Manville...._.. No par 1331 Apr 5 as Slee 
#12253 123 | 12212 1225s] 1225, 12284] 122% 1227s] 12214 12214] 12212 123 240\Jones & Laugh Steel pref__100 123% 123 Oct 
321g 32 3153 33 32 321 Bllg 3114] 3llg 3llg] *31lg 3212 A eelsesden tien tenet oe 40% J 3453 Deo 
111g 11ls} 101g 1112] 105g L1lg) 10lg 10%] 111g 12 12144 13 | 13,200|\Jordan Motor Car_..__ 0 par 14% Jan 221g Jan 
113% 113%]*113%, 114 | 113% 113%] 113% 113%|*113%, 114%4|/*113%, 114% 190|Kan City P&L ist pf BNo par UM BOGEN xdsa wicked ache Ge a 
74 75 ~ 74 7419] 7312 7373| 73 73%] 731g 7312] 5,100|/Kayser (J) Cov %o_...No par 7612 Mar 30 65% Dec 
22 33 21% 23 22% 24 22% 237] 2212 227%] 2112 2214) 15,700 Springfield Tire. ...._ 25 27% Jan 32%, Nov 
*65 68 65 65 66 67 68 68 | *65 70 | *65 70 400| 8% preferred.......... 100 84 102 Sept 
*66 69 651g 65l2} 67 684) *68 69 | *65 69 | *65 69 1,100 preferred__........ 100 80 od 3 

*3llg 31%] 31 311g} 311g 32 Bllg 31%) 30l2 3012] 31 32 3,300|Kelsey Hayes Wheel_..No par 33%, Apr 20 27 J 

#10414 10914|*10414 10914/*105  10914/*105 10914|*105!2 10914|/*10512 10914] ......| Preferred_............. 1101g Jan 110 Dec 
85% 8614] 8573 86%) 8614 88 877% 89%) 8712 8814] 8753 885s; 72,900) Kennecott Copper... No par 893gsMay 2 90% Dec 
*45 46 | *43 46 46 47 46 46%! 4514 4514] 45 45 800|Kinney Co........... 0 par 52 45 Jan 
961g 961s) 96 9614] 961s 9612) 96 9613) 96 96 961, 9633 480 Binds ipeseecens 100 100 Apr ll 93 Dees 
6553 66 6553 6612' 6553 6633 661g 667%' 6613 67 68 71 | 41,200'Kraft Cheese............ 25 74 Jan 9 62% Feb 
711g 711g] 71% 7112] 71 7153| 70% 7112\q§7 7112] 7053 717% 7,800| Kreage (8 8) Co new...... 10} 6053 Feb 24) 75 Mar 29 Jan Ti om 

#11512 ____|*1151g _.._|*1151g ____|#115tg -_.-] 11512 11519/*11512g _--- Dt Ps ttikinakasioes 100} 11253 Apr 11] 118 Apr 2%}. 110ig Feb/ 118 
20 19% 20 201g 201g) 2012 21 227%) 22 22%) 3,000 mae Dept Stores....Nopar| 1312 Jani18| 27% Feb 2 18 Deo 
*63lg 67 | *63l2 6714] 67 67 6714 674) 67 67 | *65 70 300} _ Preferred............. 51% Feb 1} 69 Feb 29 80 Jan 
#102 10312|*10212 103 | 102 102 ,*101 103 | 101 101%4/*10114 102 socimress Oo new B iscaweiia aioe 0 par| 87 Feb20| 114!2 Mar 29 10513 Sept 
761g 7673| 7633 767%) 7614 7653| 76 7653| 76 79%3| 8014 83 | 65,200)/Kroger Grocery & B ile cae 73\4 Mar 27| 83 May 41] .... ence] coce cose 
#210 240 |*210 240 |*210 240 | _... -...]*215 240 |*215 240 | --.--.-- Laclede Gas (8% Louis) 100 200 Jani10, 260 Feb 2 267i3 June 
*104 107 |*105 107 |*105 107 |*105 1 105 105 | 10634 106% Preferred............-. 100 Jan 5| 1242 Jan 26| 130 May 
36 367%] 371g 391g) 3712 38%, 371g 37%| 3653 3714] 3653 365s} 21,100)/Lago Oll & Transport.No par} 27% Feb 20| 39's Apr 17, 37% Nov 
1155s 116%} 11453 11512} 115 1177| 11612 118 | 115% 116% 1147s 117 | 34,900|/Lambert Co.._....... 0 par| 7912 Jani0} 120 April 881g Oct 
205, 21 20 «ils 2415! 2253 241s} 22% 221g 233g) 92,000|\Lee Rubber & Tire....No par| 17% Jan 3) 24!2May 1 18ig Dee 
5lig 5173} 51 5134) 50 507s| 50% 5212) 51% a3 52 527g] 21,500)/Lehn & Fink.......... 0 par 38 Jan17| 53% Apr 12 43 Nov 
301g 3012} 3053 3053} 3012 3012] 3012 30%, 31'4] 31l2 3314] 4,000)Life Savers........... opar| 30!s Apr23| 36's Feb 7 34% Deo 
99 99 977g 991g) 96% 97%! 94 95 94 100 | 100 103 7,900| Liggett & Myers Tobacco..25) 94 May 2) 12212 Jan 3 128 Sept 
98%, 99%) 97 95's 977| 93% 9512] 941g 98 9812 10012] 87,200) Series B..............-- 25} 93%May 2; 12319 Jan 3 128 Oct 
#14633 14714|*1463g 14612! 146%, 14633 *14614 14612] 14614 14614] 14614 14614 =. pee 100} 13514 Jan30} 147 Apr 11 140 Dee 
60 6012) 59%, 6012) 59% 5973) 60 60 | *59% 62 59%, 59%) 2,300/Lima Loc Wks-_.....-- Nopar| 53 Mari9) 65% Jan 3 76% Apr 
70 72%! 7214 73%) 7314 7553) 74 76 7312 743%) 74 745s] 24,200|Liquid Carbonic certifs.No par| 6312 Feb 20} 77% Jan 13 78% Dee 
731g 7433! 7333 75lo\ 75  7633| 74 75%3| 7314 747% | 7312 747 |133,900|/Loew’s Incorporated...No par| 57 Jani0} 76%3May 1 63%, Mar 
7 712i 7 7%, #7 71 71g 8 7% 7%) 7 7%| 38,500|/Loft In rated. .... ‘opar|; 5% Feb 9| 8 May 2 7%, Jan 
281g 2812/ 2812 2812! 2812 28%) 28% 2812] 28 29 31 35 1,900/Long Bell Lumber A...No par| 26 Jan 3) 35% Feb 3 Mar 
5712 583g! 5553 571g) 54 5612 55 55%| 5453 5573) 55 55%) 22,000|/Loose-Wiles Bisoult new....25) 49's Jan10} 59 Apr 26 Dee 
*12112 125 | 12014 122 | 121% 121% #120 12112'*120 12112'*120 121i¢' 50! 1st preferred........... 100! 1191gMar21\ 123 Jas 6 123 Nov 
34'g 35 33%, 347 33 3433! 321g 33%] 3112 33 32% 337%, $5.900/Lectiase... La stilts iene sswaael 2f} 3ligMay 3 46% Apr 19 47% July 
#10712 11012! 109 109 | 107 108%! 106 106 107 | 107 107 1,100} Preferred............- Jy0| 106 May 2; 114 Mar 'i3 1181g Jan 
18 1914) 17% 19%4| 17% 191g 17% 181g) 1753 18 171g 1778|151,300 naiians OA tous cance one 93g Feb 21| 19%, Apr 30 12 Aug 

*9212 93%) 9512 96 95 93 94 | *94 94%) 93% 94 360] Preéerred........<. ..< 80 Feb2i| 96 Apr 30 97 
3614 3653) 36 3653) 36 36%! 3614 36%| 36 36%) 36 36 8,700|LouisvilleG & El A....No par| 28 Feb 7| 37%3 Apr 25 301g Deo 
5612 58 56% 59 56% 581e) 55 658 55 56331 55l2 57 | 21,200|)Ludlum Steel_.... ... 2553 Janil| 59 Apr27 334 Mar 
51 51 52 52 | *5llg 52 52 «52 5214 521el *52% 53 7 acAndrews & Fr pes.No par| 46 Jan 6) 57% Apr l4 584 Dec 
11812 11812} 11912 11912} 119 119 | 1191g 11912} 11912 120 | 120 12212] 3,800|Mackay Compes-aes_..... 100} 10812 Mar 2] 134 Mar20 184 Aug 
76%, 77 76% 7673| 76% 77 7612 76%4| 7614 76%| 7633 76% ,500| Preferred... ........--. 100} 684 Jan13) 84 Mar 19 74 Aw 
86 86le' 85%, 8614] 867, 8933) 883g 9019] 8814 8953} 8814 897%) 48,700) Mack Trucks, Inc..... No par| 83 Apri7} 107% Jap 3 118% May 
*303 345 |*310 346 |*303 340 |*303 340 |*304 340 | 342 342 1 ik atiidiimaininentie. o par| 235 Jani0) 350 April 24313 Nov 
31 3153) 31lg 317%g| 313, 32%) 32% 33%) 3153 33%) 32%, 33 | 42,800 pone Se Seeees...ae par| 22% Jan 9| 33%May 2 2853 Oct 
485g 485g! 4812 4934) 4812 4912} 4953 50%) 4912 501g} 491, 50 | 12,800)/Magma Copper....... 43% Feb27| 65612 Jan 4 58% Deo 
*25 2512 25 247, 2473| 247 25%) 2553 2612] 26 2712] 25,000)/M n (Ht R) & Go_No par Jan 20) 287’. Apr 12 20% Dee 
*9714 99 97 97 9612 9612 97 9714| 9633 96%] *961, 9612] 2,200) Preferred............-.- 100} 87!g Jan30| 1017s Mar 15 95 Deo 
*35 40 | *35 40 | #35 40 | *385 40 | *35 40 34%, 34% 100] Manati Sugar............ 100| 3412 Feb10) 41 Janl4 4 Feb 
*62 70 | *62 70 69% 69%! 70 70 | *6514 70 | *70 72 400| Preferred............-. 100} 65 Mar22| 88 Jan17 80% Doe 
*3612 37%) *3612 37%) *36 37's) 371g 3712] 3612 37 3612 3612 600|Mandel Bros........- No par| 36 Mar 2) 4012 Jan 24 49% Aug 
53 «53 525g 5253| 52 5314] 53% 547s| 5414 56%) 55 557s) 12,200|/Manh Elec Supply....Nopar| 50 Janil) 61 Mar 17 132 Aug 
385g 39 3814 3914] 381g 3953) 39 39 39 4133) 403%, 417s] 14,700 EMER: 31% Feb 18} 42% Apr 16 35% Dec 
19 2519} 22 23 2llg 223g: 18% 21 1912 20%) 19% 201g] 18,500|/Maracaibo Oil Expl...No par| 1212 Feb 20) 25!2 Apr28 22% Jan 
42%, 43%! 43 441g) 421g 4314] 4153 42%) 4112 421g) 411g 4114] 79,000 “<BR 0 par Feb17| 4412 Apr 17 581g Jap 
541g 5412' 54% 55%' 55 5512 55l4 55%' 551g 553g! 5453 5533! 5,400 Marlin Rockwell Ni seer No par| 45%4Mar 6! 67% Apr 18 55%, Nov 
161g 173g] 163, 167] 163, 163%] 167% 17%! 16% 17 16%, 17 3,600) Martin-P: Corp....No per| 121gMari12| 19%, Apr 20 24% Feb 
13012 131 | 12812 131 | 12912 12912] 12812 1293g) 1281g 13012] 12814 12914] 2,700) Mathieson Alkali W ‘0 par| 119 137%, Apr 12 182% Dec 
#129 _._.|*130 -...] 129 129 |*127 128 |*127 128 |*127 128 10) Preferred.............. 100} 116 Jan 12} 130 a 3 120 Deo 
80 81 81 81 781g 80% 8012 80%| 80 8012] 2,500!May Dept Stores new-._..-- 25| 78 Feb17| 85% Jan 90% Nov 
3714 38 375g 393g! 3753 3853| 375g 39 381g 387s] 38 3853] 44,700,;Maytag Co.........-.. No par| 30 Mari2) 40% Ape 25 35% Dee 
*6514 68 65 66 65 65%! *65 65%) *65 66 65 65 ,200|MeCall Corp......--. 0 56 Feb 3} 697% Apr 19 pp Sac 
8712 90 88 897%) 87 871s] 89%, 89%) 8612 8612] 86%, 87 520] McCrory Stores class A.No par Feb18| 90 Aor 28; 90 Dee 
9512 Q98le] 93le 96 92 93 «9 9llg 94 | *921g 94 7,200! Class B_........... ‘0 par| 80!2Mar 14} 98i2 Apr 28 96% Deo 
#10912 1101g} 110 110 | 110 110 | 110 1101s] 1097, 110 | 110 110%} 1,900) Preferred_...........-. 100} 109 Feb 111 Jani 11613 Sept 
*25lg 2612] *2512 26 | *2512 2612] 25%, 2512) *2512 2612] *2514 26 200|Melntyre Porcupine Mines..5| 25%s3May 2; 2812 Mar 16 28% Oct 
257g 257) *2553 26 | *257s 26 26 26 264) 26 26 800] M dwyn Pictures pf- 25'g Jan 6| 27 Feb 9 26144 Feb 
32 34 33 33% 35 32 337%] 2812 33 32 327/198,300)M Oll_.No par Jan19| 35 May 1 9% Feb 
191g 193g] 1914 1912) z185g 1912] 1914 1912} 19 1912} 19 19 6,500|Miami Copper. -_........--.- 17% Jan 5| 197%, Apr 10 20% Dec 
317% 3314] 3212 3314! 3212 33 328 32%| 3112 321g} 3114 317%] 49,100|Mid-Continent Petro..No par| 25's Feb 20) 3314 Apr 28; 80%, Jan 
*109 ___.1*109 115 |*109 115 |*1 on ER ccd RE De Bees Mid-Cont Petrol pref....- 100} 103144 Feb 20) 109 Apr 19 105 Feb 
473 47, Big 5 Miss 473, 45 473 50,500] Middle States Oli Corp. ---- 10| 2% Jan 3| 573 Apr 12 3% June 
35g 35g 31 3% 344 Ble 33g 3 3lg 312} 6,100] Certificates.......-.-..-- 10 1lg Jan 3} 4 April2 2% June 
#215 220 | 215 215 | 21212 214 | 216 217%/|*212 218 | 218 225 1,900'M pref...100) 199 Feb 18| 290 Jan 4 315 Deo 
20 2012} 19% 211g! 1912 20 19%3 20 20 20 1914 1912} 4,200|/Miller Rubber ctfs_---- No par| 194May 4 27 Jan 3 36% Apr 
16514 165%s| 165% 165%, 16512 166%) 165% 16644) 16612 175 | 170 172 | 20,500|/Montana Power--_---.... 00} 102, Jan10) 175 May 3 10913 Oct 
14014 14214] 13814 14153} 138% 1407' 138%, 1407s) 138 1387s/713812 13914] 37,800, Montg Ward & Co Ill p10 117 Jar 19) 15312 Mar 28 1231g Dee 
814 853} 8 814 7% 8le) 8 83g) 81g 812} 812 914] 29,100| Moon Motors_-.....-. 5%, Feb 6| 11 Apr 13 121g Jan 
34 «034 314 338 312 Ble 3% «= Ble 3144 3le 33g 312! 15,800: Mi Lode Coalition “ie aa 253 Jan 27 35g Feb 23 4% Jap 
8%, 8% 8 9 *8lp 9 9 9 87%, 9 9 9 2,600|Motion Picture.....-. Nopar| 6 Mar29; 9 Apr27 1653 Mas 
161g 1612} 1612 16%) 1612 17 17 1853! 18 183; 1712 181g] 7,700)Motor Meter A....... No par| 13 Mar22; 23% Jan 12 38% ADF 
36 3614] 35l2 3614) 3512 35%] 3514 3512] 3514 3512] 351g 3573} 6,700|Motor Wheel_.......- No par| 25!2 Jap12| 37% Apr 23 27% Mar 
85 857%) 857% 86 8514 857) 85%, 85%) 853, 88%) 8712 89 4, Mullins Mfg Co-.-..--.-- No par| 7253 Feb17| 9414 Apr 13 7914 Deo 
109 109 |*108 109 | 109 109 |*108 11012/*108 11012}*108 11012 30| Preferred_............. 100} 104% Jan17| 110% Jan 9 110°4 Deo 
537, 547s| 53!g 53%) 53 53% 54 531, 54 5312 55%) 4,400|Munsingwear Inc....-. No par; 46% 65%,May 4 53 Nov 
363, 37131 361g 3673) 36 3612) 3453 3812] 3714 3812] 373, 42 | 59,800|Murray Body new.---. No par| 2112 Feb 1| 42 May 4 43 «~Feb 
86 86%) 851g 86%) 85% 88 8712 8833) 87l2 8814] 88 89 | 34,500|/Nash M RSE No par| 8014 Feb 20} 101% Jan 101% Dee 
1512 1512} 15% 16%| 17 1712} 1712 1914) 17% 18%! 18 19%] 80,500'National Acme stamped....10| 7% Jan 4) 19\4May 2 71g Oct 
3 eee 71 71%} 71 71g} 70 -711e] 721g 8012} 851g 95 7,400|Nat Bellas Hess. --.-.-.- Nopar| 41 Jan 3| 95 Ma 4 4612 Deo 
*107 109 | 109 109 | 108% 1087) 109 109 | 108%, 1094] 1095s 110%; 1,100] Preferred.........-...- 100} 90% Jan 3) 110%May 4 07 Apr 
167 16712] 167 1671s} 166 167%4| 166% 17012) 16953 17112] 169 170 ,000| National Biscuit........-- 25) 162% Jan19} 182 Jan 27 187 Deo 
*1471g 15014|*14714 15014 *14714 15014/*147 150 |*147 150%4] 147 147 200} Preferred.........---- 100] 13712 Feb 29) 150 April 142 Deo 
581g 59 58 5873| 5712 5812! 5712 581s) 5712 5814) 577 58%) 33,000 bes Cast Register A w ive ser 474 Jan16) 62 Apr 13 51% Deo 
8114 817%) 80%, 8212} 8053 82 80%, 817%) 8012 8112} 817% 8312] 55,300|)Nat Dairy Prod.------ 6412 Jan 5 83!2May 4 68% Aug 
24 24 2414 2419! 2412 2612! 2612 2812} 27 28 37 6 «37 9,700 Department Stores No par 21% Jan 5| 28\2May : 27% Mar 
95 98 9812 101 99 100 9912 102 | 101 1011!2| 1013s 10112} 6.800] 1st preferred. _.-......- 91 Jan10) 102 May 04% Jap 
42 43 38%, 385g 395s) 401g 40%) 40%, 4212] 4112 421g] 6,600|Nat Distill Prod ctfs...No par) 354 Feb 28 ses Jap 60 Oct 
*58 5914) 58 58 56 574! 57 57 | *5514 58 577g 5773| 1,000| Preferred temp ctfs..No par| 55 Feb28| 71% Jan 69% June 
31% 31%) 311g 32 B3l!g 325g 32% 3273) 32%, 337] 2912 33 5,800|\Nat Enam & Stamping....100) 2314 Mar26) 3712 Apr is 35%, June 
93 93 | 93!2 9312) 93 93 | *93 *93 «94 95 98 700| Preferred.........--.-- 100} 90's Mar 28} 98 May 91% July 
131lg 13314! 1327 133%! 1297, 12973, 130 132 | 130 130 |*128% 130 2,000|National Lead........--- 100} 123 Mar 1) 136 jan 31 202% May 
147 148 ‘'*147 148 | 147 147 ‘*147 14712 *147 14712'*147 148 400 Oe tna 100! 139 Jan 3| 147 Mar29 139% Deo 
120 120 | 120 120 | 12012 12014| #120 121 |*120 121%4|*120 af 300 AGRE a 100] 11212 Mar 20 13 Ye Bias SB 1154 Dec 
31% =32%| 315g 3253) 32 34l2 35 345g 35%) 35  35%,|329,700|National Pr & Lt ctfs..Ne par| 21% Jan 16) 35%,May 26% Sept 
291g 34 32 «634 311g 33 Bllg 3214; 30 3114] 297, 3012] 19,400)National Radiator....No par| 29 Apr25) 40% Jan 391g Nov 
90144 93 91 9212} 89 91 89 89%] 87 88 85 87 3,700| Preferred....-..---- opar| 85 May 4 9812 Jap 17 98 Deo 
102 103%] 103% 10414] 1037, 104 | 103 103%] 10212 10314] 103 103 3,600) National Supply....---..- 60| 90 Feb21/ 110 Apr is 97% Dee 
34712 350 | 346 34912] 343 344%] 34112 345 | 3431, 347 | 345 349%] 2,220|National | 100] 298 Feb 7] 355 Jan 373 Dec 
262 269%! 26512 270 | 263 26412] 257 262 } 262 273 | 269% 269%) 5,100)National Tea Co------ No par| 160 Jan17| 273 3 180 Dee 
21 20% 2114) 21 22 221g 227| 2214 22%) 22%, 23 |163,100| Nevada Consol Copper.No par| 17% Jan18| 2312 Feb 6 20%, Dec 
45%, 46 4512 45%) 4514 45%| 4514 4573! 451, 467%] 457, 4614] 6,100)N Y Air Brake...--..- par| 4212Mar10|} 5012 Feb 10 50 June 
*55l2 57 5512 5614] *56 57 5512 56 5514 58 5812 5812] 1,500) New York Dock.....-.-.--- 100} 52 Feb18| 64% Jan ‘ 65%, Nov 
*88 92 | *88 92 | *89 92 | *89 92 | *89 92 | *89 92 | _.___- RN oe a os esis a 100} 87 Apri6; 95 Jan 931g Nov 
1031g 104%] 103 10414] 10312 10414) 10314 10414} 10353 10412] 1041g 104% 560\N Y Steam pref (6)....No par| 99% Jan 3) 105 Apr 13 1021g Oct 
113 113 | 113% 11312] 114144 115 | 1141g 1141g) 11414 114%) 114%, 114% 200] First erred (7)...No par| 102 Jan30| 115 Apr19 114g Oct 
27% 277%| 27% 27%| 27% 27%| 277% 28!) 28 281g) 281g 281g] 8,600;Niagare Falle Power pf new.25| 271, Apri7| 28% Feb 17 20% May 
70 7053} 70 71%) 705: 7112} 7053 7112} 70% 72%) 72% 75%/|112,600)North American Co....---- 10} 6853 Jan 5) 75%May 4 641g Oct 
55 «55 | «#544 55 5412 5412) 5412 5412! 5453 5434) *541l2 55 600| Preferred.....--------- 5314 Jan 3) 55g Apr 26 55 «(Aug 
104 104 | 104 104 | 10314 103% 103% 103%4| 103%, 103%] 1037, 103%| 1,200|No Amer Edison pref..No par| 10212 Feb 15) 105% Feb 7 106 Oct 
*53 53%) 53 5312] 53% 53%) 54 654 54 «54 54 54 190 Northwestern Telegraph... 50 Jan 5 54 Aprils 56 Sept 
3 3 3 3 27g 3 2% 27% 3 3 *27g 3 1,200| Norwalk Tire & Rubber....10) 2!2zMar1l5) 4 Jan 3 5% Feb 
81g Qlze} *8l2 Olze) *8l2 Dlg Big 912! *812 Qle) *8l2 "4 wKevee Nunnally Co (The)....No por 8 Mar 8 0% Mar 9 138 Jap 
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PER SHARE | 
Range Since Jan. 1. 
STOCES oon On basts of 100-share lots 
PER CENT. NEW YORK GE Lowest Biel 
ICES—PER SHARE, NOT for EXCHAN 3 ver share |\$ per 
ALE PR Friday, : share an 11 
HIGH AND LOW S. "Jan | Mae’ | Mart, | Wes & Miscel. (Com.) Par| % per Av tT) 1idte den ui] 4 
day, Tuesday, May . ¥ Shares ‘Indus. ‘diamante --- 100 Apr 434 Apr 
‘apr-28: | Apr. 30. | May 4: sau] 32 '32ie| 932 32%) 6.70000 Well wees “iis per 90° Jan 11 o6is Mar 7 
Apr. 28. per 3212 270 Corp..------ ls 
eee 1S oe ee | Sin, tote 3s 108 1 106 "12%| 6,200|mnibus Cotp--------Wo oe) oer isl sen dee 6 
Oper eee oe as | bit 105 106 | 1 | oe oenl Vial pees Coiline & CoNo 5) Soustes 3] 108° Jan 6 
03. 103 | 10312 105 2 124] 12le o4°| oa” oa Ti 71% |Oppenbetm Collin era 47g Feb 20) 18412 Aor 30 
103 10 12%, 1212 14] #9312 9 #721, 74 71% _..\Orpheum beet ebnuedon 60| 147ig 125'2 Apr 
14 12 4 94 9414 1g 7212] *7214 coed | decal wem Pref iE ntlinptiandhooala Jan 24 1 
O42 95le 72° 72 | #72'5 74le ae? and 9012 9012|*____ 183 | 11,000/0tle erred. = 220-52 per “IOs Jan 10] 94 May 4 
<- “ee one i ‘ ose pies 
Sic ase or TTT 7] 90%, 90%) #91 ¥ 179 18214 on 125 90 re Ea eat 100| 821g m4 21| 91 Jaz is 
wee pee [8412] 17812 17914 th he 124 “. = Tate soe 52.088 Otis Steel prior pref Ne 9a 741 Jan 3) 95% Mar 16! 
«=== 175 1842 125 | 12 18%, 19 lg 94 | 6,700 Ein i nettasainaeire m 25 2 3] 117 
wen? toa “Neina, 138 Tena 19%} 18% 1953 931g 9314] 931g Me per Salas Welle... 100| 114% Jap 28| 53%May 4 
124 124 181g 1853] 1812 7g) 9314 93% » 89 | *84 8 is] 1,900|Owens Bottle---..-.---~- 25; 4312 Feb 214 Apr 27 
1819 8 93 9378 89 84 871g 871g ’ Preferred_ - Dacewe ly Jan 3 4 
o93', 92% 22 92% y a ih elosaeie 117 it bee nie%) 64, £00 Pacific PR wets £501 sen "Mar 7 oes 
#84 89 861g 861s] 857% 11514] 11514 115% 5lis 53 5212 ‘7s 209,100! Pac © Telep & Teleg----- 10| 56% Fe 53%, Apr 3 
8512 85le #115 11514)*115 53 5214 53le 15s 17, 1 5910 1 ,690| Pacific Motor Car........ 650 3814 Feb 20 30 
115 115% 51% 53 52 9 15g 17 1551 159 157 ie 92,200' mee Petr & Trans... 73, Feb20| 545s ye 28 
en “ml ie ai i% og eee Soul eo 71. | 704 7 iS, Same senha Bue © Tiles ar} isle Feb is| 28% Ap 28 
1% 2's) lz] 15412 154% Ig 69%! 6913 5014 507% B...-------- opar, 18% 1} 2133 Apr 
15312 154%; 08% 70%] | O8!2 52's! 502 5153! 50% posi, Se ee eatin a Wank dk tet_No par| ilts Feb2l| 95 "May 4 
6953 70% oon 53%! 5212 5212 5153 5312] 507% or 25% 2714 rere pamesine FS & Sane 100 4 Mar 10 ee H 
vad oo 53% 545s ve ole 2633 ae ti 198s 7° on "2/100 oy & Titord tem cite. No pe 9% an ; “= Jan : 
524 2 2712 28% 2053) 18% 2014 9414 9414) 9 4) 27,100|Par tah C M.....--.-- par, 2 Fe 9| 1812 Jan! 
2753 28% 914 20%| 201g 93 95 ‘ 64%) 65 66 144,800|Park U 0. asncaltO 81g Feb 42 Apr 30 
lg 21%] 1914 93 95 1g 6614) 64 12% 1315}144, the Exchang new.No par 7g Jan 3 18 
“30° 85 oats oot 6414 65% cin 12%] 127% et s° sae) Saeelieeee "Mines & enterpt.--20 tH Jan 27 a yr 17 
62% 7 ‘on 11% = a 31g ae 3 4 13 4 30a 133/900 ee eee we > 22%, Jan “i 31 May 2 
1053 3% Ble 4 "| 18 644 37 | 3 273 4.000 Peer! Fot6...--00- | 22%; Jan 9653 Apr 25 
Ble 1 13 13 39 3614 2212 227 e nick & ...--NO pa Jan 5 2 
Bebe) Be ab) gue | See aa fe Rmrere | ee i 24] Irtsatay 
4 4 é 23%| 225% 237 3 33% ‘ 2912 30%] 23, _| Pre L & C (Chie) _- Mar 16 
o24it Ho, os or at | ges 3! 19512 87 | ------ People's G i Go (pittsb) ---50 "452 Mat a ozs 
ss sm oe + 97 | *95!2 9 *17412 177 } 17 44] 2,600|Ph ferred ..--------- 50| 52 Jap 39% Jan 3 
27% 29 #9519 97 | *95le ‘70 17712 17712)*17412 176 | 174% 174% 30] 5% pre ee 2814 Feb 9 Jan 12 
68 17 lg 48 preterr No par 13) 38 
*95 (97 17212 173 | 173 ie abl aa as | oda ee ee peso i.” 27 Mat 22% Apr 13 
150” 165 [#160 7 165 |*165 "48 | *46'5 48 ss Sail grit gel passione é Cette el is ae 53 Apr 30 
r f 24) 7, ificates td___10 b 20) 4453 
“pasta an | Sable 48 | OdBte 1 Sie soul a3° saul sis Pe MN gy pene dy iy a7 354 Fe 37. Feb 23 
cae, b7 | Sete betel bem 32is| 31% 32% 3 | 7% Isis) “6.100|enitp M  —pgeuenttiee EE bie > 103% Feb 14 
ee Seri gota aa%| 32° gate iin Isis) “i75 18 | “i7% 42841 61,700|Phillips Hoslery.-------- 100! 96 Jan 9 4 
323g 327 Tsia] “i7ie “W8%] “i7iz “Teig) “i: Ig 42%] 421g 4234 3,400|Phoertx Hoslery...------ 18} 1553 Jan 
“iis “i7is| “itis TShl “itis “iss zoe, Soi] 40% 3118 99 994! "330 scenimieate nai ordeal pan Bid 16) 53s Jan 3 
8 435 : 21 3012! *29%, ; 99 991g 0 — oo---- 1g Mar r 26 
423, 44 281g 281g} 2812 *981o 98%, ' 12 45.| 6.000). Preferred... --.----1 25 2 20} 30!2 Ap 
9914 2%) 1212 000 poration. -- 1614 Feb Apt 27 
*28 29 9914 9914 99 1 1212 11% 1 431e 45 9 wine ‘Oil Cor eau 1 Feb 16 653 12 
#9914 100 13 1314 114 433 41% 43 27 37g}162,100 Preferred_.....- ctiaNo par 31g b18| 413, Apr 
1314 137g 1 45lg 42i2 Pa 212 3 ¢ 8 24 3, Petrol’'m tem par 3254 Fe 1171, Jan 9 
1314 137 45'3 46 4412 . 2: 4g 231 2314 300| Pierce Mills..No 108 Jan 5& n 4 
3 2314 2314 % 5l4l 53.2 ry Flour 8| 531g Ja 
45 45 21g 37%| 253 #2314 24 5 4% 7,900 —_— a 4114 Feb Jan 12 
4\2|  2iz “ni a me ae 14] 3812 4012] 7, Coal of Pa__--_100 ay 1) 88 9 
283, . > 78 aes, oon aga + te te sas ’ 115 ae ‘ 5 soot Piste Pittebureh a tate 100 8712 Mat 7 + Mar 20 
5% 614 39 397 493-1 113-11 6% 4712] 4614 : "500 h Steel pref preone 00| 26 Feb 82 Mari3 
38% 39 tg 113%g) 113 1 4512 46%) 46% 214] 82 82 100 Pitwebure ------ I 7612May 2 pn 6 
1131 4673 8214 8214 92 Terminal Coal 100 24| 79% Ja 
113\g 114 467 467%) 45 81 | 82 82 | | 0 92 | *88 200) Pitts FUR, .ccntraoukines 00| 621s Feb 35 Jan 3 
Sie pani sein een ai ion Bia ote os solueves Hisen-Aue Yah a Vo par| 23% Feb 24 29%, Jan 24 
“8112 82iz 90° 90 '| #85 9 “ae Se red gia? 1a 1 gle on gulag leat ° 118 Feb 20) 1208 Jan 3 
#881, 90 *29 30 1g 7612) *7612 19] #6314 6312 Be teh orenen: No par Feb 18| 267 4 
RL oh PM ae | “Fe Soa) S85 S86) ee* Stal 2 Sthncce Seo 0 ul © ies sent 
*77 6453 2614 lg 12453 ag —~ 5 pahepcapiespsatecttas 16 7gMay 71 
dis 38a) 8, es] tte 2) Bs Rt] gis) “OD, Sil 4g Sle taeen’s aslcas Cece ey Pe Ey 
123% 124% 25 | *23ig %4| *80 812 241g] 19,4 ferred .....-------- par| 6912 62343May Feb 
1243 126%4 241g 2473) *23%4 8llz} 81% 81% 37g 2412] 23% 980) _ Pre lac-tic Brush..No 4llg Jan 9 15 May 4} 98! Jan! 120% Nov 
sap” as. | a0" sit 990 257%] 241g 2555 43% 44ls| #4319 45 colPubbewyCorp of NJ newNe 100| 103% Jan _6| 1 May 4/! 1081 35% Nov 
“Site Sota] 25% 2621 26% 7s] 44. 45 “35° 98 | #85 524,1188,200 an aa ne 118 Jan21! 127 4{| 125 Jan] 1 Deo 
2412 2653 45 4612) 467% 4673 *85 87% . 597g 59 62% 2000 &% II so sci decialecaual 100 7| 150 May 4; 102 Jan) 1101, Dee 
“SS: 86.1 ¢sp srl eas’ $6 Rag Ns pe ‘200! 7% p ol tee sae a) itete nee 7Tl| "73m Aug! S4%e 
il ae sl ia om ig 112 | 112 127 127 ag 108 Mar %4May 1 Oct| 46% Jan 
85 67 a ‘a . 1112 2 olagm 126 | 125% = Me eee 500 ib% pref meg Gas pid 100 79g Feb 21 a po 3 27 33 
*111%4 1 12'*125 126 '*125\g 1g 148 | 147 14 110 110 Pullman Company 50 27'2 Jap 111% Jan si 
state real Tarn Laral otis 148 [td ‘Sis "R520 SB 80%] 04.800 Pure Ol Cte abe AR BI cia sail “aaa Had 
*147lg ...~ 10953) *1 %| 891g 9 1g 30%] 30!g 41,200|Pure Apt 12 see ss 
“eee a5'| sas sonl son 30%5| 3012 30% 25!, 25%| 2515 i37| as Bocetepacs 96% J 115 May 4l| + “Apr| 101 Nov 
ao” 90 | 20° so°| oor 4] 2512 26is| 2 ig" 113%] 1137 M33%| 5,300 Purity Bal omnes wet Sian ieee ane al ails 57 ADE 
20, 30, | 29. 29 | 20% tell tae ste ‘338, 83%| 831, 837 pees erred new ------.--- par! 8544 Feb 20) 19612 Apr 2 Nov, 49 Mar 
o1iais 113°| 112" "33%| 8250 835| 83° 837, ie | 115° 115°] | 510) | Pre stred pope tle o47t Jani7| 30% yee stl| go” sone De 
2 ea Pw eeocerece 
831g 8 Pe, Se *114 116 87 |120,00 onccoce 10} 247, 9412 Fe July 
8213 8313 ool e252 <= 114 114 1817s 182 1 2 Pref eee cece 84 Feb 7 Apr 9 5s 47 Dec 
a ee 133g 11312 1857s] 17812 5612 57 , Real Silk H tee ae Feb 23} 121, Ap 28/| 2012 Nov Apr 
“--- 113 113 1 1817s} 180 5634 5634 2653] 2,100 Preferred.___.__. -- 512 33 Jan Nov} 1021, 
*111lz 113 176 182 | 179 56% 5612 12 271g] 2653 710 & Co...-.- _— 231g Jan 20 Feb28|| 8712 Oct} 110 Apr 
ie boll to. betel os 27 | 26% 27 ool, 93°] 93” 93 3,300{Rels (Robt) & Co------ *f00| 93° Jan 16| 96 Jap 24|| 90 26% Dee 
56 «5564 261g 2653] 267s 7. 93 9312} 9214 1012} 1012 10% 184'600|Rem pete | Sa pipeaiey 100 93 Apr 19 + Apr 14'| 2512 Dee 75%, Mar 
26 (26 — ot oo. 10, 10!) 10 307%] 303, 321s 1'500 Reriret a 100 2219 Jan21; 29% Fed 7{| 53 Oct 106 May 
A os A a A ae fl as” sal wet oan '300| Second 2 eecemmama 1 oe te eee al ae geb| 13 Dee 
“26% 27191 2786 Oa '| eons oa” soe ace) one | Seu are A eeolitameaie tam a Steel_----100 108, a I ig ta S| Ste Fm 143, Des 
4 ig} * 2 a ae ooo lg Jaa 
ak taal een” on oe 2 a 27% tote S0ts) 58's O0%s] 8.200 ey pata Wo var 25| 128 Apr 24 Meat May 4'| 2533 Dee me : 
2 So ee pe © lee A ts : ig evens ae P California. 26| 2312 Feb 17 233 May St! ttte Saal ‘bale Dob 
591 107_ |*10 111g 33 | 54,900)Rey d Oil of zr Jan 10 27|| 44 7g Mar 
5912 60 lg 108 |*106 7g) 11lg 118 34 131le] 1313, 1 ,500!Richfiel aS 163 54%, Apr 36 May| 43 
108 “tt att rage ines nih ee adel asa gael apie py oe aeermetta Biante NF aaron 37 Mar 16 Sin 2 Sa a ae 
132 3g 4454’ 43% 445g 228 2 pny a adanlbellncuiae Jan 12 3 4% Nov 
132 1327s! 44 4514! 4384 33,| 225 — lg 5212] 18,800 ph Lead_...-- n_100| 6053 18} 3lg Jan 55 Aug) 74% 
425g 44% l4te 216 | 217, 223% 52!g 5255] 52's 4012] 11,900 oboe arma wabeiaaiees 7 ae on a st a aon woes 
214 216 | 2 531g] 5214 527g 4012 4134) 4014 9 | 13,500|Savag OM... --02~ 5912 Mar 6712 Apr 14; Jan) 123 Aug 
214lo 21714 527, 54 523g 401g 4lle 2 7814 77 7 3,600/Seneca Cop) re Corp..No par 497 Feb 18 Apt 1l 116% 1 Dec 
54 5434 3954 397g) 3914 40 74 76 74 234 253234 1.900|Shubert Rte) Neg oor 11912 Jan31| 129 Jan 3 8% Sept 911g Deo 
391g 391g 74 73% 74 234 212 7, 6333 6333 , Schulte Retai incase b 18) 14% 27 51 Jan 1lg Oct 
74 234) dg 637% 637%) 6: a -- 10 Fe’ 11012 Mar Jan| 10 
7453 7453 253 234 234 63%, 64ig 8 6253 623g 6 30 Preferred - ---No 0 par 821g Jan 16 May 4 56% 4 (j Feb 
Sut east] em osn| 63! oss lz 63 | 6214 12214 122% eneaag eb em yoy meg Rana eb 17| 10912 1 = oo 
62%, 63 6212 *122 12214 23, 2,600 buck & Co R0le F 47 May 31% 
a fon: one 92° 122yle1g2 ? 123%4\*1 taiel ados) 20ntt1 4n’sooleee eee ---No 39% Jan 24 Apr 30 263 Deo 
i. cert ies” sae joie "T3is| 12% 12%] 13% 10012] 10053 10212 31,700 Shatuck (F sas Trading as Tae Steel Ss sane aall ia poe 64% Deo 
#122 122% > 133g} 1212 131g 10012 10134] 1001s 14] 104 10919] 51, 00|Shell Transport --No par 181g Feb20| 26 - r 4}; 33ig Jan 22%, Jan 
13. 338 4 27g| 1001g 101 107 | 10412 10614 47 47 nod dge Son ep geaenasal 10 ba 2} 73 Ap 0}| 15 Oct le Dec 
993g 1027s 1p 9934) 99 *4614 4634 731110, 20018 oleum . .._- 58's Nar 014 Apr 3 Jan} 10412 
102, 10275) 99 927%] 9312 998 “46% 47%) *46%4 468 hE die hg ry mabe oe A ---No par 17%, Feb 20; 30% Apr 26|| 97 37% Feb 
43 agiel abe ten) ae aot at* geul ae gel geet oe 37,000/simmons ons Oil Gorp_Ne par Pe ee a Sa” Ane 30'| Sie Sane 134% Apr 
46 461g) *461g 31 | 2912 30 2312} 2234 6914 71 | 27, Sinclair Cons O ---100 10212 b15 Sa 11014 Nov July 
29 23%] 23 753 69 ee eer ee oe ee 25 Fe 34 Feb June} 16% 
285g 287s 241 2353 6812) 6 28 287 Pre ye a: ibe ARNG 3) 1 0 1153 July 
2312 4 6833} 68 281g 28% 1 Saaieecee Ga ten 116 May 20 Apr3 Nov| 52% 
23% 237g 6773 68%4| 675g 281g 2914] 281g 0834] 10812 10812 300|Skelly Oil Co- tee! & Iron i00 1253 Jap 6 Jan 1ij) 44 Béeg 
68 69 2 30%| 281 30 1087%|*108 108% 31% 3253| 47, loss-Sheffield 8 No par n 5| 60 2|| 33% Aug Nov 
2912 4 109 |*108 13g 32 3 pee ar iy ane lagged 44 Ja 43 May Mar! 137 
293; 30 919) *107 3312] 3 117-1173 der Packing par b 18 11813 
O912 10912 3334; 3133 116 re) 8 eee en 3212 Fe Apr l 6 
*10912 10978) 1 3 34 33 2 :*115 122 | 116 1853} 1712 181g 500| Pref co Sug new. No par Feb 1' 138 Jan} 45 De 
3 wai wn *115 122 3% 183g] 187% *47 «52 | 3, So Porto Rico Sug wind i | 54tyMay 4!| 318, 45% Jan 
r 118 : 14 193g) 178% * 49 9 OS eee -<-- 5 5414 15 May 
“TTB “Tol” 18% “20 B04 Bits] 49 43 | 401 425 3712 140 1 I No par| 2412 Jan 25| 54 ‘May 23|| "6% Oct i2ts Nov 
Bits 52% 41° diz! ats 4250 138° 140 | 13719 137!3/ 13712 14] 79,000 Southern Dalties el A-No par 79” Jan 23 120 Apr_3| 103 May| 16" 
4llg 42 138 ‘*137l2 140 52lef 51 5314 63100 a oo 109 Jan 7 Feb 29 8% eb} 88 Dec 
138 | 138 34 49%) 49 4] 471g 54 | 63, lass B_-.-..- -n 100 n 16) 20 73 =F 
sat ee os 1 sa & 115!| - sol@palaing ng Bros weannnnaN6 ar i ¥en a ote sl ie” senl ieee 
2 47 " lis} 21 2 11612) 11514 11514 ee ee ee 2312 Jan is Jan 12{| 104 Feb) 11112 Nov 
46 4714) 4 22 2038, 2 11619] *115 el 15le 17 * ferred. _... No par eee a ee 
2014 2 1612, *115 171g} 1512 210) Pre 2” EES 110 Aor 7loMar 6 66% June 
2053 24 15 115 |*115 1 157% 1614) 17 8 | *8712 8812 00 Spicer -< Ygeneerraapearmenned 9% Apt 24) 372 4\| 54 Jan 6612 Nov 
“115 116 14 16 | 15t2 16 87 6.87, | 88 8 12] 391g 39% err m Tobaeco_No par| 2 % Jan 1 ~ pear ed 13), 571g Jan Deo 
16 16 | * 86%] 85 86%) 87 41%) | 38% 40%2] | 1012 -.--| 1 @ Comm Tobae Ne par| 57% oS oo oe Dee 
8612 8 413g] 4053 1 --|*110i2 700/Stan & El Co. 27 Apr 20; 103 
87 87 97 4012 111 |*110l2 ? 0 38lle dard Gas 12 84 Jap Jan 
. 387g 397 1 lll 32 3 - ,900/| Stan ee ee Sees Apr 23; : 
Pat, ii he % a 32 + * its "Til 73 aoe Fos re a: Standard Milling - - Feb 20 "63% Agr a 35lg Abr a Jan 
3 7012 8 *70l2 707 ‘ 0 eee 53 9 Apr 30; 
*31 32 914] 6912 71 | *7012 612 121 Pref. == Nopar| 53 bis, 4 29% June J 
6814 6914 7012} 71 11673] 11612 140 tl of Cal new 37% Fe 12 Apr 30 oo 
67% 687% 70144 71 70 12} 115 116 | 116 934; 108 108 | 000/Standard Of! o New Jersey 25 8%, Feb 17) 4112 b 23 2 Mar 157% J 
+ 15% 116 | 115 tees 107 107 |*105 ae 6ll4 617% Se eee Standard Oil of New York .-26 =} Jan 3) (7% Feb 23 10 Mar 14312 Nov 
115 11634) 1 le 10912] 10812 10819 llg 6253] 613g 617s 4553 4613|428,4 Standard Ol! of Ne __No par ani8| 40 Fe 26|} 901g Jan Nov 
“Be Se BY BS S| te a ais oe rN I Toobatied Bg 18) "Se Abe 13] SA Man) gr 
6 ly 49 3814 3914 3 434 90) , Proterred_—----.--- o 714 Feb 4 
a 47 | 47% 49 391g 4012 7) 412 43% 34 197s Products. - | 77% 69 May 
sa 3912} 397% om is 47 of? ist 18 187%] 19% prac $90 geerting Warn Sp Coto.Se aad 44 Jan 3 
4le 4lo 434 187g] *17 187g oe dhe. wee 793 9414] 32,900 berg Carburetor. 
*17 =: 187%! *17 Olig 9214] “92ig 947%] “92i2 947% 6S 69 | 12.800/Serom 
lig 92°] “Siig OO Olig te ose 6612] 6512 68 
tie “se 
“37 59 581g 61 60% > Ex-dividend and ex-rights, 
ts. s E* dividend, 
this day, o Ex-righ 
"eBid and asked prices; ne sales ou 
* Bid an 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE PER SHARB 
for | NEW YORK STOCK | ognmtsarioosnerciots || “Scar 1937 
— i rome ‘ Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE <= 
Apr. 28. May 1. May 2 May 3. May 4. | Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con.) Par) $ share | $ share share bare 
661g 67 6512 6653) 66 6634) 66!3 67 6613 667%] 66!2 68%4|122,700/Studeb'rCorp(The) newNo par of Jan 10 ed's Mar 27 , to = ‘lg Sept 
#12414 12514] 12514 12514|*12414 12514] 12514 12514] 12514 125%4] 12514 12514 70|_ Preferred...... spcbinbaagiboes 100} 12112 Feb 25} 12612 Feb 10|| 118 Feb| 12519 Nov 
41g Als 4ig 47g 434 43, 4% 41 4% 415 453! 6,200/8u Boat....... No par 3 Febié 614 Mar 21 2ig Feb 81g 
443g 4419) 4419 457s) 45 4573) 45% 48 46%, 47%! 4712 48 | 17,100/8un Off............. .No par| 311g Jan 9| 48 May 2|| 30 Mar| 34% Jan 
#108 111 (*108!g 110 |*108 110 | 109 109 |*10912 110 |*108is 109 200} Preferred.............. 100} 100 Jan 6) 10912 Apr26/| 99 Aug/ 10153 Dec 
41p  4%| 453 47) 414 4%) 414 4%) 453 4%) 473 — 5%3|/105,000/Superior Ofl__........ No par| 213 Feb17| 5’xMay 4 3ig Dec} 61g Feb 
22 | *20 22 | *18 21 | *19 21 | *18!2 21 | *18!g 21 | ------ uperior Steel_........... 18 Jan18|} 23% Feb 6|| 18 Oct] 28 May 
17%, 181g} 1753 18 17. 1712} 1612 17 16%, 1733} 1612 1612] 5,100|/Sweets Co of America... _.-.- 50} 1153 Feb 8] 1812 Apr 26 7 <Apri 14 Dee 
*6lo 673) Glo 6%) *6 6lol *6ip 67| 653 67%] 653 65s] 1,800|/Symingtontempctfs...Nopar| 41s Jan 6) 6% Feb 3 2ig Sept} 6 Jan 
185g 1933) 18 1914] 178 1814) 17 18%) 171g 1712] 1712 1773} 11.900) Clase A temp ctis....No par) 12% Jan 13 193, Apr 27 Oct; 16% Nov 
#163, 1673) 16% 167%| 17 1733} *17 1712] 17 173g} 17 17 1,500) Telautograph Corp....No par| 154 Jan28| J7% Apr 14 lllg Mar| 1714 Nov 
12%, 13 13. 13%) 13 13lo| *13% 141g} 1414 1419] 1414 1419) 56,500)/Tenn Copp & C__--..- No par| 1012 Jani16} 1412May 3 8ig June| 13% Jan 
613g 6212] 62 637%| 623, 647) 63%, 645s} 6314 64 631g 637s|307,000)Texas Corporation..-.....- 50 Feb17| 64%May 1j| €5 Apr) 58 Jap 
7334 7433! 73% 7453) 731g 73%) 73'g 75%| 7353 75%] 7312 745s 98,300| Texas Gulf Sulphur new No par| 681g Feb 18) 805 Jan 4 49 Jan) 81% Sept 
15% 16%| 1612 1712} 157% 167! 1553 16'4) 151!2 15%) 15%3 16% 99,400| Texas Pacific Coal & Oil_...10| 121gMar 1| 1712 Apr 30 12 Apr| 18% June 
293, 3034] 2814 301g] 2853 2912} 28!2 2914] 281g 287%] 2814 30!2 138,900|Texas Pac Land Trust new..1| 20% Feb 20) 30%, Apr 27 1619 Jan June 
2812 31 3012 35 33 38lo] 35 375s] 3414 3633] 3414 36%3| 29,500)/Thatcher Mfg.......- No par} 22 Jan 5) 38i2gMay 1 161g Aug! 2312 Sept 
491g 4912} 4953 51 51% 53 50 4 «51le| 5ilg 5llg] 252 52 2,400} Preferred.......... No par| 47 Apri3} 53 May 1 Aug) 5012 Nov 
371 384' 38 3812 38  38%' 38 38%! 39 39 38 3812! 3,300!The Fair............. Nopar' 34 Jan 3 40% Apr 3li 24% Jan’ 36 Aug 
4 «64 61 61 | *60% 61 61 61 6012 61 61 61 900'Thompson (J R) Co...--.- 25| 59 Jan31| 64 Apri0|| 47 Jan) 65% Des 
197 2014} 20  20%,' 1973 2033! 197% 201g} 191, 20 191, 20 | 75,600|Tidewater Assoc Oll_..No par| 14%- Feb20| 20% Apr30,| 15% Oct; 191g June 
883%, 89 89 8933! 893g 8912} 8953 90 89 7g 90 8912 8912} 11,700] Preferred............. 100} 81%,Mari5| 90 May 2)| 85 Oct June 
26 26 2614 27 | 263g 261o| 2612 2673] 261g 26%3| 261g 2612] 8,400/Tide Water Ofl._......... 100} 195gMar 7) 27 Apr30| 19 July) 20%s Jan 
*93 9512] 934 934) *93!2 95 935g 9334) *93%, 94 9334 Q94le ee eee 100; 87 Jan 4| 94l2May 4,| 85 Nov] 901g Sept 
127 127 | 127 128%4' 12714 12812) 127ig 12812) 12712 127%] 127 131% 11,500|Timken Roller Bearing.No par| 1125sMar 3) 134 Jan 4|| 78 Jan) 142l¢ Aug 
113%4 116%] 112% 1155s) 113% 11412) 114 115% | 113 115%] 11312 115 | 67,300|/Tobaceo Products Corp..100| 102! Feb 7/ 118! Apr 16); 92% Oct} 11753 Deo 
11812 121 20 1207s! 1193, 11933! 11914 12014} 11812 11812|/*11814 119 Di: RR Bn co ncencnnsocan 100} 113 Feb 7] 128 Feb14/| 108 Apr| 123% 
91g 9% 95g 10 91g 9% 83%, 95g 81g Ql 8 9 |235,300 Transc’t’l Oil temctfnewNo par 7ig Feb21} 101g Jan 12 Apr} 10% Nov 
547g 55 541g 55 543, 55 54 547g] 53% 53%) 53 55 4,600|Transue & Williams St’i No par| 145% Jan 3| 5912 Feb 7/! 10 May, 50 Dee 
6853 693%;! 70 7314) 7314 74%) 72% 737%] 71l2 72%) 7153 74\4 61,100|Under, Elliott FisherCo.Nopar| 65 Feb17| 74%May 1/| ¢5 Jan} 70 Dee 
#121 130 |*124 130 ,*120 130 |*124 130 |*120 130 |*120 130 | ------ Pe a ae 100} 119 Mar 1] 126 Apri3j|/ 120 Jan Dee 
43 44 44%, 44%,' #44 443g! 43%, 44 | *41l2 4312] 4312 43%! 1,100 Union Bag & Paper Corp_.100} 3612 Feb20; 49% Feb 1 381g Jan| 73%, June 
154!g 155 | 15212 1547s! 153 154 | 153!g 15412] 153. 15433] 15212 155 | 22,300 Union Carbide & Carb_No par| 136'3 Feb18| 16214 Apr 12}; 991g Jan| 16412 Nov 
5453 55 543, 55%! 543, 55l4] 54%, 5 53% 541o| 5312 5334) 17,900|/Union Ol! California. .....- 25| 42% Feb1ll{ 57 Apri16|| 395sJune| 561g Jan 
#120 12412) 124 124%! 12412 12419\*12212 124 |*12212 125 | 125 12612} 1,100\Union Tank Car new....100| 1191g Feb 23) 12612May 4 94 Jan) 12712 Dec 
*35 35l2| 3412 35 | 3514 35l2| 3612 37%) 3753 37%) *3612 3712) 1,600)/United a eee a No par| 3412 Apr30| 42% Jan26|| 391g Dec ly 
110 127 |*110 123 |*110 123 |*112 123 |*122 ----|*111 123 | ------ eS 1 LIM Dae Te 138 .JeR SE cnns cased sane aenn 
30 30%) 30 30% 30 30%! 30%g 30%) 30 301s} 30 30%s] 15,100 United Cigar Stores new 10 2912 Apr 23} 3453 Feb 10|| 32% Dec] 38g July 
113 113 | 11212 112% *11212 1127g! 11212 11212] 112 112ig} 111 111 8 a PP aa 100| 10612 Feb 18) 114!g'Apr 5|| 104 July| 109 June 
BEATA D GREP A Te ee peek Rie hey SF papery ip Se RR eee ~ oe eee 100} 190 Jan 5| 210 Mari17|| 159 Jan| 20013 Nov 
SEE AR Re Be ep ecm, RG A ORL aa me at pp. Rae let a 60| 59 Feb28| 60le Jan 4 681g Jan) 61 
*61llg 64%,’ 6lle 6lle *61llg 6434! *6112 64%! *62  64%4' *62 64% 20 United Dyewood pref..... 100! 45% Jam20| 6712Mari12\! 36% July| 49 Jan 
141 141 | 140 141 | 13953 141 | 14012 14112] 141 146 | 144 145 9 600|United Fruit.._.....-. No par| 136 Feb11| 146 Apri19|| 1131g Jan) 150 Sept 
80 80 80 80 797g 7973| 797g 797%} ‘79% 80 80 8012} 2,200|/Universal Leaf Tobacco No par| 71 Feb18| 85l2 Apr 5 601g Nov} 7412 Dee 
97 97 | *96 100 9614 97 96 9612} 9414 96 G41g 9634 350|Universal Pictures lst pfd_100| 941;May 3] 100 Feb24|| 96% Dec) 103% Apr 
2414 2414) 24%, 25 2419 247%| 241g 247%) 2412 24%] 2412 24% 3,000 Ceres Pipe & Rad..No ger 221g Feb 18| 28 Apri3|} 241s Sept] 37% Mar 
100 | *96 100 | *96 100 96 96 | *96 100 | *96 100 | 100) _ Preferred.......-...-- 88 Jan 5| 102 Jani12|| 81% Jan| 98 Dec 
263 264 | 267 269 | 266 267 | 264 264 | 265 270 |*268 270 2,700|0 8 Cast Iron Pipe & Fdy. 100 1901s Feb 27 Apr 9|| 19012 Aug] 246 May 
#132 13212) 13112 131l2| 131 131 | 131%4 131%4) 130% 13112] 13114 13114] | 700) Preferred. --....---.-. 115 Marl0\ 137 Mari19j| 112 Mar 125 Nov 
161g 161g! 1673 1714] 16% 1718} 1614 1673) 16 1673} 16 1612 4.20010 8 Distrib Gorp new No par 15 Apr 4| 20% Jan 4 1444 May| 22% July 
*83 84 831g 8312] 817% 8434) *8ll2 8212) 8lie 83 84 84 1,000] Preferrod........-....- 79 Apr 5| 90% Jan16}| 81 May| 96% Sept 
52 52 52 53%) 52 53lgi 52 527%] 523, 5314] 51% 52% 5 800/U 8 Hoff Mach Corp vtcNo par| 491s Jan 3) 58%: Jan23 Oct May 
115lg 11614] 115 11619} 115% 1167%s| 11512 116%) 115% 117 | 116 116% 6,700\0 8 Industrial Aicohol....100! 102% Jan 16| 12214 Mar19|| 69 Mar) 11llg Deo 
#12012 123 | 12053 121 | 120% 1207%|*12012 121 |*12012 121 |*12012 121 300| Preferred.........--.-- 100/ 119 Jani13} 121 Mar20|} 107% Apr} 121 Dee 
45% 4653} 4414 46%4| 4412 45lo| 44 4514] 451g 48%) 4873 50 | 55,600/0 8 Leather.......... No par| 22 Jani8} 5012 Apr25;| 14 July| 25l2 Nov 
6633 67 6612 67 6612 67 6653 6714] 67 69 68 6912] 11,400] Class A..-......... No par| 52 Jan 5 72 Apr25|| 27% June 1g Deo 
#10812 109 | 10812 1085s] 10812 10812|*10812 1097] 10812 10812|/*109 1097s 400| Prior preferred........- 100| 105% Jan 4] 1091s Apr 25|| 89 July) 10612 Nov 
88  88%| 871g 8812] 8753 91 91lg 9212} 91lg 92 9214 9312} 39,600/0 8 ity & Impt new.No par| $114 Feb 4) 9312May 4/| 54 Apr) 69% Dec 
431g 44 43lo 44341 4414 45%! 441g 45 433, 4453] 437g 4433] 27,600 Oaiet States Rubber. -.... 100} 40 Mar 7| 63% Jan 4|| 374 June) 671s Feb 
7914 80 791g 80 8014 807} 801g 8053) 80 8053} 7953 80%, $708 staid lily afew all 77\4 Apr 12} 109% Jan13|| 85% June] 111% Apr 
427% 4273) 43 44 441, 4514] 4514 46 45 45le| 45% 4578 joulU 8 Smelting, Ref & Min. _.60 391g Feb20| 46 May 33% Jan) 487% 
*53 «54 | *52l2 5312) *53le 54 5414 554] 5514 55l4] 55 551 1900 ER Rs tan 51 Jan26| 655'\4May 2 Jan| 54 
14514 14612] 1 145%4| 1443, 1461g| 1455s 1467%| 14514 14614] 146 1481,|174,100|United States Steel Corp new-| 137% Mar 2; 154 Apr 12'| 111% Jan| 16012 Sept 
#14634 14713214514 145%| 144% 14553} 14473 14512] 14473 1447s] 145 14513} 3,40 WINTOE. occ cccscuces 13853 Jan 5| 14714 Apr26;| 129 Jan| 1414 Deo 
#967, 10212! *99 10212' *99 100 99 99 |! *967%g 102 97 97 200!U 8 Tobacco........-- No par| 904Mar 61 105 Apri6|! 67 Jan! 97%, Dee 
1367 136%4'*13612 140 |*13612 140 |*13612 140 | 136%, 136%4]/*13612 140 60 by a a 100] 12712 Jan 14| 136% Apr 28;| 123 Jan) 127 Nov 
#14014 14934) *14014 14934 *142 14934)*142 14934] 149%, 14934)*144 149%, 20|Utah Copper.......-.-.-- 10| 139 Jani7| 158 Jap 6}; 111 Feb| 162 Deo 
325g 331g] 3253 3353) 33 3733) 37 39 371g 3812] 3733 38% 172, 900 Ueilitien 1 Pow & Li A.-No par| 2812 Feb20| 39 May 2|| 27 Jan) 34 May 
8212 8312} 8214 8314] 283 8412] 821g 8414) 825g 83%} 8314 847%) 16,800)/Vanadium Corp...... opar| 60 Jani18| 96 Mari5|;) 37 Jan) 671g Deo 
*97g 12 *91g lle) *91g 1112] *912 1112] *91g 1112) *91g 1112) ------ ap Raalte........... par| 7% 3 Jan 7| 13 Mar13 5% 14%, Feb 
*50 52121 *50 51le} *50 51lo} 50 52%) *50 52%) *50 52% 60| 1st preferred........... 100) 43% Jan 6| 54% Apri10|} 4214 Dec| 64 Feb 
681g 6953} 68le 691s) 69 69 6812 69 6814 6812] 68%, 6914] 3,300; Vick Chemical---.----. No par| 68 Jani17| 7112 Apr 26 Jan| 6353 June 
92 931g} 88 9212) 90 10012] 9412 9814] 951, 96%) 9712 99 136, 600| Victor Talk Machine..No par| 525; Jan 1001gMay 1|| 32 July) 545s Dee 
18012 18212] 182 182 | 18214 19014] --.. ----|*185 20014} 19312 195 erred....... 0 par| 108% Jan 3| 195 May 4,| 87 Oct) 111% Dec 
10915 10912] 10914 10914] 10912 110 | 1091s 110 | 110 110 | 110%g 11012 1'700 7% prior preferred... .-- 100} 10113 Jan 6) 111!2Mar28/| 961 Oct} 10212 Deo 
14%, 15 147g 151g) 15 15'4) 1514 1533] 15% 15%] 15l4 1514] 5,400)V) Chem...... No par| 13% Janil) 16% Feb 10 71g May| 151g Sept 
*50 5012} 5012 5012} 50 5012} 50 50%2| 49% 50 491g 4973} 1,700| 6% preferred........-.- 100} 4453 Jan18| 51% Apr 261g Apr| 48%, Dee 
*97 9712] *97 9712! *9614 97 97 97 | *97 98 | *97 98 on preferred. _...-..-- 100} 88l¢ Jan16| 97 A a? 73 June| 91 Nov 
o31 33 1°31 35 | 931 85 1°31 $86 1°32 35 | *31. 35 { ..---- pete ieee (ae & Coke. Sae 317g Apr25; 38 Jan17 Dec| 51 Jan 
*56 57 5656 57 = «57 58 58 |*58 59 | *58 5G | 30] Preferred_.............. 56 Apri9; 6253 Jan13}| 6212 Dec| 7612 Aug 
20 201s} 20 2012] 19% 197 | 19% 2012) 1953 201g) 19%, 201s 6,400 vivaudout¥- PS. Wi oat 18 Mar24| 25% Jan 4|| 20% Dec} 39% June 
*83lo 88lo] *85 8812] *85 S88le] *85 88l2| *85 8812] *85 8812] .-....| Preferred.....-------- 100} 83 Apr26| 100 Jan28/| 95 Dec} 11812 June 
301g 3233) 31 3212] *3012 32 3012 3012] 31 31 301g 301g 190 vaiean Detinning-.------ 100i 25 Jan 7| 43% Jani11|| 161g Jan| 80 Aug 
*90 «91 | *90 = 91 90 ©8690 88 88 | *89 90 | *89 90 20 5 ER PER ARE: 100| 78!2Mar28| 97 Jani12/} 90 Jan) 125 Aug 
#26 2812] *26 2812] 2612 2612] *26 2812) *26 2812] *26 28!l2 toe. 5 He ERR MERE 100} 2253 Jan10| 38 Janilj} 16 Jan) 59% aus 
243g 24531 24 2412! 241g 243g] 2412 2553) 24%, 2512] 2453 2514) 30, 700 Waldorf System--.-.-. No par| 1912 Jan 3} 27 Apr 9} 18% Dec) 25 
*17 1712} #17 1733) *1612 17 16 17 1614 1614] 16 1612] 3,200) Walworth Co ctfs...-. Nopar| 16 Feb17| 18% Jan24|| 17 Dec) 241g Apr 
*106 108 '*106 108 '*103 108 ! 106 106 '*106 108 '*106 108 10| Ward Baking Class A-.No par' 106 Apr i16\ 123 Feb 2'| 89g Apr! 118% 
21% 227%| 22% 2314) 23 2353) 2312 2414) 23% 24%) 2314 24 | 15,500) Class B-...--....... 2153 Apr 10| 295g Jan13|| 171gJune; 3353 
9014 9014 92 | *90 91 90 690 9014 9012] G1lg 913,) 1,400] Preferred (100)-----. No par| 90 May 2 9712 Jan 19 Apr! 10014 Nov 
B4 341g] 3312 34%) 331g 34 3312 33%| 33%, 3514] 34%, 3512) 15,400) Warner Bros _.--10} 22 Jan 5| 37 Apr23;| 18% Dec) 451g Jan 
Bllg 317%| 321g 33%) 317% 3284) 3184 32%) 311g 32 3114 32% | 38,200) Warner Quinlan_....-- opar| 26 Feb17| 3312 Apri7|| 24 June} 3412 Dec 
18014 18119] 175 181 | 176 176 | 17712 179 | 17612 179%) 178 184 4,400| Warren Bros_.......-- ‘0 par| 15012 Jan 4| 19212 April|| 65 Jan) 180 Nov 
*57 58 57 57 | *55¥4 58 | *5514 56 56 56 | *55l2 57 140| 1st preferred_......----- Jan 61 Apri6|| 43 Aug) 71 Dee 
2212 2212] 22 224] 22 22 215g 2153) 21 2112} 21 21 2,400] Warren &Pipe..No par| 18 Feb20| 25's Apri4|| 18 Oct) 27 June 
653g 65%) 65%, 6 65 661 65 6512} 6412 677%) *6714 68 1.400|Weber & Hellbr, new ¢.No par| 60 Feb29) 68% Jan 23 6514 Dec} 751g Aug 
102 102 | 102 10212.*102 10212\*102 10253/*102 102%8;*12014 10212 300| Preferred..........---- 100 Mar 6| 103 Jan 3|| 101% Nov| 10353 Aug 
16314 163%3' 163 16314] 163!g 164 | 163% 164 } 164 165 | 1641, 165 3,300| Western Union Telegraph-100} 163 Mar 29| 17712 Jan 3/| 14412 Jan) 176 Deo 
5012 50%| 50% 5112} 50's 51!2} 50 5084) 49% 5O0l2| 49%, 50%) 31,500 Wetnghse Air Brake NewNopar| 461g Jan 4| 57% Jan27|| 40 5012 Sept 
10314 1067%| 10414 10912} 10714 110 | 106 108%) 105% 106%) 10612 108 |210,200 Westinghouse Elec & Mfg..50| 88's Jan 56| 112 Mar3i|| 67% Jap 94% Dec 
106 106 |*10312 107 | 108!g 109 | 107 107 | 105l2 10512] 108 108 550| 1st preferred_.....--..-- 60| 95% Jan 5| 110 Mar31|| 82 Mar) 103% Deo 
17% 17%| 17 1753] 16% 1712; 17 18l9| 17% 1853} 18 18%) 10,600 Westen Tes Tpstruns's. ie oe 121g Jan 6| 18% Apr24;| 11 Se 18%, Feb 
*33lo 33%| 3312 3312] *3312 337%| 331g 3312) *3312 33%) *3312 337% 400} Class A..--.-.------ Jan 3) 34% Feb21|| 30 July) 34% Apr 
109%, 109%4| 10912 10912| 110 11012) 110 11012)*10912 1101s} 11012 110!2 201 Weat Penn ities ai A vit No par 10612 Jan 3) 112 Apr 9|| 97% Jan) 111 Aug 
112% 112%| 11214 113 | 113 113%} 113 1131g)*1131g 11312) 11314 113% 500) Preferred.....-..--.-- 109%, Feb 2| 115% Apr 9|/ 102 Jan) 112 Sept 
103 103 | 1021s 103%] 102%, 1027g| 10212 103 | 10212 1027] 102% 1027, 410| Pref SE aa = 100ig Mar 3| 10412 Apr 10}| 101 Dec] 101% Dee 
115l2 115!2| 11512 11512] 115% 115%2| 11512 116%) 11514 116%) 11512 116% 170| West Penn Power pref..-.100| 114 Apr 9: 117 Mar29|| 111 Jan} 118 May 
1101, 1101s} 110 110 | 110 111 | 110 110 {| 110 110 | 109% 110 230| 6% erred..-...---- 108% Apr 9/ 113 Jan 5|| 10012 Jan| 111 Deo 
74 74%) 74 7434) 71% 7114) 73% 73%) 70 72 671g 73 1,900|West Dairy Prod cl A-.No par| 5312 Jan 6} 78 April|| 53's Dec 57 Nov 
421g 42%| 42 42%| 42 427%! 41% 42 | 41l2 41%} 40%g 41%4/ 5,300) Class B-..--.--.... No par| 20% Jan 5| 49 Apri2)| 24% Dec) 28% Nov 
23% 2412 24% 26 25 26% 25 25%! 2412 25%! 24% 2533! 27,500'White Eagle Oll &Refg.No par' 20's Feb21' 26%May 1'| 20 Decl 271g Feb 
36%, 37 361g 3712 371g 38 36%, 3714] 3612 3612] 37 3712| 8,600|\White Motor....---.-..-- 60| 30% Feb21| 41% Jan 4|| 30% Nov; 68% Feb 
371g 3712) 37 38% 39 39 38%, 38%] *37 38 38 38 3.100| White Rock Min Sp ctf.No par| 3413 Jani9} 40 Apri13 Jan) 41! Sept 
38 38%| 3753 3813 3712 3753] 3712 37%) 3712 38%) 38 3812) 3,000 White Sewing Machine_No par| 36% Feb18| 45 Mar 7|| 2112 Mar 534 Aug 
*53lo 54 531g 5312 *53 854 5314 534) 53 53 | *5314 5312 300] White Sewing Mach pf.No par| 53 Feb21; 55 Jan 5 Feb| 69 Jan 
26 2612] 25% 2612} 25%, 2614] 2453 25%) 2453 25 243, 25%g1111,700| Willys-Overland (The) --. -..- 5| 17% Jan 16 Apr 9|| 131g Oct) 24% Mar 
99 991s| 99 99 | *9812 987s] *9812 9914] 98l2 9844] *9814 Z99Ig 500| Preferred...-....------ 100| 92% Jan 3| 100 Apr 9} 87 June} 96 4 
144 144) 14 14 14. 14%| 15  15%| 1412 15%] 14% 14%] 7,800|Wileon & Co Ine, new.No par, 1112 Jan 3 16 Feb 14 May| 17% 
29 29 281, 2853) 281g 30 30 317%| 31 3134) 307% 3112] 14,900] Class A...--------- opar| 22 — 3| 3414 Feb14}] 16% May, 32% Feb 
*69 70 | *68l2 70 6912 70le| 701g 74%| 71's 72 3. 72 5.100| Preferred....--------- 1 3| 77% Febll|| 68 Apr, 84% Feb 
18714 18812] 187% 18912] 18612 18933] 187 18812{ 18653 187%] 187 18873) 27,600) Woolworth aw oe ams. 25| 17512 Feb 20 194 Jan 3)| 117% Jan) 1981g Dee 
33% 34 33 34lo} 3314 34le] 33 341g] 3314 3314, 33 3312} 3,800 hh ee 100i 28 Jan 35% Apr26,| 20% Jan) 46 Jupe 
5814 584) 58 584) 58 58 | *56 58 | *54 577%) *5612 58 400 ee LOLS 100| 46% Jan 19} 58% Apr28;)| 44 Dec} 61'!gJune 
*4512 50 50 50 50 50 *49 50 *48 50 *49 50 200| Preferred B..-.-.-.----.-- 100} 41 Jan 4 51 Apr 26 37 Oct] 65412 June 
144 14912] 14112 1507%| 145% 149%] 14514 14912] 14212 146 | 147 158l2 83.500 Wright Aeronautical..No par| 69 ¥eb27| 158!2May 4) 24!2 Apr] 94% Dee 
744 7412] 74% 74%| 7314 74 73 73le} 73 7312) 72 £73 2, 000) Wrigley En (ee No par| 69% Jan27| 79'2Mar22)| 60% Jan) 72% Dec 
79% 80 | 80 811|*77 79 | 77 792 *77 78 | 77 77 1.400| Yale & Towne--..-.-..-.---- 25} 68'2Mar26| 8412 Apr25)| 70% Jan) 8412 Aug 
36 36%| 35% 36%| 36 36%] 35% 3612) 35!g 35%] 3553 3714) 91,200 Yellow Truck & Coach Ci B. 10 2753 Feb 28 oe Aprl19|| 25 Jan) 40 Aug 
©9312 9712] *93!2 95 | 93l2 93l2] 93!2 9312] *93l2 96 | 93% 93% 300| Preferred...---------- 00} 875; Jap 9 Apr 20|| 83's Aug) 99% July 
8712 87%| 8712 875s} 87l2 8712] 871s 88%) 88 88 88 89 4,100] Youngstown Sheet & T.No par; 854 106% Jan26 801g Oct) 1001g Deo 
















































































*Bid aad asked prices; no sales on this day. 





aEx-righta, s Ex-Gividend, * No par value: 
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BONDS Price Week's Range BONDS Price Week's Range 
Rm. Y STOCK EXCHANGE Priday. Range or 3 Since N. Y. STOCK EXCHANGE Priday. Range or 3 Since 
Week Ended May 4. =a) May 4. Last Sale, Jan. 1. WeektEnded May 4. a May 4. Last Sale. Jan. 1. 
U. &. Government. Bu Ask| Low Higa\No. |\\Low High Bu Ask|Low Htgb\No. 4 
Finnish Mun Loan 6%8 A..1954|A ©] 991, 9953] 99%, 99%) 1] 98 101 
344% of 1932-1947_.......... J D)}101%%s2 Sale |1017s2 1011%s2| 118/}101%s9 101%%25 pereerne 6148 series B__..1954/A ©] 9912 Sale | 992g 9912} 81] 98 101 
Cony 4% of 1932-47_._....__. J Dj101 101+2}101 432 Apr’28}----|}1014ss 10133 | French Republic ext 74s --1941 J Dj] 11914 Sale |1187g 19914] 124]} 115% 1191, 
Cony 444 % of 1932-47__...__. 3 D}1021%2 Sale (102%s2 102%%s2| 168{|1012%¢31031%s3] External 7s of 1924_.... 9/5 BD! 108% Sale |108 10912} 171]] 106 
24 conv 44 % of 1932-47_.___- J D/101%s2 ----|102%22 Apr’28]----|/102%s2 10217s3 | German Republic ext’l 90221949 A O| 107%, Sale |107 10734| 124]| 106% 107% 
Gras (Municipality) 88_. ..-. 1954|M NI] 10312 104 [10312 104 8'| 102 104 
614% of 1038..............- M $/100%:2 Sale |1007ss 100%22| 154/|1007 ss 100%4s3/ Gt Brit & Irel ox of) 6448.1937|F Aj} 105% Sale [10512 10614] 159|| 10512 106% 
10-year conv 6%8_----.-- 1920|F A] 118%, Sale |118%g 1181e} 34|| 116% 119 
46K% oi "RR ea A 0/102%%s2 Sale |102%%52 10292} 611||102%%29104 4% fund loan £ ~ 1960..1990)M N| 881, Sale | 8812 88%! 5|| c881zg 907*ss 
Treasury 4(6........ 1947-1962|A ©/}1157s2 Sale |114%%52115'%2| 116]/1142%9116%s | 5% War loan £ option '29.1947|3 D| 99 Sale| 98% 99 10]] 298% 98% 
Treasury 4s.......... 944-1954)J5 ©) 110512110%'s2]109%123 110722 | 143||1092%11 11% 1 Greater Prague (City) 7369_-198% N/ 1051g Sale |1051g 1051g] 80}} 104% 100% 
Treasury 3s Schtiiibasae 1946-1956|M1 &/| 107122 Sale |1071s2 1071422] 210||10627291081%s3 | Greek Government sf sec 78 1964|M NM; 997, 100 | 9912 9912) 15]| 96% 100% 
Treasury 3%s8........ 1943-1947|3 1D} 102'%22 Sale |102%s2 102'5s2} 90//101%%s3103%%s3] Sinking fund sec 6s...--- F A} 88 Sale | 877, 8812} 65 3 92 
State and “City Securities. Haiti (Republic) s f 66_...-. 1952|A ©] 101 102 |101 10153) 41] 99% 101% 
N Y City—4s Corp stock.1960|/M 8} 10012 100%4/10012 Apr’28|----|| 10012 10112 | Hamburg (State) 6s__...--- 1946|A O] 9812 Sale | 973, 9812] 36]| O5t4 991g 
4348 Corporate stock....1964|M S| 103%, 105 |10412 Apr’28}----|| 10412 10512] Heidelberg (Germany) ext 7%s50/J 3) 105 10573)105 1051s] 13}| 103% 106% 
4s Corporate stock....1966|A ©} 1037, 105 |105%g Mar’28|----|| 105%, 105%, | Hungarian Munic Loan 738 1945|J 3] 10012 Sale |100%, 101 11]] 98% 101 
408 Corporate stock....1972}A ©} 10414 105%s|105 Mar’28|----|| 105 105 External s f 7s_._-- Sept 11946/J J} 96% Sale | 9612 96%) 292/) 94 
4348 Corporate stock....1971/J BD} 1091s 110 |109%, Feb’28]----|| 1 109% | Hungarian Land M Inst 7s 61|M N/ 1 10023 )100 100%} 253]] 9814 101 
4a Corporate stock_July1967\J 5} 1085; 109%|109% Apr’28|----|| 108% 110i, Huneery (Kingd of) 8 f 7148.1944|/F A] 1021, 10312|10212 10212} 14/) 102 1031s 
4%e Corporate stock....1965|3 D} 108%, 109's/10912 Apr’28/----|| 109% 100% | Italy (Kingdom of) ext’17s_.1951/J BD) 100 Sale { 99%, 10012] 67 9712 1001, 
4s Corporate stock....1963|M 8/ 1081, ----|10812 10812 10812 109% | Italian Cred Consortium 78 A1937|M 8] 9853 Sale | 98%, 997s) 112|| 95% 997s 
43 registered........___- 56|MN| __.. _---|100%, Jan’28]----|] 100% 100%] Extl sec sf 7s ser B_.._-_ 947|M S| 9812 Sale | 98 9812} 75|| 94 100 
4% Corporate stock.._.. 1959/M N| 10014 1007211003, 10012)  5)| 100%, 101%, | Italian Public Utility ext 78.1952|3 J} 100g Sale | 993, 10014] 167]| 96% 101% 
% Corporate ESS 1958)M NM] 10012 1007s/10112 Apr’28j----|| 100% 101% | Japanese Govt £ loan 48....1931|3 Jj} 94 Sale | 9312 94 13}| 91% 
4% Corporate stock.....- 1967 M NI 1001, 1007810114 Apr’28]----|| 100% 101%] 30-year s f 644e_.......- F A! 104% Sale |104 10412} 2/} 101% 105% 
+ 3 registered............ 1936|M Ni; 99% Sale 4 993 9934 100%, | Leipzig (Germany) s f 78...1947|F A! 10014 Sale |10014 10112) 47|] 99 10112 
44% Corporate stock ...1957|M N/ 10712 108% 108% Apr’28]---- 108% 108’. Lower Austria (Prov) 7448_-1950|J Bj] 101 1011/1011, 10114) 39]| 9812 102 
444% Corporate stock....1957|M N| 10712 ----|108 108 108 108% | Lyons (City of) 15-year 68_.1934|M N]| 100%s Sale |100%, 1007s} 7|| 995 101% 
344% Corporate st_.May 1954|M N| 9214 ---- 927s Mar’28}---- 927s 931g | Marseilles (City of) 15yr 68. _1934/M N| 100% Sale |1003g 1007s} 15|| 99% 101%, 
3% % Corporate st_.Nov 1954;MN/ 9214 ---- Mar’28}---- 9312 | Mexican Irrigat Asstng 4348 1943|_.--| 3612 3753) 3712 Apr’28/---- 33% 37% 
New York State Canal 4s.__.1960)....| -.-- ---- 105% Apr’28]---- 10514 10514 | Mexico (U 8) ext] 5s of 1899 £°45|Q J} 52 ___.| 493%, Jan’28]}_.._|] 40% 49% 
Foreign Gov't & Municipals Assenting 56 of 1899.....-. 1946)-..-| 421g Sale | 42! 43 5 35 4334 
Agric Mtge Bank s f 6s___-_- 1947|F A| 9312 Sale | 931g 9353] 50]| 90% 95 Assenting 56 large........... ----| 3014 31 | 423g 4353] 59]] 3614 4353 
Antioquia (Dept) Col 76 A__1945|3 3| 9814 Sale | 981, 98%) 11|| 9412 100%] Assenting 4s of 1904......... ----| 28% Sale | 2853 3033! 184]| 22%, 32 
External s { 7s ser B______ 1945|J J| 9812 Sale | 98 9812} 15]| 9453 99 Assenting 4s of 1910 large_.._|-.--| 30%3 Sale | 297, 321g] 83)| 25 32% 
817sseriesC_...1945|J 3) 97% Sale | 97% 9812} 18]/] 94 98% Assenting 4s of 1910 small____/_...| 291g Sale | 29! 303g, 58)| 2212 31 
Ext ef 7s lst ser_...___. 1957|A ©} 9814 Sale | 97%, 9814} 11 93% 997% Treas 6s of °13 assent (large)’33|/3 J) 45 Sale} 4412 4514] 26/| 3712 467% 
2nd series trust rcts....1957)A ©} 9712 Sale! 9712 9814] 26/| 931g Q8le2 PLE DAE TEF E ER ied ick? a ah.8 ee 45le| 37|| 361g 46% 
Argentine Govt Pub Wks 68_1960/4 ©} 10014 Sale |1001g 10012] 76]| 991g 10012} Milan (City, Italy) ext’l 6448 '52/|A O “95i2 Sale | 945, 9553} 322}; 91 
Argentine Nation (Govt of)— Montevideo (City of) 76....1952|3 Dj 10414 ___. 1041g 10412 5i] 102% 104% 
Sink fund 6s of June 1925.1959|3 D_ 100! Sale |100 10012 133|' 9953 1005s | Netherlands 6s (fiat prices)..1972 M S| 10653 Sale 10653 107 11,] 105% 109 
Exti s f 6s of Oct 1925._..1959|A @| 100%, Sale |100 10012! 102]] 9912 10012} 30-year external 68_---- 1954|A O} 10214 Sale |10173 10214) 31]| 101% 103% 
Sink fund 6s series A_____ 1957|M $| 10012 Sale |1001, 10073| 221]| 1001g 1011, | New So Wales (State) ext 581957|F Al 951, Sale 951, 96 74 96 
External 6s series B_.Dec 1958|J | 100% Sale |100 100%3| 41|]| 9912 1007, External s f 6s_.--- Apr 1958|A O] 9512 Sale | 9514 957g} 95] 941g 96 
Extis f 6s of May 1926__.1960|M Nj} 100%s Sale |1001g 10012] 72|| 9912 100%] Norway 20-year ext] 6s____- 1943|F Aj 102%, Sale |1023g 103 67|| 102 103% 
External sf 6s (State Ry).1960|M $| 10014 Sale |100 10012] 132|| 99%, 10012] 20-year external 6s__..._- 944|F Al 10312 Sale |1025, 103 32]| 102 104g 
Exti 6s Sanitary Works...1961|F Aj 100 Sale /100 10012] 92|| 99% 10012) 30-year external 6s...._- 1952|A ©] 10212 Sale |102ig 103 53]} 101% 103% 
’ Extl 6s pub wks (May ’27)1961|M N/| 100! Sale |100 100%} 111|| 994, 101 40-year sf 5448_--------- 1965/3 Dj 101 Sale |101 10124! 44]] 10012 1025 
Public Works ext] 53s-..1963 F A| 96% Sale | 9673 97 | 106|| 96% 9714} Nuremberg (City) ext] 6s...1952/F A| 92% Sale | 92% 9312] 60]] 921g 93% 
Argentine Treasury 5s £....1945|M $| 917% Sale | 913%, 9214] 151]} 915s = Osto (City) 30-year 6 f 68_.-1955|M N| 10114 Sale |101 10112} 11)| 100% 103 
Australia 30-yr ae 15 1966 J 3| 98% Sale| 9812 99 87|| 9714 Sinking fund 5448-_------ F A! 10012 Sale {10012 100%) 8/| 99 103 
External 56 of 1927_. Sept 1957|M S| 98%, Sale| 983, 98%] 236|| 97 Panama (Rep) extl 6348-.-.1953|3 Dj] 104 10414|1035g 104 16|| 103 10413 
Austrian (Govt) sf 7¢______ 1943/3 D| 104 Sale 1031, 1044] 63/] 103 104% Extl sec s f 6}48_._.----. 113 Dj 1037 Sale |1035g 1037) 27]| 102 104 
Bavaria (Free State) 6148_..1945|)F A| 98s Sale| 981, 9812] 22|| 9614 9912] Pernambuco (State of) extl 78°47|M 8| 9753 Sale| 9712 98 41]| 951g Q8t2 
Belgium 26-yr ext st 7358 6.19453 Dj} 115% Sale |1151g 11553] 53|/ 114 116 | Peru (Rep of) extl 8s (of °24)_1944/A ©} ____ 110 |10912 Apr’28}__-_|] 10912 1101s 
20-year ef 8s_....._____- 1941)F Aj 1115s Sale [1111 11153! 59]/ 109 111%] Extl 88 (ser of 1926)_.._. 1944/A GO} ____ 1101g/1101g Mar’28|____|]} 10912 110% 
55-year external 6\s____- 1949|M $| 108 Sale |1075g 108 | 62|| 10314 109144) Extl sink fd 74s8___._--- 1940}M NI] 1073s Sale |1071, 10733} 10|| 10614 107% 
External sf 6s_....._._.- 1955|3 Jj 101 Sale |100%, 1011s] 140|| 987% 10112] Extisf sec 718 (of 1926)- 1es6 M S| 107 10733/1067, 10733! 13/|| 1061g 1075s 
External 30-year 6 f 76...1955|3 UD] 1084 Sale |1081, 10853} 282]| 10614 109 Extl s f gec 7s____..--__- 59|M S| 1043s Sale |104 10412} 76)|| 1027. 7 
Stabilization loan 7s_____- 1956|M N| 106% Sale |106 10634] 84|| 10414 10814] Nat Loan extl sf 6s_.__.. 1960|J Di 93 Sale| 93 9312] 179}| 90% 
Bergen (Norway) sf 8s_____ 1945|M Nj 113 Sale {112% 113%] 11/]] 112% 113% 4 Poland (Rep of) gold 68._..1940|A O| 86%, Sale| 8612 87 48]| 801g 87 
year sinking fund 68...1949|A ©} 100% 102 |1007, 101 19|| 985s 102 Stabilization loan 8 f 78..1947|A ©| 91% Sale | 911, 9153] 168 8919 917%, 
( y) 6348_____ 950|A O| 99%, Sale| 993%, 100 | 32|] 97 100 Extl sink fd g 8s__..-.-.- 1950/3 J| 10112 Sale |1011g 10134] 80|| 981g 101% 
Bogota (City) ext’l s f 88_..1945|A ©} 106% Sale |10612 10712| 14/| 103% 108% { Porto Alegre (City of) 88...1961|J BD] 108 10812|109 109 11]} 10412 109 
Bolivia (Republic of) 8s_...1947|M N| 107 Sale |10612 10733] 83|| 10312 108 Extl guar sink fd 7448_.--1966/3 J} 10312 103%|10312 104 5|| 101% 10412 
Exti sec 7s tem__________ J 3} 9712 Sale| 9712 9814] 94/| 934% 9812) Queensland (State) extlaf7#1941|A ©} 11312 Sale |1133g 11412! 12|| 113% 115% 
Bordeaux (City of) 15-yr 68.1934|M N/ 100%s Sale |1003, 100%) 58]| 9953 10112] 26-year external 6s_._--- 1947|F Al 10712 10814/1073g 10814] 5|| 106 108%, 
Brasil (U 8 of) 188_..1941|3 Dj} 1131s Sale |11212 1131g} 80|| 107 113% } Rio Grande do Sul exti sf 88.1946|A ©] 1071s 108 |107 108 5|| 1051¢ 10814 
8 f 6448 of 1926..1957)/A | 98% Sale| 9812 99 | 167|/} 92 9912] Extlsf 7s of 1926.-..... MN/ 993, Sale | 9912 9934) 93]] 991g 100 
Extl s f 64s of 1927______ 1957|A O} 9812 Sale | 981, 99 | 142|| 97% 9912] Rio de Janeiro 25-yr 6 f 88_..1946|A ©} i08i2 Sale |108 109 54]| 105% 11014 
Ta ( Railway) _.--- 1952|3 D| 10212 Sale [10214 103 | 110]} 97 1 25-yr ext] 86____________ 1947|A O} ____ ___.]1097%s Apr’28/____|] 10512 11013 
7348 (coffee secur) £ (flat)_1952|/A ©} 10712 10812/1081, 10853 6|} 104 1 Dome (City) = Mia Sa A 1952;|A O| 96 Sale} 9514 96 | 146]| Olle 96% 
Bremen (State of) extl 7s__.1935|M $| 1025s Sale |1021, 10273] 18]] 101g 103 (City) ext) 6s_. .1964/M N/| 106 Sale |105%g 106 9|| 104 106 
Brisbane (City) sf 58...__.. 7iM 8) 9514 Sale| 951, 9512) 43/} 94 95%, tee Ba (alts) OR .. siteas 1953/3 J| 94 Sale| 93% 9414] 18]| 93!2 9414 
Budapest (City) extlsf6s_..1962|3 bb| 8812 Sale | 831, 158|| 851g 897g | Sao Paulo (City) s{8s_.Mar 1962/M N| 11912 11934/1181, 119%g] 14]| 11214 120 
Buenes Aires (City) ext 63481955|J 3] 101% Sale |10012 101%) 7|| 100 1024] Extl s f 64s of 1927 _...1957|IM N/ 100 Sale | 9912 100 23|| 96% 10014 
Buenos Alres (Prov) ext] 78.1957|3 D| 100 1001s) 9912 1001s] 36]} 9612101 }San Paulo (State) extisf8s_1936|3 J| 107 Sale |1061, 107 14|] 106 1085s 
Extl s f 7s of 1926_______ 58|M N| 100 Sale |100 Apr’28|--__|] 961g 101 E sec sf 86._..__- 1950/3 J| 109% Sale |10812 10934) 28]| 10612 109% 
Ref exti s f 6s__..__._.__ 1961|M $| 96 Sale| 96 9614) 193]] 95l2 97 External s f 78 Water L’n_1956|M S$} 103%3 Sale |102%, 104 34]| 100% 104 
—— (Kingdom) s f 7s__1967|3 J 93%3 Sale | 93 935g} 33/| 89% 9353 Santa Fe (Prov, Arg Rep) 78_1942;M $| 100 Sale} 9912 100 11}| 9434 100g 
Dept of(Colombia)748'46|3 J) 101's 101'4|1011g 10112] 33|] 98 102 | Seine, Dept of (France) extl 78'42|/3 J| 106's Sale |10553 106%4| 47|| 1035 10612 
Canada (Dominion of) 58_..1931|A ©} 10112 Sale |1011g 10119} 25]] 101 10212) Serbs, Croats & Slovenes 88.1962|M N| 1013s Sale |101 10133) 59]| 9712 10112 
10-year 5348........___- 1929|F Aj 100% Sale |1007, 1011s) 22/} 10012 1021, | Soissons (City of) ext] 6s__..1936|M | 100!2 Sale |1003g 10053| 31|| Q8lg 101% 
ins es iiapimirtrih tecaisnanate 1952|M N| 10714 Sale |106%, 10714] 40/]| 106% 109 | Styria (Prov) ext! 7s_..-.-.1946|F A| 9612 Sale | 96 97 6|| 9412 97 
REA ERS 1936/F Aj 101!g Sale |1007g 1011g}  8|| 100%, 101% | Sweden 20-year 6s____.___- 1939|3 D/ 103 Sale /103 10314] 15}]| 10212 105 
(City) sf 88_.____ 1954/3 Jj} 10912 Sale {109 10912} 2|| 105 10912] External loan 6338 ee ale 1954|M N' 1035s Sale |1035g 10414] 52]) 10353 1051s 
Cauca Val (Dept) Colom 7348'46/A ©} 10212 Sale |1023, 10253| 18|| 981 103 | Swiss Confed’n 20-yr f88..1940|J J, 112 Sale {11153 112%4| 20|) 11135 113% 
Cent Agric Bk (Germany) 7s 1950/M $/| 10014 Sale |100 10034) 44|]| 9912 10114] Switzerland Govt ext 5348_.1946|A O} 10314 Sale |10253 10312] 42|| 10253 10513 
Loan sf 6s int ctf_..1960|J J} 9212 Sale| 911, 92%} 50]| 9112 983l2] Tokyo City 5s loan of ane” * M $| 815s Sale | 8153 8314] 100|| 76!g 84 
Loan sf6sintctfwii960 A O| 91% Sale 91 92 | 268!) 91 93% Extl s f 544s guar_.__._.-- 1|A O 94's Sale | 93% 9412 43]' 87le 95 
Ohile (Republic) ext sf 88..1941|F A| 11014 Sale j11014 11012] 33)| 108% 111% | Trondhjem (City) 1st 5448 - 1987 MN; 9814 Sale | 9814 98%g| 140]} 9712 9912 
year external s f 7s_...1942|MN 103 | Sale 10253 10314} 74)| 1 04 | Upper Austria (Prov) 7s_.-.1945|3 D| 98%, Sale | 98g 9812} 15|| 97 99% 
35-year external s f 88_.__ MWN| 95% 96 |1101g 1101s]  2/| 108 111%] Uruguay (Republic) extl 88.1946|/F A| 109 Sale {10853 10914] 15|| 108% 11013 
External sinking fund 68..1960|A O} 95% Sale | 953%, 97 | 205|| 915, 97% | Externalef6s........... 1960|M Ni 9873 Sale | 9812 9953) 23]] 9612 100 
External sf 6s_.........- F A| 96 Sale | 95%, 9673| 175|| 915s 97 | Yokohama (City) extl 68_..1961|J D] 991s Sale | 99 9914] 128|| 94 100 
Ry ref extl sf 6s___..____ 1961'3 J} 96 Sale 9673] 262|] 933g 97 Raliread 
Chile Mtge Bk 6348 June 30 1957|4 D| 98'2 Sale| 9812 9919} 92/| 95% 99%] Ala Gt Sou ist cons A 5s_..1943|J D 10612 107 |108% Feb’28|]____|| 106% 108% 
8 1 6%s of 1926__June 30 1961/3 D| 99% Sale | 99 1001s} 163]|} 96%, 1001s } Ala Mid ist guar gold 6¢_..1928|M N __--|10014 Mar’28/____|| 10014 100% 
(Hukuang Ry) 56...1951|/3 Dj) 282 Sale | 263% 2812} 11)) 25!g 2914) Alb & Susq Ist guar 34s_..1946/A O 1 8B 893g; 88ig Apr’28/___- 8814 Olig 
is, (Onto) 30-yr 8 f 681954/M $| 1001s 10012) 993, 10019] 15/| 99% 101%] Alleg & West iss 6 ou OS....1808 A QO] 9312 95 | 9533 Feb’28]/____|| 92 95% 
City) 3481950|M S| 98 9854) 981g 98%) 6]| 9614 993—| Alleg Val gen guar g 48____- 1942|M4 3| 9314 Sale | 9314 97 5i] 93% 99 
Colombia (Republic) 6s....1961|3 J} 95 Sale| 95 9514] 178'| 91% 953] Ann Arbor Ist g 4s_____ July 1995|Q 3} 83 84%) 831g 831s} 18)) 81% Sails 
ef Gs.......... 1961|A O| 95 Sale| 95 9514] 67|| 95 9512] Atch Top & S Fe—Gen g 48.1995|A ©} 965s Sale | 9653 97 | 115 99 
Colombia Mtge Bank 6}4s..1947|A Q| 9212 Sale| 9212 93144) 54|| 91 931g) #Registered._............_.- A O| ____ ___.| 95% Apr’28|____1] 95 96% 
Sinking fund feat 1sgs---10eee oa% oak soe ps4 6 945, = Adjustment goid 4s__July 1995 Mov Q1lg 927 oats > ----|| O12 O45, 
fund --- 8 94% 98 {  #;:Registered.............. Ovi 88l2 __-- gg a ren 
Cepentagen 25-year 0! 6)40..1966 Jj 100, 10014) 997g 10014] 68|| 9978 202 Stamped__........ July 1905|M N| 92% Sale | 92 9273) 23]/) 92 04 
§6............. 2|5 DB) 100% Sale | 9812 99 | 63|| 95% 101 Conv gold 4s of 1909_...- 1955|3 D| 9112 _...| 94 Apr’28}____|| 9212 94 
Cordoba (City) eatl ef 782271907 F Al 99% Sale | 99 100 30]; 96 101 Conv 4s of 1905_........ 1955|J D] 9112 Sale| 9112 9212} 18]| Q@lle 94 
8 f 78 Nov 15 1937|MN/ 99% Sale| 9912 100 | 24/] 9812 100 Conv g 4s issue of 1910..-1960|3 Dj} _... 927%| 93% Jan’27|_...|] -... -... 
Cordoba ( ) tina7s 1942/3 J 100, Sale /10014 101 10}} 98% 10112 East Okla Div Ist g 46__..1928|M --. ----| 99% Feb’28|_.__|| 99% 997 
Costa Rica (Repub) ext] 78.1951;M Nj 9912 Sale| 9812 99 29]]} Q41g 99%, Rocky Mtn Div ist 48_..1965)3 J| 913, 93%) 94 Apr’28/____|| 93% 94% 
Oubae 56 of 1904........... 944/M 8} 101% -.-_/102 102 | 13|| 997% 102%] Trans-Con Short L ist 48.1958|\J 3} 9514 Sale | 954, 95%) 5|| 9319 96 
ed be of 1914 ser A_1949|F Aj 103 Sale |103 103 5}} 1001, 103 Cal-Aris lst & ref 4s A_.1962/M 8S} 102 103 |102 1021s} 6]] 102 104% 
4a ser C..1949/F A| 97 Sate | 97 9714] 114/| 96 100%] Atl Knoxv & Nor ist g 58_-- J Di 10412 ___.]103 Mar’28}____]] 107 10753 
Sinking fund 5}48--- .... 953/43 J] 103% Sale |102%4 10314] 10/] 1015— 104% | Atl & Chari A L Ist A 434s_-1944/J 3] 100% --_-/100% Apr’28]____|} 9914 100% 
Cundinamarca t-Col) 78 46/3 D +4 Sale | 99 21|} 931g lst 30-year 5s series B_... J 3} 105 1067%g/104'g 104! 2|| 1041g 107% 
Osechosiovakia (Rep of) 88..1951|/A ©} 11012 Sale |11012 11119) 50)| 1 112 | Atlantic City ist cons 4s_...1951/J 3} 9273 94 | 92% 927) 1]| 91 9Q3ig 
Sinking fund 8s ser B____ A QO} 110% Sale |110% 111 6|| 1081g 112 } Atl Coast Line ist cons 4s July '52|M S| 9653 Sale | 9614 9714] 33|| 9553 98% 
External sf 734s series A..1945)A ©} ---- --.-|105 Mar'28/._.._/| 105 106 | Registered............---- M S| ____ ___-| 97% Feb’28}____|] 9733 97 
Danish Cons Municip 86 A__1946/F A 1114 11134/11114 11114) = 2]/ 1101g 11112} General unified 43<8_--_- 1964|3 Dj 101% Sale 101% 101%] 1]| 101% 104 
Series B sf Sa........... 1O46)F Aj Lil's 111%)11itg Lilie} 5] 1101s 111%] L & N coll gold 48...Oct 1952/MN/ 931g Sale | 9315 94 6|| 93ig 95% 
Denmark 20-year ext] 6s___.1942|3 J 10515 Sale |104% 1051g] 33|| 104%, 106% | Atl & Dav ist g 4s____-.._- 948|\3 J} 80 Sale| 80 Silg) 19]) 79 85 
Deutsche Bk Am ctf 68.1932|M $ 9814 Sale| 981g  9812{ 111]/} 97 99 Peep ita 1948/3 3| 74 75 | 74 74 2|| 7233 7615 
Dominican Rep Ad 6348°42/M S| 10014 Sale |100 10012} 17|| 99 100%] Atl & Yad ist g guar 4s___.- 1949/A O} 92 94 | 92 92 4|| 8814 9233 
lst ser 5348 of 1926_.___. 1940|A ©} 100 Sale | 98% 10033} 16]| 97%, 10033] Austin & N W ist gu g 56.-1941|J 3] -.._ 105 |102!2 Feb'28|_.__|| 102% 10213 
2nd series sink fund 5348..1940|A O} 98% Sale ) 983, 98%) 12|| 98% 99 | Balt & Ohio Istg 4s_.._July 1948/A Ol 96% Sale| 96% 97 | 65|| 951g 98 
Dresden (City) external 7s__1 MN 102 Sale |1013%, 102 2|| 100%, 10293] ##Registered_...... 1948/Q Jj _... -_...| 95 Mar’28}____ 95 26% 
Dutch East Indies exti 6s...1947/5 J) 103 10314/103 10314} 31|]/ 103 30533] 20-year eonv 43<s_._...-- 1933|M S| 100 Sale | 9953 1001s] 115 10 
40-year external 6s. ...._. 1962|M1 8| 103'4 Sale /103 10312} 30]] 103 20513{  ##Registered............---- Ms} .__. ----]100!g Feb’28}____]] 100s 100lg 
80-year external 6}<s_.._. 1953/M 8} 10212 Sale |10212 103 24;| 10212 30414 Ratend & oun Go cartes A..190307 BD} 102% Sale {10212 103 | 123]| 1021g 105 
30-year external 5}<a-..... 1953|M N/ 103 Sale |1021g 10212} 3/| 10212 304ig] Ist g Se._........__.___ 48|A O| 107 Sale |107 10753} 30]| 1067s 110 
Ei Salvador (Repub) 8s....1948|J J 112, Sale {112 11312} 10}| 1071¢ 114 fet te oe RE 1998|3 ®B} 110% Sale {11012 111 44||§1101g 112 
Vinland (Republic) 6s..1945)M $| 9914 Sale | 99 993g} 34/} 951g 10012 PLE & W Va Sys ref 4s..1941 MN 9614 9612) 96! 961g 7i| 95% 
External sink fund 76....1950/M 8/ 101 Sale |10053 101%| 15]| 991g 102ig| Southw Div Ist 6e_...._- 50\J J} 104% Sale |104!g  105%3) 28]) 103% 3 
External s f 6348_.......- 1956|M $ 100 Sale | 99% 100 34|| 984 1013g{ Tol & Cin Div Ist ref 4s A_ 1980 3 3| 87g Sale | 8712 887s! 23]| 87% Olle 
Extil sink fund 5}<s_..... 1958\F Aj 9414 Sale | 943, 95 | 102|| 92% 96 Ref & gen 56 series D__-_.- 2000im 103 Sale |10212 103141 4311 10212 105% 

















¢ On the basis of $5 to the £ sterling. 
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BONDS 3 Price Week's Range BONDS 3 Price Week's Range 
MN. ¥; STOCK EXCHANGE 3: Friday. Range or 33 Stnce N. Y. STOCK EXCHANGE 3: Friday. Range or iy Since 
Week Ended May 4. —&| May 4. | Last Sale. Jan. 1. Week Ended May 4. Sa| May 4. | Last Sale. Jan. 1 
Bta Ask| Low Hah No.\\Low High Bia Ask| Low Htod| No.\|\Low Htgh 
Bangor & Aroostook ist 58... 1943/3 10414 ....|10453 10453}  2/| 102% 10453 { Clearfield & Mah 1st gu 58.1943/3 J) 100% -...| 9912 Jan’27|---.{] .... -..-. 
Con ref 48.............. 1951/3 3} 9014 Sale | 901, 9153} 2|| 87 93%] Cleve Cin Ch & St L gen 48.1993/3 D| 96%3 Sale | 96% 4 
Battie Crk & Stur ist gu 3s_.1989/J DB) 68 73 | 68l2 Feb’28|----|| 6812 72 20-year deb 4}48_....... 1931/3 J} 1001s Sale /100 1001s} 2}/ 100 
Beech Creek ist gu g 48....1936/J J}_... 98 | 9714 9712} 4|| 97 98 General 58 Series B.....- 1993/3 Dj 112 _.../116 Feb'28}---|| 100% 116 
Registered. .............-- D Bcces atc 1 AE. St a Ref & Impt 6s series A...1929/J 3] 10114 Sale {101g 10133/ 6)] 101 1 
24 guar g 66............ 1936} 3} 100 -...| 97 Jan’28\----|| 97 97 Ref & impt 6s ser C...... 1941/3 J} 106 108 |1061g Apr’28}----|| 105lg 1 
Beech Crk Ext ist g 3348...1951/A O] 8214 _._-| 8512 Aug’27/----|| ---- ----] Ref & impt 5s ser D__.... 1963}3 J} 103%, Sale |103%, 103%) 18]] 10333 10519 
Big Sandy ist 4s_....____- 1944/3 D} __._ ____] 94% Apr’28]----|] 93% 95 Cairo Div ist gold 4s_____ 193¥|3 J} 96% Sale antl 
Bost & N Y Air Line ist 48_.1955|F A| 871, 88 {88 Apr’28|--..|| 8412 88 Cin W & M Div Ist g 48..1991/J 3} 9212 Sale | 9212 Q21¢ 91% 93lg 
Burns & W ist gu gold 48_._1938/5 J| 97 981g] 97%, Apr’28}----|| 97% 97%] StL Div Ist colltrgg4s..1990/MN| 9212 Sale | 9212 921s} 1 1 
Buffalo R & P gen gold 58..1937|M $| 103ig 10412}1043, 1043s} 2)| 103 106%] ###Registered.............._. MW] 86 __..] 911g Dec'27|----|]| -... .... 
Consol 4348............- 7|MN| 95 Sale | 9414 951g} 14|| 9214 98%] Spr & Col Div ist g 4s8...1940/M S| 98 9: 961g O71 
Buri C R & Nor Ist 56__..-.- 1934/A O/ 103 103%4/102 Apr’28|----|/ 102 10312] W W Val Div let g 48....1940/J 3) 96% __..| 9612 Apr’27]----|| --.. .... 
Canada Sou cons gu A 56...1962/A ©} 108% __../1083, 108%!  5|| 10812 110%] Ref &impt 4}eser E....1977|J 3} 995s Sale | 9912 997 9914 1 
Canadian Nat 444s8.Sept 15 1954)/M S| 100 Sale }) 9953 10014} 54/| 9953 1024]C CC & I gen cons g 68_...1934/3 J| 107% Sale {107% 107%)  4)| 10753 1081, 
6-year gold 4%s_.Feb 15 1930/F A| 100 Sale /100 1003} 8]} 9934 101 | Clev Lor & W con Ist g 56_.1933/A QO} 103 -___.|1031g Apr’28/----|| 1025; 104% 
30-year gold 4%s..__.-- 1957|J 3) 99% 10014] 993, 10053} 52]| 99% 1021s | Cleve & Mahon Val g 58....1938|3 J} 1011s __..|10012 Apr’27|----|] -... .... 
North debs 1 78..1940|/J BD} 11553 116 {11553 116 10|| 115'2 117 | Cl & Mar ist gu g 4}48....1935|MN| 9914 ___- Wiel. .Glks pace wha 
26-year s . deb 6}48_-..-_-.- 1 J 3} 12212 Sale |1123g 12219] 12/| 121 123 [Cleve & P gen gu 4448 ser B_1942/A ©} 101 10312)101% Mar’28|----|| 101% 101% 
10-yrgold 448__..Feb 15 1935|F Aj 100 Sale| 997g 100 7|| 9914 103%] Series A 4348_..-..... 22. 1942/3 J] 101 _.../10214 Nov’27{----|| -... -... 
Pac Ry 4% debstock._|J J} 90 Saie | 89%, 90%) 78|| 8953 92 Series C 3 4s_..-....---- 1948|M N} 904 _...| 9014 Apr’28]----|| 9014 90%, 
| _ aS A eREI M $| 9912 Sale | 9912 100 23}; 991g 1014] Series D 33¢8_.......... 1950|F Aj 8 .-.| 8953 Mar’28]----|| 8953 805 
Carb & Shaw ist gold 4s__._.1932)M 8} ___. 9912} 981, Apr’28]---- 9814 9814 | Cleve Shor Line Ist gu 4348.1961/A O} 1031s Sale |1031g 103! 102% 10613 
Caro Cent ist cons g 4s___._-. 1949|3 J} 84 891c] 85 Mar’28/---- 80 Cleve Union Term § \s_.._. 1972|A O} 10953 109%4|1093g 110 4|| 100%, 1101, 
Caro Clinch & O ist 30-yr 66 1938/3 D| 105 10512105 Apr’28|----|| 102% 10512] 1st sf 56 ser B_.-__..__. 1973|A O} 106 Sale |106 10653} 5 |} 106 10713 
ist & con g 68 A....1952|/J BD} 108%, 10912/108%, 108%, 3}} 108 10912] Coal River Ry Ist gu 48....1945|3 D| 9333 ___.| 9212 Nov'27]|-- esas ence 
Cart & Ad ist gu g 4s______ 1981|J D} 9312 9414} 943g Apr’28]---- 94%, 95 | Colorado & South Ist g 4s_..1929/F A] 9912 9934/ 9953 9934} '' 9912 1001, 
Cent Branch U P ist g 48...1945/3 D| 8712 88 | 871s 8712} 10}| 87l2 90 Refunding & exten 4348..1935|M N} 9812 Sale | 9833 98%} 12]} 984 I 
Central of Ga lst g 5e.Nov 1945/F A! 108 -..-/10553 10534] 10)] 10553 108's | Col & H V Ist ext g 4s___.__ 1948/A 0} 96 Sale 96 8 967%, 
Consol gold 58.....-..-- 1945)M N| 1055s 10614|10553 10553; 7|| 1055s 10714] Col & Tol 1st ext 4s________ 1955|F A| 9553 9712] 947g 95 11]| 947% 965% 
Registered _............--- F Al! 10453 _...|1041, Feb’28/----|} 10212 10414 | Conn & Passum Riv Ist 48_.1943/A O gS 90 1 
10-year secured 6s..June 1929|3 D/ 101 Sale |1005s 101 12}| 1005g 10214 | Consol Ry deb 48___......- 1930|/F A! 9612 98 | 9612 Apr’28]....|| 961g 9613 
Ref & gen 54s series B_..1959)A O} 10812 Sale |108 10812} 5]| 107 1085g[ Non-conv 48_._.......... 1954|J 3} 79 Sale | 79 79 79 = 821g 
Ref & gen 58 « 59/A O} 1041g 1067%s|103%, Mar’28|----|| 103%; 10413] Non-conv deb 48....J&J 1955/3 J| 7812 81lg| 8114 Apr’28]--..|] 78  86ls 
Chatt Div pur money g 48-1951)3 Dj} 95 ____| 951g Mar’28/--.-|| 95lg 95l2 Non.cony deb 48_...A&O 1955|A 0} 78 ...}| 811g Jan’28}---- Sli, 
Mac & Nor Div ist g 5s-_- 3 J} 107) ----|10712 Oct’27|----|| ---- ----] Non-cony debenture 48._..1956|3 J} 81%, 82 | 80l2 Apr’28/----|| 76% 83% 
Mid Ga & Atl div 5s_...- 1947/3 J| 103!g ____|1031g Apr’28|--.-|] 1031s 103!g | Cuba Nor Ry ist 548____- 1942/3 D| 97% Sale| 9712 98 71 1g 98 
Mobile Division 5e_....-- 3 3} 107 _..-|10673 Mar’28|----|| 10614 1067s | Cuba RR Ist 50-year 56 g_..1952/J 3) - 9933 100 | 993 100 | 34]| 97% 100 
Cent New Eng ist gu 48_...1961/3 J| 85 ____| 86% 8673} 12]| 86 8853] Ist ref 734s ser A__.._._- 1936|J BD} 109 10914109 1091s} 2|| 108% 110 
Central Obio reorg 4348-...1930)M $| 100 10014)100 100 2|| 100 100% lst lien & ref 6s ser B___.- 1936)J BD} 100 101 {101 101 12|| 991g 101 
Central RR of Ga coll g 58-.1937/M1 N| 101 ____|101  Apr’28|----|| 10012 101%] Day & Mich Ist cons 4348_.1931|3 J| 99's _...|100 Apr’28]..__|| 99% 1001, 
Central of N J gen gold 68_..1937|J 3} 116 117 [11612 11612)  2|| 11612 31912] Del & Hudson Ist & ref 49_.1943|M N| 945s Sale | 945g 9553] 39|| 94's 
Registered ............ 1937\Q J' 115 118 |116ig Apr’28 ----|' 116's 1181g] 30-year conv 56.......-. 1935|A ©O' 10212 Sale {10212 102! 1; 100 10212 
tN ca es iia 1987|\J 3 9853 9934] 967. 97 2} 965, 99 15-year 5}48_._.........1937|M N 10412 105 {10412 105 15| 104% 107 
Cent Pac ist ref gu g 48___-- 1949/F Aj 943, Sale | 9414 947g) 41] 9413 9612] 10-year secured 7s__..... 1930/5 BD; 105 Sale |104%g 105 17|} 104 107 
athe en ces aaah Seibeiies - Os Leok Oe. Saas. 94 94 | D RR & Bdge ist gu 48 g_..1936iF A ----| 96% Apr’27|..__|] ---- <«-- 
Mtge guar gold 3}4s__Aug1929/J D) 99 9914) 99 Apr’28/---- 99 9914] Den & RG lst cons g 48....1936/3 J| 9314 Sale | 93 94 90 248 
Through St L Ist gu 48...1954/A ©} 941g 9434) 941g Apr’28/----|] 94 9514 Consol gold 4}48_.....-- 1936/5 J} 9714 ----| 967 9714 3|} 96% 
Guaran SS 1960/F A} 10414 Sale |10312 10434) 43/| 10314 10512] Improvement gold 5s....- 1928|3 D! 997s Sale | 9973 997 997 100% : 
Oharleston & Savn’h ist 78-.1936/5 J} 11314 ____|1193, Aug’27|----|| ---- ----]|Den& RG West gen 58_Aug 1955|MN/| 9614 Sale | 9512 9634) 349)] 8914 
Ohes & Ohio fund & impt 58-192¥/3 J3/ 100 Sale |100 1001s} 16]| 100 101383] Des M & Ft D ist gu 4s__..1935)g 3) 30 49 | 29 Apr’28/____|} 27% 31 
ist gold S6.......- 1939/M N| 1071s ___-|107 10714] 27|| 10614 107%] Temporary ctfs of deposit....|.._.| 31 32 | 32 32 
Ree as wlshioth 1939|M N| ____ ____/106 Apr’28!--__|| 1055s 106 | Des Plaines Val lst gen 4348-1947|M g| 99 ----|10214 Feb’28]____|] 102% 102% 
General gold 4342. ------ 1992|M 8} 1017 Sale |1005g 10153| 37]| 1001s 105 | Det & Mac. Ist lieng 48-...1995/5 D| 81 ----| 80l2 81 3 
pacipartd-anavbiinekipi eal M 8S! 100%3 102%3]102 Apr’28}--.-|| 100 10214] Gold 4s_...............1995|5 D| 75 8 76 «=Apr’28}____|} 7 
80-year conv 4}<8....--- 1930|F A] 10014 Sale |100 10012} 77|| 997% 2011s] Detroit River Tunnel 44s8_.1961/mq N| 10253 1032/1025, 10: 101%, 103 
Craig Valiey ist 68...-.-.- J J} iollg _---|1011g Apr’28]----|| 101. 102%) Dul Missabe & Nor gen 58..1941/5 | 1 ~---|1037g July’27|_.__|| -<-- <<< 
Potts Creek Branch Ist 48.1946/J 3] 923, ____| 9312 Mar’28|---_|| 91% 9312] Dul & Iron Range Ist 58....1937|A 0] 103  ----|103 Apr’28|____|] 102% 103% 
B& A Div ist cong 4s_...1985|3 J rae 9433) 4 9453] Registered................_- AO} __-- -|1027g Jan’28}____|| 102% 102 
24 consol gold 4s_....- 1 4 J| 9253 Sale | 925, 925g 5|| 9112 92%, ) Dul Sou Shore & Ati g 58...1937/5 J} 85%, 871s} 86% Apr’28,..__|| 85%4 
Warm Springs V ist g 5e-.1941/M1 8) 191 ____|10212 Mar’28/--_-_|| 10212 10212 | East Ry Minn Nor Div lst 48."48|q ©] 955g -.--| 95 Mar’28}____|] 95 
Obesap Corp conv 5s May 15 1947|M N/ 100 Sale | 99%,  100%3| 336|| 987% 100%) East T Va & Ga Divg 5e_.--1930]3 3] 1005; ___-|1 10414 100% 10414 
Chic & Alton RR ref g 38...1949)A ©) 72% Sale | 72 72%| 20|| 71% 74 Cons Ist gold 56........- 1956|M NM] 110% 111%4|1101g 11014] 6|| 109% 110%, 
Of dep stpd Oct 1927 int_--.-.|---- _.-- ----| 72 Apr’28|--__|] 72 7312] Elgin Joliet & East ist g 6e..1941|lmq N| 10514 ----|10314 10514] 10}] 103% 1061, 
Rotiway first lien 338-...1950|3 3] 71 731s) 70 7214' 85\|| 658% 7214] El Paso & S W Ist 5e_...--- 1965|A O| 109 110 {109% Mar’28/..._|| 109 100% 
Ctfs dep Jan ’23 & sub coup|----| 71 ____| 70 7034; 17|| 59 70%] Erte 1st consol gold 7s ext..1930|m $| 104% Sale {10414 10433] 7|| 104 1061, 
Obie Burl & Q—Ill Div 3 348.1949|J 3) 8912 Sale | 8912 8953} 2)| 88% 91!g} ist cons g 4s prior......- 3 J) 89% 90 | 89%, 89%) gi} 89 91 
Registered -...........-.-- J 3} ____- ____] 893g Feb’28|--__|] 89% 90%]  Registered_..........- 3 J ----| 86 Jan’28/....|| 86 86 
Iilinois Division 4s... ...-. 1949/3 J Sale 97 | 39|| 96 98%] 1st consol gen lien g 4s_...1996/3 J] 8412 Sale | 835 84%] 86/| 835s 86% 
General 4s_............- 1958|M 8} 961, Sale 9612} 10]| 9 98%} Registered_..........- SU... wee. eee Se 
ist & ref 434s ser B_....- 1977|F A! 10153 102 {101% 10214] 19}| 1011s 102%] Penn coll trust gold 48__..1951|/— A| 10012105 |104 Apr’28|_.__|| 10212 104 
lst & ref 5e series A___..- 1971|F A! 10814 Sale {10814 10853}  5|| 10612 110%) 60-year conv 4s series A-.1953/A ©O| 8612 8712] 8612 8612] 3|| 86l2 8O0ls 
Ohicago & East Ili lst 68...1934/A ©}  __s____|107ig Apr’28|--__|| 106% 1071s] Series B........---..- 1953/A O| 8612 87%| 86%, 87 | 12|| 865s S801, 
C & E Itt Ry (mew co) con 58-1951|M N| “901. Sale | 8812 1 | 287|| 85 93 Gen conv 4s series D.-..- 1953/A O| 86 8812] 88 8812} 10|| 8612 88tg 
Obie & Erie ist gold 5s_-_--.. 2) N} 1107 112 |111 111 11613 1124] Ref & impt 5s-..-..-...- 1967|M N| 977s Sale | 9712 98 | 351|] 97 99% 
Chicago Great West Ist 48..1959|M $| 7112 Sale | 71 71%| 139|| 66 7212] Erie & Jersey lstef6s_-.-1955|y 3) 1135 11412|1133 113%] 1/| 113 114% 
Chic Ind & Louisy— -1947)J 53) 11773 ___-}11712 Apr’28{--._{| 116% 11814] Genesee River Ist sf 56--1957/3 3] 113%4 11412/1137% 11414] 11{] 11258 115 
Refunding gold 5s----.-- 7\3 3) 105!g -.--|106 Apr’28|--_.|| 106 106 | Erie & Pitts gug 334s B....1940/3 5) 92 ---.|102 Jan’28/....|| 102 102 
Refunding 4s Series C_...1947|J 3) 9253 ____| 9114 May’27|--__|| ---- ----] SeriesC 344s_-..-..----- J 3} 91 ----] 91 Apr’28]____|} 90% 94 
General 6 A........---- MN] 106 Sale |1057g 106 2|| 105% 10714 | Est RR extl sf 78_--------- 1954|M N| 104 Sale |103% 1041s] 99)| 100% 104% 
Generai 6s B___-..- May 1966/3 J/ 109%, Sale [10914 109%)  8|| 109% 11112] Fla Cent & Penn Ist ext g 58.1930|/5 J) 99% -.-.|10212 Mar’28/_.__|| 10212 10213 
Chic Ind & Sou 50-year 48..1956/3 J} 947, 957) 947, 9514] 14/| 94% 96121 Consol gold 5s.. ----..--..-- 3 3] 1022 ----]10212 10212} 1] 102%4 102% 
Chic L 8 & East ist 4348_.-.1969)3 D) 10212 Sale |10212 10212| 1/| 10212 10212} Florida East Coast let 4448-1959/9 D| 9912 ----| 99%, Apr’28|..._|| 99% 101%s 
CM & Puget Sd ist gu 48_..1949/3 J) = ___.| 75 Mar’28]/--__|| 70le 75 lst & ref 5s series A_...-- 19741M $| 88% Sale | 88 89 | 100]; 83% 91ig 
Ob M & St Pgeng 4s Ser A.€1989/J J) gils 921g] 92% 93 8|| 915s 9312] Fonda Johns & Glov 4}48...1952/|MN| 47 Sale | 47 4712} 14|| 451g 62 
Registered ...............- Q J) ____- ____| 903% Apr’28|--__|| 90% 9133] Fort St U D Co lstg 4%e..-1941/3 J] 97% ---.| 99% Apr'28/--..|] 9812 90% 
General gold 3s ser B..¢1989|J J/ 02 81%3| 8lig Siig} 1|| 8033 81%] Ft W & DenC ist g 5%s-- -1961/3 p| 106% 107 (10712 Apr’28|---.|| 10712 108% 
Gen 43s series C__.May 1989/3 J| 192 103 /|102 10214] 32|| 10012 10414 | Ft Worth & Rio Gr Ist g 48..1928/3 | 9912 99%4/ 997g Apr’28|-.._|| 99%4 997% 
iin win seinsellie iii «---| _... -...1100 Apr’28|--_.|]| 100 10012] Frem Elk & Mo Val Ist 68..-1933/4 ©} 10614 109 1107 Apr’28|_-..|| 106% 10713 
Gen & ref ser A 48..Jan2014A O} —__ ____ 7314 Mar’28|--_.| 72% 74%1GH&SAM &P Ist 8_.-.1931 Mm N| 100% 101 100% 101 18 | 100% 1021, 
Gen ref conv ser B 6s Jan 2014,F Aj = ssi ¥__ssS75~—S—CMar’28!--__| 701g 75 2d extens 5s guar_...--..- 31\z 5! 100% 101 ,100%g 1007s, 13,| 100% 101% 
ist ser 6s. .............- J 3) 103 Sale [102% 103 34|| 10253 104 | Galv Hous & Hend Ist 58..-1933/aq ©] 101 Sale | 99 99 8}| 987% 1005 
Debenture 4}ss-..-.----- 1932)3 D) ____ _...| 75 Mar’28|--._|| 71 75 |Ga& Ala Ry Ist cons 58.Oct 1945/3 | 100% Sale {10053 100%}  5|]| 98 101% 
Det eature 4s_..---.-.-.. 6|3 Dj) ____ ___.| 71% Feb’28|--__|| 71 73% ]Ga Caro & Nor lst gug 56-.1929|/3 | 99 9934) 985g Apr’28|-...|]| 97 100% 
year debenture 4s--..- 1934/5 J ----| 7214 Feb’28|--._|| 7012 73% | Georgia Midiand ist 3s....- A O| 77's 7812] 79 Apr’28|--..|| 77 79 
Chic Milw St P & Pac 5s...1975|F A} 97% Sale | 971g 9712] 522] 95!g 9812]GrR& I ext ist gug4%s_--1941|3 3) 100%3 10114/101 Mar’28]--__|| 100% 101 
Vv adj 5s.....-- A O} 77g Sale | 76 7812|2589|| 61%3 79%} Grand Trunk of Can deb 78-1940|/4 ©] 116 Sale |1151, 116 | 21]) 115 117 
Cale & N’west gen g 3 48...1987)M &/ 9315 Sale | 834g 8473] 15|| 83 86 15-year 8 f 66...-------- 1936/M $| 108 Sale |1075g 10813] 12]] 10753 100%: 
IEE i nscccneccens QF! 80% -..-| 84 Mar’28|--._|| 84 8453] Grays Point Term Ist 56-...1947/3 pj 9913 ----| 993, Feb’28}--__|| 98% 997% 
asinine i iirsece ent al 1987|M N} 9453 Sale | 9412 95 23|| 9412 98 | Great Nor gen 7s series A-..1936)3 3] 114% Sale |11412 115 } 68)| 11412 116 
Registered_.....-.------ J Fi 93 95ig| 94 Apr’2si--._|| 94 94 J) ---- ----|11412 Apr’28]--__|| 11412 114% 
Stpd 4s non-p Fed in tax ’87|MN/ 945, 9512} 9434 9 96%] lst & ret 44s series A-..-1961/3 |] 101 Sale |1001%4 101 26}| 100 1021, 
Gen 43s stpd Fed inc tax.1987|M N/ 1083, 110 |1031g Apr’28/--__|] 103 113 General 5 4s series B...-- 1952)g J} 1illg 11153/110 111%} 19]| 110 115% 
Gen 5e stpd Fed inc tax...1987)M NM) 114 ____/1141, 11414] 3/] 112 117 General 5s series C..-..-- 1973/3 J) 10653 108 |1065g 106%) 3 
fe aalstblech anon cn icseeagaas MWN/ 10912 113 |113 Mar’28|--__|] 113 113 Genera! 4s series D_...1976|3 3] 1001s 101 | 99% 100 9|| 99% 101% 
weoce A QO! 1015: _...|102% Mar’28|--__|| 102% 1025] General 4s series E....1977/3 5| 99% Sale | 99%, 100 | 27|| 98% 101% 
@inking fund 5e---_- 1879-1939)A ©} ____ 1001g/101%g Apr’28|--__|| 100% 101%] Green Bay & West deb ctfs A...| Feb] 85% 88 | 86 Mar’28|--..|| 86 
{ Sinking fund deb 5s..--.-- MN! 102 10212|102 1025s 3/]| 102 1931s] Debentures ctfs B....-.--.-- Feb| 2512 27 | 251g 2512) 7|| 23 
RS RES M Ni 10112 ----|1021g Mar’28/--__|| 1021g 1021g | Greenbrier Ry Ist gu 48-.-.1940|m7 NM] 95% ----! 957%, 9573] 1|| 95%3 957% 
10-year secured 7s g--.-.-- 1930|3 D} 104% Sale |104ig 10453) 37]| 1031s 3061] Gulf Mob & Nor Ist 5348---1950/4 ©] 10612 Sale |/106i2 10612] 9/| 10613 1071, 
15-year secured 6 48 g----1936/M 8) 1077, 113%4/113%, 113%) 2]| 112g 114%] Ist M 5e series C_....--- 1950/4 ©} 10112 10212/103 Mar’28j/---.|| 103 104 
Ist ret g 5e.......... Ma J Di 111 112 [111% Apr’28]--__|| 111g 114 | Gulf & 81 let ref & ter g 56-b1962/y J) 107% ----|107%3 Apr’28|--..|| 107%2 108% 
Ist & ref 4348_....-- May 2037/3 D/ 10153 102 {10112 102 12}| 10112 19412] Hocking Val 1st cons g 4348-1999|y | 1045 10512/10412 105 | 25)]) 104 1 
Obie R I & P Ratiway gen 48.1988|3 J) 92% Sale| 92% 93 | 20/| 92% 96 Registered .........----- 1999/3 43) -..- ----|10412 Feb’28|---.|| 10412 104lg 
‘et 0 5 ES a 3 J} 91 __.-| 921g Apr’28]--__|| 91% 921g | Housatonic Ry cons g 56--.-1937/M N| 10112 ----|10112 10112} 1}) 101!g 1018, 
Refunding gold és. ...... 1934)A O} 95% Sale| 9512 96 {| 85|| 961g 96%/H & TC Istg int guar_....- 1937/3 §| 104 105 |104%3 Apr’28|--..|| 103!g 104% 
A RES: AO} __.. ....195 Mar’2s]--__ 5 95 Waco & N W div ist 68_..1930img N} ---- 105 |103!2 Mar’28}---..|| 10312 1031, 
Secured 434s series A____. M $/ 9553 Sale | 95 96 | 162|| 95 97%} Houston Belt & Term Ist 66.1937|3 4] 100 102 {102 Apr’28|---.}} 101% 102% 
Ch St L & N O Mem Div 4.1951/J DB] 921, ____| 9212 Mar’28]--__ Houston E & W Tex Ist g 58.1933|\mi N| 100% ----/1007%, Mar’28|--.-. 1 
Ch St L & P Ist cons g 58...1932/A ©} 1021, 103%3/1027 Feb’28|--__|| 102% 1034] 1st guar 5e red_...--.--- 1933imj WN} 100% 102 [1007s Apr’28}---.-|| 100% 102%g 
PE  nascvosocnctinnhen A QO} 10153 _.--|1015g Apr’28|--__|]| 10153 10153 | Hud & Manhat 5e series A-.1957|/F A| 10212 Sale /10112 10212] 63)) 1 1 
Chic St P M & O cons 68...193u)3 D/ 10214 102%/10214 102%}  6]| 10214 103%] Adjustment income 5s Feb 1957/4 O| 94 Sale| 9312 94 94|| 915 951g 
Cons 6s reduced to 3348..1930|3 D] 98 -_...| 98 Apr’28/--__|| 98 98 ]} Illinois Central Ist gold 48..1951)5 J] 99 ----| 9712 Apr’28}---- 
Debenture 66..........-. M 1011g Sale |100 1001g) 7/| 100 100g] ist gold 3s-----.-.----- 1961|/9 J} 89 901l2] 8412 Apr’28/--..|]/ 8412 90 
Stamped ................-]---- 1001g ...-/100 Jan’28/--__]] 100 100 Extended Ist gold 3348.--1951/a 0] 89 91 | 91l2 Jan’27]--.-|] ---- -... 
Obie T H & So East Ist 66..1960/J ©) 1011g 10112/10114 10112] 45]| 10114 103%,] 1st gold 3e sterling-.....- 1951im sg} 7614 ---- Mar’SBi=<. 1) «nse smee 
Inc gu 5e......... Dec 1 1960|M 8/ 971, Sale 971g} 12|| 9613 98%} Collateral trust gold 48...1952/q ©] 93%, Sale | 93%, 93%] 1]| 94  O6% 
Chic Un Sta’n Ist gu 448 A_1963|J 43] 103 Sale |103 10312] 137]] 101% 10312] 1st refunding 4s....----- 1955|M N| 9612 Sale | 95%, 9714] 39]| 95% 98lg 
ist 5s series B_...-.-.-- 1963)3 3) 10514 1061210514 Apr’28|--._|| 10413 106 Purchased lines 3 }48...-.- 1962/3 §| 8712 88 | 8712 Apr’28|--.-|| 87's D0le 
Guaranteed g Ss........- 1944/5 BD) 10212 1047s|104% 105 4|| 103% 105 Registered ......---------- J 3) ---- ----| 85 Apr’28]--..|| 85 
ist 6 48 series C_.....-- 1963/3 3} 117% 11812|117% 117%]  2|| 117 119%] Collateral trust gold 48...1953|M Ni 92 9212} 92 9214; 2]| 91% 94 
Chic & West Ind gen g 68..71932/Q M/ 104%, 1055s3|/1051g 10553}  3/] 102% 103 RE patoendvvbesite BAO nce cmos] Oh MOVRocull ound Sane 
Consol 50-year 4a.......- 1952|J_ 3} 914 Sale | 91lg 9112} 16]| Qllg 93l2] Refunding 5s...-..----.-- 1955|M WM] 109 110%4/110% 110%) 6)| 109 110% 
ist ref 5348 ser A-_..-..- 1962)/M S| 1047 Sale |1047g 1047] 41|/ 104% 105%) 16-year secured 6348 g--.-1936/y g} 11213 112%4'113 113 2|| 112% 114% 
Choc Okla & Gulf cons 56...1952|M1 N/ 1047, 105 |105% 105%) 1/| 105% 10753] 40-year 4%8-.---- Aug 1 1966/7 A] 101% Sale {101144 102 | 111]] 101 102% 
Cin H & D 2d gold 4s__.-- 1937|3 4} 99% 100 | 991g Mar’2s|--__|| 99 99 Cairo Bridge gold 4s....- 1956/3 DB} 9212 _---| 971g Jan’28}---- 
CIStL&C lstg ,--Aus —_ : 9753 Sale oo“ — 1]| 9753 88's Litchfield Div 1st gold 38.1951|/5 J uh Sits Ha, Ave 3s ----|]] 791g 7Oig 
SERE S p= SON ug 971g ..--| 9714 Feb’28/--._|| 9714 O74 Louisy Div & Term 4 4 8 
Cin Leb & Nor gu 48 g------ 1942IM Ni 947, 95%| 93% Feb’28|_.._|| 934 8g © 348.1963 J 7814 ....179  Apr’28|.-..|| 79 80% 
1 Due Feb. ¢ Due May p Due De-, 
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N; Y. STOCK EXCHANGE 
Week Ended May 5. 


Interes 
Pertoa 


Price 
Priday, 
May 4. 


Interest 
Pertod 


BONDS 
RN. ¥. STOCK EXCHANGE 
Week Ended May 4. 


Price 
Friday. 
May 4. 








Tilinois Cent (Conciuded)— 


St Louis Div & Term g 38.1 
Gee S366. ccncacccoce 5 

Springfield Div ist g 3 48-1951 

Western Lines lst g 49...1951 


ee ee 


ER swbcckctuene cue 
le BIB. 20 ccccccccese 
{nd Bloom & West ist ext 48.1940 
Ind Ill & Iowa ist g 4s. .---- 
Ind & Louisville lst gu 46. ..1956 
Ind Union Ry gen 5s ser A_.1965 


Refunding gold 4s....-.-- 
James Frank & Clear Ist 48.1959 
KaA&GR ist gug 5s.--.-.- 
Kan & M Ist gu g 4s_.-.--- 
KC FtS & M consg 68.-.-.--. 
KC FtS&M Ry ref g 48_.1936 
KC&MR4&B Ist gu 5s_..1929 


Leh Vail 

Leh Val N Y list gu g 4%s-..1940 

Lehigh Vai (Pa) cons g 48_.2003 
Gunes eons 030s... 30s 

Val RR gen 5e series. 2002 

Term Ry ist gu g 68. .194) 

EN Y in guar goid 42-1045 


East let 50-yr 68 gu_.196. 


: 


ot 


2 a Sy g BB 
SH 
lie cafe : i: 
ie er 


3 
& 
: 
& 
5 
A 
5 


Cons ext 434s (1884) _.... 
Mii Spar & N W ist gu 4s___1947 
Minn & St Louis ist cons 

Temp ctfs of deposit._._.._ 

Ist & refunding gold 4s. ..1949 

Ref & ext 60-yr 5e ser A... 1962 
MStP&8S8S M cong 4s int gu’38 

Registered ..............-- 
lst cons 6a.............. 
lst cons 58 gu as to int__._1938 
10-year coll trust 6 }4s_...1931 

lst & ref 6s series A._...- 

35-year 6}48_.......--.. 

1st Chicago Term a f 48... 1941 
Mississippi Central lst Se... 1949 

o Kan & Tex ist gold 48_._1990 


Cum adjust 5s ser A Jan_1967 
Mo Pac list & ref 6s ser A... 1965 
General 48.............- 
lst & ref Se ser F_......... 
Mo Pac 3d 78 ext at 4% July 1938 

Mob & Bir prior lien g 56... 
let m gold 48...........- 945 
I csiabin dais elie epialin 1945 
niaeee S Otte enn ants 4. 
Montgomery Div lst g 5s 
Ref & impt 4}4s8..._....- 
Mob & Mar Ist gu gold 4s__1991 
Mont C ist gu 6s_.......... 
ist guar gold 6s._....... 
L” { ist gu 3 %s._ 


Nat RR Mex pr 1 4}8 Oct.1926'3 J 
Assent cash war rct No 4 on! ____ 





yyece 


Beane OUTGG Proue 


a 3 
>SCEEU pee 


oc 


~ 
=aZ206 
Or ZZunw 





ZZ Zur ZZn ewww 000Z0u.0n 


& 
st con gold SeJuly 1 
gold 4s....July 1931 
1938 








: 
g 
: 
' 
: 


= 





at bt et et 


— 

oO oe 

Seseesess SSFS38 3 
HBSCZZ“ ZA“ SZ ASS HH ZL“ FZOZES Fe“ OOP EH srr SEIS“ REFLEC ESSE yyy "PMs 


= 
Ss 


——— 


= 
“OSZZE SIP >s~ 
eMaZZOU0roo7e BSc UAZZu 2ZuwmrunO0OZZuZmumZnuOZ2Z0n00Z 


Bewee: 








CO! erPP Oem meee Zoawmrounnud 


79 = 81 


87 907% 


93 9612 


10614 106%, 


9953 Sale 


1087, _.-. 
83% ...- 
97% 
5S .sevl 


10812 .... 
10llg __.- 
9812 99%, 


9614 98 


9712 977% 
93 935, 


100 Sale 


10014 100% 


9312 94 


100%4 10114 
pe 9412 


10 
97%g 97% 


10112 102 
1037g Sale 


10814 Sale 
108 108% 
103 103% 


101% 103 
101% 103 
95 98 


. 
1024g 102%4 


921g Sale 


Oe 


10014 101 


en 
hs Se 


79 8=—82 
100 101 
88 91 


10114 10212 
10044 101%4 
961 


9712 9912 
9514 9612) 


5912 Sale 
541g Sale 
2212 Sale 
183g Sale 
91 Sale 


9033 91% 


991g Sale 


89 89% 


102 Sale 
10212 Sale 
95 Sale 


951g 9614 
See asad 
91 


9053 
1027s Sale 
8953 Sale 


9812 9814 


105%, Sale 


10212 10314 


81 Sale 
10112 Sale 
95 97 


10312 _.- 
100!g __--}1 
921g 9234 


8453 87 


-.-- 104% 


99 Sale 
9412 97 


221, Sale 


Ask x (Concluded) — 


Assent cash war rct No 4 ov 


30-year debenture 4s 
Lake Shore coll gold 3 4s- Poe 


25-year debenture 4s 
seri 


Refunding 5s series A..1974 
Refunding 5s series B_.1975 
N Y Connect Ist gu 44s A.-1 
lst guar 5s series B 5 
N Y & Erie ist ext gold epee 





Y & Greenw L gu g 56_._.1946 
& Harlem gold 3 s_-...2000 


ZZAZVOmS™yP PULOLZZOOPH > Pru ZZuuOOrZZOuOP>eOOuurur7 Oo 





& H n-c deb 48._..194 
Non-conv debenture 3 48.1947 
Non-conyv debenture 3 4s_1954 
Non-conv debenture 48 -..1955 
Non-cony debenture 4s8...1956 
Conv debenture 3 }s 





w “10 oe 
P PELE ZZ“ PZZH ALSSSSE“ > SSVI HSSH > AAMAS TSS“ > PAS ZH“ STISH ee as & 


DDOMEOCOOPLZZPOuZTPPuU.COOUMNZOZOOuna ZeODnOruZzZ 


5 

lst & ref 448 ser of 1927_.1967 
Harlem R & Pt Ches 
N YO&4& W ref ist g 4s. June 1992 
Reg $5,000 only June 
94%} N Y Providence & Boston 4s 1942 
PAGE... .nccsoncndsicivd 
N Y & Putnam Ist con gu 4s 1933 
N Y Susq & West Ist ref oe 


S 
Pe) 
PIAS > yp yeszese-s 


28 


Nord Ry ext’ls f 6s 
Norfolk South 1st & ref A 56.1961 
orfolk & South Ist gold 58.1941 
Norfolk & West gen gold 68.1931 
Improvement & ext 68...1934 
New River ist gold 68... .1932 
N & W By ist cons g 48__. 1996 


Registered 1996 
Div’l ist lien & gen g 48.1944 
68 1929 





join 
North Cent gen & ref 56 A..1974 
— & ref 434s series A_..1975 
tam 


North Ohio Ist guar g 58... ..1945 
orth prior lien 


PS Pore so Foe 


Registered 99 
Gen’! lien gold 3e....Jan 2047 


Jan 204 

Ref & impt 44s series A _.2047 
Ref & impt 6s series B _- ..2047 
Ref & impt 5e series C_.2047 
Ref & impt 5e series D...204 
Nor Pac Term Co Ist g 66 
Nor Ry of Calif guar g 56. ..1938 
lst 6s 930 


Zeepeccuepood> 


COZOOOP HZ> Pr OOUPZZZaDewree POL Gee DOO Met Cree ee see O 


Ore Short Line Ist cons g 56-1946 


uar refunding 4s 
Oregon-Wash list & ref 4s... 





External sinking fund 
Paulista Ry ist & ref ef 7e..1 
Pennsylvania RR cons g 4s-. 


a 
rot ttt tt ehh et 


SasseezE 


7" 





3 
F Fr 4 


Ht: 





tot et ot De et 

338 
aay >>> 
<u>* 

















3812 July’25 “rae 


se 
3 





Bw Ask 
1512 Sale 
, See 
9844 102 
8912 93 
fee 
99 101 
9312 Sale 

---- 10012 
100'g Sale 
1034, 104 
9812 987%, 
104%, 105 


97% ...-}1 


Ser RS 
107%, Sale 


9514 Sale 
1021s Sale 
10853 Sale 
84%, Sale 


“97% Sale 


8212 84% 


10712 Sale 
10712 Sale 
101!g 10112 
104%, 10514 
el eS 
eer 
100% _..- 
100 101% 
a. ‘waa 
825g _... 
oo. eee 
Se” ede 
——- 

10114 10112 
Rae 
85 8612 


7512 77 
Rae Be 


93 
8812 89 
80 81 
7454 767 
10214 Sale 
897g Sale 
10212 Sale 
94 G47, 
eee 
10412 Sale 
on ee 
10634 __-_- 
96%4 Sale 
ich | ae 
961g Sale 
9534 Sale 
tie, 
ates 


98 99 
95's Sale 
935g 96 
7014 7Ole 
6753 70 
101%, Sale 
1157g Sale 
---- 10812 
107% Sale 


BO: 6525 
100 Sale 
104%, Sale 
10314 Sale 
96 Sale 
1031s Sale 
a EE 
9733 98 
981, 99 
10412 Sale 
102%, 1027, 
llllg Sale 
10414 Sale 
112 Sale 
BEER cand 


89324 9012, 
987g 991g 
9412 95 
10014 10012 
885g 9014 


95le Sale 














B833°3 


8888 


B88 


385233: 


— 


3393°3 
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BONDS = Price a. Range 
Rn. ¥. STOCK EXCHANGE 33 Priday. eer | FE Since N. Y. STOCK EXCHANGE sane — 
eek Ended May 4. Sa] May 4. Jan. 1. Week Ended May 4. 3 Jan 
| Low Hwwb| No — 
-||Low Htgh 
Phila Balt & Wash ist g 4s__1943|M N 100 Apr Tister —_ SS ee Se 
big pr’28|-...|| 98 100 o||ou Beeb 
General 5s series B-.-...- 1974|F A 114 Apr’28j---- _ 114 ist refunding 6 as ou... 6 $a: iia i 7 Se 3 
Philippine Ry lst 30-yrsf4s1937|J 3 41 dite) 19 @ | mat ahéigoe Fi Menino a eae 
PCOS stLeusiea -Ieeola ° 100! Moras... 189% ios "lz 3] 96° rut 961 Avra a 9614 O78 
iabne  Mar’28|----|} 1001s 102 ‘~~ June 2008 . “"i3 
Series B 434s guar_..---- 1942/A O| “lige” Sta | 3 tase eel Gen tee scotia. Gl 1g0tt Gals] soe ist | 1a7] See 
Series C 434s guar_...... 1942|M N 101% 102 3|| 101% 102%] Ist lien & ref 6s... June 2008|M 8] 1124 1 le | 9973 101 | 167|| 9014 101% 
Sere D * 1 eee 1945/6 97% Mar'28|.---|] 97% 99 10-year secured 66... 1928|3 3} 100!5 trith 100 loots 8 tg end 
Beries guar gold__. Mar’28} - - - - 9712] ON J RR & Can gen 45.._. "98 
Saas 7 Some ont CPR 1se3t © Hs) a Bs ---a “a> sap ONT RE Ahly eee ; 90. - Hy NovaT ie sgh 
Series guar.._...... 7 97. 07 | Vandalia cons a és ceries A. ye "27|----]] -n-- ---0 
Series H con guar 48__.._. 1960|F A “| 971g Mar’2s|..--|| 97 9781 Cons Apo beds stam cae a 98%] 98 Mar'28,--..|| 98 98 
Series I cons guar 4}48_...1963|F A 10512 Feb'28|_-.-|| 10412 10512) Vera Crus & P assent 4348__1934 33 seic| aa “"sa'] ai] ae sre 
Series J cons guar 4}48_...1964|M N 10412 Apr’28|----|| 1041s 105 | Virginia Mid 6s series F_..-1931|M 8 *|h0it, Jan's "Hl sbtee shi 
General M 5s series A--.-1970|3 D 112 112 8|| 1111s 11412] General 5. ~2221936|/M N| 103% —__- 1038 Mar2sl..22|| 103% ios 
Sh neniibne odie pS 1 Jan’28|-.--|| 113% 113%] V inns... 061 fata 
Gen mtge guar 5s series B_1975|A O| 112 114 /112 113 | 26 iiss lists get Hh) mnmmm 4 $ 34 = 10714 Jan’28)----]| 107% 107% 
aa 2-2-2 --------- A Oj ____ -.-.]11312 Jan’28}.-.-.|| 11312 11312] Virginian Ry cass A ieee i608” Sal anvie Apr’28}----|| 9912 103% 

Pies McK & Y Ist gu 66---- 198214 4 104% --.-/106| May'27}----l] ooo oo. Wabash Ist gold 58 “1930/M N] 105% Sale 105" 1081 "all ioast ion 

aes, 8 ....|1065, Apr’28|_---|| 10653 107 | 2d gold 6s.............. " 

en Bn ake ac==—gamla | tose - "ah Sake aal <0 8) Ref pega --—cigrge Had Sale Hod Aaya 

Foire Bi > PS Qeteaggerrr Rie | ‘ 

Pitts Va & Char ist 4s____.- 1943|MN| 9615 _...| 95 — nt Deben ooo b Ge reneneed ered - 193915 4 100° ees porst.... . 
Pitts ¥ & Ash ist 4s ser A _.1948\3 D| 9612 99 | 9612 Apr’28|_---|| 9612 97%] Ist lien 50-yr g term 48... 1954/3 ; vans telnet fr er i 
Ist gen 5s series B_....--- 962|F Al 107% --.-|1081q Apr’28|_---|] 108% 10812] Det & Chi ext Ist g 58....1941|3 3| 104's _---|1 fe S616 89 
. 1st = 5s series C_.....- | SR eee vention “220 coos cone] Dee Betems Dy lke 4a..ieeels 3) 82% .... 045g Feb'28/--.-|| 1041, 104% 

Secur deb 48._--1957|MIN| 805 -__- 80% 80i2 Omaha Div ist 3}0. ccl9ai/a O| 87. 87%) 87° Aprasl....|| se SBR 

Providence Term ist 4s. ___- M S| 90 9212] 89 Deec'27|----|| --.- ---.] Tol & Chic Divg 4e_..---1941|M &| 93% Sal en ae | ae 

Reading Co Jersey Con coll 4a "61 a ° 2, Sale 95% 96 } 16|| 95% 97 | Warren ist ret gug 3}48....2000|\F A 83 | 83" Mer , ss ss 
Gen series A... 4 Sale {1021s 103 | 27]| 1021s 104% | Wash Cent ist gold 4s__--_- “891, '28|----1] 90% 908— 

Rich & Meck ist g 48....... 1948/M NM] 8214 85%| 8212 Nov’27 Wash a. erie al oo” sol en aera 

Richm Term Ry ist gu 68...1952|3 J| 104% _.__|1041, Mar’28|___-|] 10414 10412 cone fase cee aae ee, fl oe le Ae ae 

Bio Grande June js a a--1939)4 B} 99 100%)102, Dec'27)---- oie see w Min Wa W let gu 60.1930 F A 90% Sale 997 Aon ae on, ine 

Grande om niece a 5 4ig West Maryland ist g 4s_...-1952|A ©| 8453 Sal 
Guar 4s (Jan 1922 coup on) '40/J J 5 ..--| Tig Apr’28}_..- 5 71 cortan “eee ale [101° siel 37/| uote 2 
wesc eati cour anSls 3] ote as-| ont ABER 7") ote sat] wane Tateeimpta--iss7h 3] Ioiy tosdige fag") il A 3oe* 
vid 5g 895s] 35]| 88 90%) Gé@gold 4s......_._..-- P ‘ 

BI Ark & Louis ist 414s_...1934\ 8| 98 Sale | 98 98 '| 8 9653 991g acme Fas tebe i is...1908 m : 100" 1901 100 Soul oa } J . 

Rut-Canada lst gu g 46 Ri ee 1949\5 J 8512 86%] 843, Apr’28}__.- 8453 847, | West Shore ist 4s guar ~7" 29361 33 92 Sale. 95 3g = Me 20 101 

Rutiand ist con g 48.....1941|J 3} 95% 9612] 96 Apr’28\____|| 95ig 965] Registered.........__.-- 2361|8 91 Sale| 91 aT ee oe 

St Jos & Grand Is) lst g 4s -1947|3 J} 90's -.--| 90's 90!g 89 92 | Wheeling & Lake Erie— ; i a1 ae ee 

we Adir lst g 54....1996|3 3] 100%, -.__/100ig Sept’27|__--|| _... ---.] Wheeling Div Ist gold 6e.1928/J 4) 100 100 Apr’28 

gold 66 oe 22ee es eeeeee 1996 Ao 10714 ane ae Jan’28}___- 107 108 Ext’n & impt gold 58 1930 FA 100 amas 100 ade waa 100 100 
StL fr Matas S gunoon g Sa__1931,A Eanes Bit Bi SS series AziivesiM $| 97 S7% 97 "97 9] “Bet itr 
al ale 01%) 51) 101 202% 5s series B_..-- M$! 100 102 , 

Stamped guar Se... ...-- 1931/A O} __.. _---|101% Dec’26 Pe atria seers S 10112 Mar’28|----|| 10113 102 
Unified & ref gold 4s__... 1929|3 3} 99 Sale| 98% 991s] 61|| 98% 10183 7 ist ee ecoee Fes ns fs es 93, Apr28|----|| 93 94 
Pat, 2 Div ieee ds. ----1933/8 8 126, Sale | 96, 96%) 31 95% 97%] Will & SF ist gold 6e_..--_- 1938/3 D| 103% __ (103% + oe 19a win 

er 2 101%4]100% Apr’28|____|} 100% 101% em 8 B ist 48. -.1960|J 92 93 | 923 "28|____ 

St L-San Fran pr | 4s A__..- 1950/3 3| 91% Sale | 9053 911s} 111]} 90% 93 | Wis --- ls 3 aero ae || 
Con M 4% series A_....1978\M S| 97 Sale| 97  _9715| 162|| 97. 971 Cent 50-yr lst gen 4e---1949)J 3) 8712 Sale | 87i2  87l2} 3/) B7l2 92% 
Prior lien 6s series B____- 1950|3. 3| 103 Sale [10253 103%4| 50]| 102% 10412 wor & Con Bast ‘ot 460 oasis. 5 02% 93° ona ers ia a 
Prior lien 6s series C .__-_- 1928/3 3} 100 1004100 10012} 31] 100 30112 INDUSTRIALS in rare 
Prior lien 54s series D...1942/3 J} 102% Sale |102%g 10212) 45/| 101% 5031, Express coll tr g 48..1948|M 8| 92 Sale | 92% Apr’28 1 
Cum adjust ser A Ge_.July 1955 A ° 101% Sale |101%4 10112 °° 100) 101% Ajax Rubber Ist i6-yr af 88.1986) D| 10714 108%|107 108 7\| 107 100% 

St Louis & San Fr Ry gen 68.1931/3 J| 101%, 103, 100 100 sll 100° 305 | C “ieb Ge ah pee tt 3 3if 12 | 10 3 1 3 3 

we mera! gold Be ———--—--- 1]J J] 10112 Sale |10112 1015s] 3|| 1007 10312 Allie Chalmers Mig Mtg ‘deb Ger21937/M N 101” sale [100% “Roite| “64 oo ioe 
L Peor & N W ist gu 68..1948/3 J| 10812 Sale |1085s 108%| 3|| 10812 111 | Alpine-Montan Steel Ist 76-1955|M 8| 9612 965 96 96ie| Gil Op 

St LS W ist ¢ da bend ocsa"igen|M Be “$i Sale| 91° APO it “21 9038 oat Am Agric Chem lst ref sf7348'41\F A| 106 Sale |106 10612] 40 104% 10618 

@ 4s ine bond ctis_Nov 1989/3 J| 851, 8612] 85144 854) 1 84s 8717 Amerienn Onele Gem yo 1DaSIA é 103 Sale 103104 26| a3 oat 
gold 4s__......... 3 Dj 97!2Sale | 9712 977%] 35]| 97% am Cot Oil debenture 5e...1931/M N| 1005s Sale }10014 Apr’28| 5 iso i 

lst terminal & unifying 66-1952|3 J] 1007 Sale |1007% 10112 21]| 10012 103% Am Cyanamid deb 5s “-"T9anlA O| 9614 Sale| 9512 9619] 4 ng 
Paul & K C Gh L lst 4340-1061/F A) 95% Sale | 954 95%) 51) 96% amid deb be------1942/4 SI] 104s 104%1oais tosis] Iii] 19012 105% 

St Paul & Duluth ist 5e____- 1931|F Aj 101 10212]10212 Nov’ ee on Republic Corp deb 68..1937|A O 101% 102 |102ts M el. eee 

ot Paul Or irone We ist 434011947 5 3] 10018 103 100% Nov'2? O45, U6ig] Am Sm & R let 30-yr be ser A *47/A O| 101% Sale |101% 102, | 4al| lol loam 

@t Paul Minn & Man con 48_1933|J J} 98 98 Apr’28|___|| “O7i_ Ola aipae Gane Ret 1é-9r Ga777 308713 $ 1051, Sale oat 10444 3a\| ene tas® 
1st consol g G8... -....--- J 3} 107 108%/107 Apr’28|_---|| 107 1111¢{ Am Telep & Teleg coll tr 48-1929|J J 9935 Sale| 9914, 9951 119 10212 106 

RN HH J 3| 10612 10814|106% Mar’28|__--|| 106% 106%] Convertible 48 1936|M 8| 98l2 Sale | 9812 90°1 Ol] gree 108 
6s reduced to gold 414s___1933 3 4| 10012 10112] 10012 71002 100% 1014] 20-year conv 4}4s_------- 1933|M S| 102% 10214 Apr’28 oom loa 
Sich alin acnidtea 4 an’28|___. 1 Seetey Sale "79 
Mont ext ist gold 4s_____ 1987/3 D) 97, 9812 98° Apr’28|___- ola Ht a ty cage wees D a 1043 Feb'28 "il Gee pr + 
Li ndlhigasundneiidadel tnsnem arena i ee ey : | Pee | meer ae 6s_..........1960 10753 Sale "135 
pane es scans alt 3] S45 ee] $8°RE | “aay ag] Bde see -——————-iasalac | lowes Sule Hoe ue “aol toes Ho 

St Paul Un Dep ist & ref 58.1972|3 J| 109 Sale {109  109%| 6|| 1081g 1095s | Am Type Found deb 6s_-__- 1940|A O| 105° Sale |1043 1081. B2 ret 4 

S.A Ar Pum at cue tee 1814, 3] (92 Sac | 92s Sh] 3] dam (Rs| Am Wat wha eo ec i884A | lO Sal i004 301%] 18] 100, 19 

® ge r ee 

Gav Fin & West let g 6s..-.1934|A O| 10712 _.:_|109 Jan’28|..--|] 100° 109 am § Wat Pap lst'¢ 6a ‘eee 1947 , 5 130% Baie'| 87% | 80 gol] {ease 
ist gold §s_............. 1934|A O| 10212 10412110212 Nov’27)___- Anaconda Cop Min let 68.-1953|F A 105% Sale |105 ° 3, a 

Scioto V & NE ist gug 48-.1989|MN| 94's 975s| 975s Apr’28|____|| 975; 98 4 oe 4 Bale |i Oblg Marae wd |B a 

Seaboard Air Line ist g 48_..1950/A O| 85 Sale | 85 8512} 12|| 79 851g) 15-year conv deb 7s__-_-- ioaa|* A 127i2 Sate [124° 12055 “9eal| Thon 137 
Gold 4s stamped... -——- AO} 8012 Sale| 8012 81%] 48|| 771g 83%! Andes Cop Min conv deb 78-1943|/3 J) 137% Sale 13514 140 {1009 130" 100 

djustment | pissin Oct 1949 F Al 57% 7 a 587s] 291|| 46 8212 Anglo-Chilean 8 f deb 73... -1945\M M| 103 Sale |102% 10312] 85 A6le 103% 
lst & cons 6s series A____- 1945 MS 87% Sale 87% meee 91 772 06% Ark d rs ay ay 3 10315 104te 10318 Apr2s f r wate 10st 
Ati & Birm 30-yr ist g 4s-41933|M 8| 9112 92%] 93 Apr'28 “ic7{] Bsmt 98. | Armour & Co of Del 5340 ees ‘| Osis Sale | o2ts 94" ro) I 

li Fla ist gu 68 A- 1935)F A B45 Sale| 8285, 4 Tite 94% Associated Oll 6% gold notes 1935 M $| 10212 10314103 103% 3 102 10 O38 
Seaboa ra & Hoan ist Be oxtd- 1931/3. 2 2, 100, 100 * Apr’28,--..|, 100 1008s Atiantio Pratt 70 cede Gap. iosa3 D ie 19) "20" Nov'27| 2.2) in i034 
ae 2 101% 2 Apr’28|___-|| 1001 7 tam hel 28|_._-1) 15 15 

Sau diveumaen ae Saath 1936|F A| 10312105 |105 Jan’28|____ 105” 105” An Ga tbe nealee ba ideo) 5 sts Sale B01 me {> “ieall| 72 a 
Gen cons guar 60-yF ba.--1963/A O| 114% - 114% Feb'28|~---|| 1141p 115 | Atlantic Rets deb 5s 1937/7. 3] 10214 Sale |102%4 % i os 

So Pac coll 48 (Cent Pac coil) #49|3 D| 94 Sale | 9312 94 | idl] GBi 05 | Baldw Loco Works lst 6s.--1940|M N| 107i Sale |107 — 1ovtel 12|| 107” 208ts 
nnn bi aciwkindguhooigail J Dj} 88% 92 | 88 Mar’28|____|{ 88 88 | Baragua (Comp Az) 7%s---1937\J 3 10612 10671107 Apr’28 103g 107 

year conv 48__-_- June 1929|M S| 9953 Sale | 991g 99s! 126|| 991g 100 | Barnsdall Corp 6s with warr_1940|J D 105% Sale [10412 106 | 522 OTe 106 
ist 434s (Oregon Lines) A.1977|M_ S| 1021, 103 |1025g 1025, 1}]} 1025, 2104 Deb 68 (without warrant) 1940 Jo 93 : Sale 92% 931 74 p+ tt 
Soe > a 1934/J D} 10112 101%4|10212 Apr’28/____|| 100ig 10314] Belding-Hemingway 6s -1936|3 J| 987 Sale | 987 99is| 18 poi. pose 

yy gold Se.........- 1944|M N| -___ ____|10014 Apr’28|____|] 100 10312] Bell Telep of Pa 5s series B--1948|3 J 10714 Sale [10714 108129 ; ops 
stich nnabliebew 1968 S|} 991, Sale | 9853 9934) 53]| 98t4 10012] Ist & ref 5s series C___.-.1960|A O l1ils Sale |1111q 112 4 22 lost, 1 
San Fran Termi ist 4s----1950|A O} 93%, 94 | 94 94 3\| 94° 96 | Berlin City Elec Coded 6i48.1951|3 DB] 9712 Sale | 96% 9712) 27 Dat, 08 

Ge tanttie  iss AO} 87's 93 | 89% Mar’28/____|| 893, 90 | Berlin Elec El & Undg 6348-1956/A ©} 9614 Sale 95% 9614/21 oa 97 

of Cal lst con gug 68.1937|MN| 108 _...|108 108 105108 | Beth Steet let & ref 5s guar A '42|/M N| 103% Sale |1035, 104 | 17 oa 

So Pac Coast ist gu g 4s....1937|J 3| 97% 98 | 97% Apr’2s!____|| 971 974] 30-yrpm& impef 5e_-.-1936|J 3} 1015 Bale (101° 101% 20 100% 1 

So Pac RR ist ref 4s__..___- 3 J 95%, Sale 95% 2 962 64|| 951g 9812] Cone 30-year 6s series A__1948|F A 10514 Sale |105 1051 125 lo4te 105% 

Southern Ry Ist cons g 68_.1994)J J) 113% Sale |11314 114 | "36 129 13919 my Bind de> ose B--- 5 Solna 4 tt Sale rt att “ tty et 
pnewigtered «ane J 3} ilitg ___-|115ig Apr’28|____|| 110  1151g } Booth Fisheries debs f 64.2_1926)A oO ; 97%, Feb'27 . 
Devel & gen 4s series A---1966/A O} 90% Sale | 9012 91 | 138|| 9012 93 | Botany Cons Mille 6348 “-71934|A O| “80iz Sale| 80 81 | 27|| “78° “Bate 

velop & gen 6s__...._- 1956|A O| 117% Sale |1175; 11812] 23|| 11512 121 | Bowman-Bilt Hotels 7s....1934|M 8| 104 * 10514|103% 103%! — 21| 1032 » 
Devel & gen 6s_--._-_- 1956|A O} 12512 Sale [12514 12512] 37|] 125% 127 | B’way & 7th Av Ist con 56..1943|J BD} 791 Sale| 77 7912| 26 83 “ a 

ewes ban wcove rosy ‘ — = i Apr'28)____|| 11012 1131g | Brooklyn City RR ist 6s....1941|5 J 94° 9512) 95 9512 5j} 93 95l2 

Tenn reorg lien g 68--1938|M $| 1041, ___- 96% Seek pa Binet yg oe ee 105%) Mar28|_.-- 105%) 106% 
Mob & Ohio coll tr 48 ---- M S| 931; 95i2| 96% 96%] ~5|| “Oéie ‘Goi | General 6s series B__----- 19303 3} 03% 106 “|102% “103 | “i3]| ioom 04m 

Spokane Internal ist g 58--.1955|J 3) 89 Sale| 87% 89 | 20]! 861g 90 | Bkiyn-Man R T sec 6s.---_- 1968/3 3] 10014 Sale | 99%  100%| 803 100% 

Staten Island Ry ist 4143..1943|3 D| _... ...-| 88 Nov’25|__ Bklyn Qu Co & Sub con gid bs 41 cal at elie Sl rl gee” 

Sunbury & Lewiston Ist 4s_.1936|J 3| 96  -..-| 95 Apr’28|____|| 95 612] let 68 stamped ee reals 31 79 ~~ 83ig| 8712 Apr’28 gai at 

Buperior Short Line 1st 5s--¢1930|M 8| 997% _—_-| 997 Apr'28\----|| 99% 99% | Brooklyn R Tr ist eoav a 4s_2002|3 3| 85 5! 881g Nov’26|.... =. 
orm Assn of St L let ¢ 4348-1939|A ©] 10012 101%2/101% Apr'28\_---|| 100% 102'g} | 3-¥r 7% secured notes “fo21\3. 3| 105 ~~.-|13612 Nov’27|-.-.]| -22. 12s 

cons gold 5s__.......- 1944'F Al 105!s _..-|105% 105%] 3|| 105% 107 | Bkilyn Un El let g 4-6s..----1950/F A| 98% Sale | 98 “"38|| “OBig 991g 

roe eT 1953/3 J| 9212 92%| 9212 Apr’28|____|| 92% 94 Stamped guar 4-5s..----- 1950|/F A| 98 Sale| 98 9812] 18 3% 9914 
exarkana & Ft 8 ist 5346 A 1950|F A| 105% Sale |10553 10612) 20|| 1055, 10712] Bklyn Un Gas let cons g 6e--1945|M N| 1095 Sale |109%s 109%] 16 the 

Tex & N Ocon gold Ss___..- 1943|J 3] 103 _-__|10312 Apr’28|____|| 103 10312) et lien & ref 68 series A__1 1947|M N 11914 Sale |119%4 1191 all in7ae 1190 

Texas & Pac ist gold 5e____- 2000/3 D]| 1131s 114 |113 11314) 14|| 110% 115 | Conv deb 54 “-1936|3 J| 286 ‘Sale [284 288 | 132 1 288 
2d ine 5a(Mar’28 cp on)Dec2000|Mar| 100 _...|100 Aug’27|____|| __ Buff & Susq Irom igi 07 6a-—1993 3 D| 95 93% Feb'28 93% 94 
Gen & ref 5 series B.___- 1977/A O} 103% Sale |103'g 104 | 65]| 10212 1041; | Bush Terminal Ist 4s “71952/A Ol 92 ~...| 93% Apr'28|----|] 92% oats 
La Div B L ist g 6e_.._.- 1931/5 J] 100 100%|100 100%] 2\| 100 10112] Consol 5e-....-..------- 1966 3 J) 98% ___-| 983 P98%4| 6 98% 108" 

Tex Pac-Mo Pac Ter 5}48_.1964/M S| 107%s 10812}108 108 5I\ 1061g 1091, ¢ Bush Term Bldgs 5s gu tax-ex '60/A O 103% Sale” 103% 104 | 13|| 103. 10 

Tol & Ohio Cent 1st gu 62...1935|3 3} 1021s ___-|103 Mar’28|___.|| 10216 103 ’ | By-Prod Coke lst 5448 A.-.1945|M.N) 102 103%|103!2 10312] 5|| 102 1931 
Western Div ist g 5s_.__- 1935/4 ©} 98 101141103 ADr'28| -77}] 103° 103 | CalG & E Corp unif & ref 6e_1937|M N| 1047, 104%  1047%| _7|| 103% 10474 
General goid Se_......._- 1935|J D| 1005s 10412|100!2 Apr’28|_-_-|| 10012 101%} Cal Petroleum cony deb sf 681939|F A| 101 Sale |100 101%| 36 5% . 

Toledo Peoria & West lst 4s.1917|J. 3} 12 19 | 15 Nov’27|___- Conv deb s f 5s 938/M N| 202% Sale |102% 103%] 54/| 100 104 

Tol 8t L & W 50-yr g 48...-1950|A O} 95 Sale| 95 95 | 19]| “94 612) Camaguey stg 7e...1942|A O 100 Sale |100. 100°| 5 iol, 

Tol W V & Ogu 4348 A__._- 1|J' 3| 100% _._.|100% Mar’28|____|} 100 100%] Canada 8 8 L St & gen 68--1941/A ©] 1021s 102% 102's 1021s) 14)| 101 10314 
let guar 4348 sories B....1983/3_ 3| 100! ~..-|1001¢ Apr'28|--~"|| 100% 1osi¢| Gent Dist Tel 1pt30-yr 6e.--1943|7 B| 105° -..|105. 105°] 9 104 106t6 

‘ Een guee te exes O-.---- 188 Ms 96. cic] 208 JM 27|----| -c.- na. | Comt Foundry iat sf -néay1081(F A| 991s 9912] 99 Apr’28|...-|| 98 

1 wee ale! 945, 945s! ill Odie Central Steel Ista af 8e____- 1IMWm! 123. 124 (123 123 ~=—-3:120 124 

@ Due May. ¢ Duc June. & Due August. 
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BONDS Price Week's Range BONDS 3 Price Range 
N. Y. STOCK EXCHANGE uE Friday, | Range or Since N. Y. STOCK EXCHANGE ‘Since 
Week Ended May 4. x May 4. Last Sale. Jan. 1. Week Ended May 4. =A.) May 4 Jan. 1. 
so|M S| 1041 Sale [108 10%%4| 9]| 100 108. GR)& Co7K4% notes’36 2} 10612 Sale" 105 idee 
Cespedes Sugar Co ist sf 71 2 4 105 | &inney (GR) . 2 
Chic City & Conn Rys §e3an1927 4 O| 65 66 | 68 Jan’28 68 69 | Kreage Found’n coll tr 6s...1936)J Dj 1051, Sale 104 105% 
Ch G L & Coke ist gu g 58..1937|3 J) 1 ..--|10353 Apr’28 1031, 1045s | Lackawanna Steel ist 5e A-.1950|M 8) 102 10353 102 105% 
Chicago Rys Ist Se...-..-..- F Al 86 Sale | 85 86 84 88 | Lac Gas L of St L ref. -1934)A O} 102 103% 1011g 10419 
Chile Copper Co deb 5s-..--- 947/53 J) 97 Sale| 9612 97's 9512 97%] Coll & ref 5348 series C_..1953/F A| 10514 Sale 10412 106 
Clearfield Bit Coal let 4e...1940|3 J) 87 89 | 90 Apr’28 87% 90 | Lehigh C & Nav sf 4s A-..1954/5 J} 100% 101% 100% 101% 
Colo F & I Co gen sf 5e_...1943/F A! 101%, Sale /101 1011, 101 101% | Lehigh Valley Coal lst g 56..1933/5 J} 1011, Sale 10114 1021 
Col Indus Ist & coll 66 gu...1934|/F Aj 97% 98 | 98 98 955s 98%, Registered ---..----------- $3 -.-. -.-- 101 
Columbia G & E deb 5e....1952)M1 N/ 101 Sale {100 1011g 9912 101% lst 40-yr gu int red to 4%.1933|3 Jj 97's -... eos ‘admw 
Columbus Gas Ist gold 1932}5 J} 100% 101 [100% Apr’28 97% 10014} let & refsf 5e_.-.------- 1934/F A| 101% -.- 101% 102 
Columbus Ry P & L 1st 4448.1957|4 J) 9612 Sale | 9614 97 9512 100 lst & ref sf 5e 1944)F Aj 101 __.. 101 101% 
Commercial Cable ist g 48-.2397|2 3) 87 8714) 865 87 77% 88%] ist & refst 5s F A! 9712 Sale 97 Wl% 
Commercial Credit s f 68...1934)MN) 991, 100 | 99% 100 98 10lig{ ist & refaf 5s..--------- F Al 967% 98 943g 1001g 
Col tr s 154% notes. -.--- 1935|3 J} 96 9612) 9612 9612 93 9612) Ist & refef Se...-------- 1974|)F Aj 9412 9612 9412 90% 
Computing-Tab-Rec sf 68..1941/5 43) 10512 105%4/10512 105% 105 10612] Lex Ave & P F ist gu g 58..1993|M $| 3714 Sale 871g 
Conn Ry & L ist& ref g 4342 1951/3 J} 102 103 |10212 Apr'28 100 103 | Liggett & Myers Tobacco 78_1944/A ©) 125%, 12512 121% 12612 
ped guar 4s. ..---- 1951/5 J] 101% Sale [101% 101% — } | Gy RR ae 1951|F A] 1035s Sale 1031g 105% 
ted Hydro-Elec Works Liquid Carbonic Corp 6s8...1941/F A} __.. 128 113 183 
of U w berg 76.1956/5 J) 100 Sale | 99% 100 97 10012) Loew’s Inc deb 6s with warr_1941/A O/ 112 Sale 106 113 
Cons Coal of Md ist & ref 66.1960|\J DB) 80 Sale| 79 8012 76 = B25 Without stock pur warrante_|A O} 101% Sale 991g 10212 
Consol Gas (N Y) deb 548.-1945/F A| 106% Sale [106% 107 10553 107 | Lorillard (P) Co 7s--------- 1944)A OQ} 11612 Sale 113% 118g 
of Chic gu Se 1936|J_ | 102% ---.|10212 Feb’28 Ee Oe... cnncnbornscenanee 1951|F A| 9012 Sale 901g 9Blg 
Consumers Power ist 5e.---1952|MN| 105 Sale |104% 105 10412 105s] Deb 58--------------- 1937|J_ 3| 94% Sale 91% 97s 
Container Corp 1st 6e.----- 1946/8 Dj 101 Sale |101 101% 98%, 102'4 | Louisville Gas & Elec (Ky) 56."52|M N) 1055 Sale 103% 106% 
Cont Pap & Bag Milis64s..1944/F A) 97 9712) 97 97 79 971g} Louisville Ry lst cons 5s....1930/J J) 96 e 96 
Copenhagen Telep ext 68...1950/A ©} 1007s 10214/100% 100% 100 101%] Lower Austrian Hydro Elec Pow— 
Corn Prod Refg ist 25-yref 5e'34|M N| 101% ..-./102 Apr’28 102 102% 1st sf 64s..-.---------- 1944|F A| 9012 Sale 88% Oils 
Crown Cork & Seal s f 6s...1947/J 0) 9914 Sale | 99 100 99 1001 cCrory Stores Corp deb 648°41|J BD) 102 Sale 10012 10253 
Crown-Willamette Pap 68---1951/4 J| 102% Sale |10212 102% 1021g 10312] Manati Sugar Ist sf 748_..1942/A O} 1071, 108 105 100% 
Cuba Cane Sugar conv 78.-.1930/5 J} 89% Sale | 88 90 861g 9 Maphat Ry (N Y) cons g 48.1990/A O} 76 771g 
Cony deben stamped 8%-1930|3 J) 9212 Sale| 91%, 92% 87 TEM. sonpacmensneinaiee 2013|3 D| 67 68is 60 67% 
Cuban Am Sugar Ist coll 88.1931|/M 8} 10653 Sale /106 1065 105’s 108 | Manila Elec Ry & Lt sf 68..1953)|M 8) 10253 ___- 9914 103g 
Cuban Dom Sug ist 7%s---1944/M1 N| 101 Sale [10014 1015 100 101%g)Mfre Tr Co ctfs of partic in 
Cumb T & T let & gen 6e..-1937/3 J] 1041s Sale (104 104'g 103 104i2f A I Namm & Son Ist 68_.1943/3 D| 105%, 10512 10412 106 
Ouyamel Fruit ists {6s A-..1940/A ©} 100 Sale |100 10012} 9812 101 | Market St Ry 7s ser A April 1940/Q J/ 10014 Sale |100 99 10012 
Denver Cons Tramw Ist 56..1933|A 0) ---- ---.| 76 Dec’27 ---- -2--]| Meridional El Ist 7s..--.-- 1957|A ©} 99 Sale 99 100% 
Den Gas & E L ist & ref sf g 5e°51\M N| 102'2 103 |102 102 101 1 Ed ist & ret 58 ser C_.1953/J J} 104 105 1031, 105 
Stamped as to Pa tarx----- 1|M N] 10212 103 |102%g 103 1001s 103 | Metr West Side El (Chic) 48.1938|F Aj} 82 83 825g 
Dery Corp (D G) Ist 8 f 78-.1942|M $| 637% Sale | 62% 637, 501g 65 | Miag Mill Mach 7s with war_1956|/3 D/ 9912 Sale 961g 102 
Detroit Edison ist coll tr 66.1933/3 J} 102% 103 |1027% 103 101% 103%] Without warrants _-........- 3D Sale 8912 98 
lst & ref 5s series A_July 1940|M 8| 105 Sale /105 10512 10343 105%, ] Mid-Cont Petrol 1st 634s..-1940|M 8) 10512 Sale 104% 10614 
Gen & ref 5e series A_---- 9|A ©} 1063s Sale 110614 106% 104%, 106%} Midvale Steel & O conv sf 58 1936/M 8S’ 102 Sale 10014 102% 
lst & ref 6s series B._July 1940 M S| 10812 Sale 107% 10812 107% 1092g } Milw El Ry & Lt ref & ext 49°31/3 J 99%, 10014}100 993, 100% 
Gen & ref 5s ser B...----- 1955 3 D} 106'4 106% 107 = =Apr’28 105%, 107 General & ref 58 ser A__..1951/J D_ 104% Sale 102% 105% 
PEE Cnswconecesence F Al| 106% Sale {10614 10653 105% 1074] 1st & ref 5s ser B_.....-. 1961/3 Dj 102%: 1027s|10253 103% 
Det United Ist cons g 4}48.-1932|3 J) 96 Sale 96 9714] Montana Power lst fe A-...1943|J 3) 1041s Sale )1 102% 1061, 
Do‘ige Bros deb 6s-.------- MN| 88 Sale| 875 882 8714 921g] Deb 5s ser A_-..-.------ 1962|5 D} 10212 Sale O1g 104%, 
Doid (Jacob) Pack ist 6s...1942);MN| 86 Sale| 8512 86 807%, 88 } Montecatini Min & Agric— 
Dominion Iren & Steel 5s..1939/M $| 100 ---- 7g 101 85 101 Deb 7s with warrants_...1937/5 J} 113% Sale 00% 116 
Donner Steel lst ref 78------ J 3} 961g 9712) 965, 9653 94 9912 Without warrants__...---- J J} 99%, Sale 94lg 10112 
Duke-Price Pow ist 6s ser A °66/M N| 10612 Sale |106 = 10612 105% 1067s | Montrea! Tram Ist & ref 5s..1941/J 43} 101 Sale 100 102% 
Light 1st 4148 A 1967|A O| 10212 Sale |10212 103 10014 104 Gen & ref s f 5s series A_.1955)A O} 99%, 101! 997% 101% 
East Cuba Sug 15-yr sf g 7348'37|M S| 10312 104 |103% 104% 102 105% PN De npnccadcssaie 1955)A O} 99% ___- 99 1001, 
£4 El Il! Bkn ist con g 48-.--1 3 Jj 9812 98%) 9812 Apr’28 9753 99 | Morris & Co Istaf4%s_...1939/5 3) 87 88 86% 8853 
Ed Elec Il! Ist g 66...-1995)J 3} 11712 ----)116% Apr’28 11453 1171s] Mortgage-Bond Co 48 ser 2.1966|A 9) 83 97% 821g 821s 
Elec Pow Corp (Germany)6 s'50|M 8} 99 Sale | 98 99 9512 99 10-25-year 5s series 3__..- 1932|53 J} 9812 99 98 
ik Horn Coal ist & ref 6%48.1931/J DB) 95%, 9612] 9512 95i2 94 99 | Murray Body ist 644s_..-.- 1934|J BD) 9612 Sale 9053 9612 
Deb 7% notes (with warr’ts’31/J D) 86 Sale | 86 86 86 91 | Mutual Fuel Gas Ist guz5s1947|MN/ 105 1057s 1031g 1057 
aquit’bl Light 1st con 681932|M S| 10114 10112/101!2 Apr’2s 101 10212] Mut Un Tel gtd 6s ext at 5% 1941/M N/ 104 ---_- 10214 103 
Namm (A I) & Son—See Mires Tr 
Federal Light & Tr lst 5s...1942/M 8} 99%, Sale | 99% 101 98%, 101 | Nassau Elec guar gold 48....1951/4 J| 63% Sale 560 65 
Ist lien s f 58 stamped_...1942/M 8) 99% 100%/100 Apr’28 984g 1005s | Nat Dairy Prod deb 5%s_..1948|F A| 9914 Sale 99384 
Ist lien 6s stamped--....-- 1942/M@ 8] 105 1051g/105 105 10012 10583] Nat Enam & Stampg ist 6s_1929|/3 Dj 101 ---- 101 1041, 
80-year deb 6s ser B....-- 1954|J BD) 103% 10412/10312 = 1043 101 105 | Nat Radiator deb 6%s-_--_-- 1947|/F Aj 93 Sale 89 101 
ri Metals s f 7e...-- 1939] D} 96!2 Sale | 9612 96% 9512 99 | Nat Starch 20-year deb 58..1930/J 3) 10014 100% 100% 100% 
Flat deb 7s (with warr).---- 1946|J J} 109%s Sale |1081, 110 100144 110 | National Tube Ist sf 58....1952/M1 N/| 105 Sale 104%, 10514 
Without stock purch warrants_|----| 9612 Sale | 9614 97 9344 98 | Newark Consol Gas cons 58.1948|/J ©) 10712 108 107%3 108 
Fisk Rubber ist sf 8s....-- 941/M $/ 11912 Sale |11912 120 11612 120 | New England Tel & Tel 58 A 1952/3 D) 10912 Sale 10612 111g 
Ft Smith Lt & Tr Ist g 64-..1936/M 8} 10112 103 {101% = 10112 8912 10112] = istg 4}<sseries B_.....-.1961|M N| 10353 Sale 10153 106 
& Deb 20-yr 7 48'42|3 J| 10812 Sale |108%4 109 105% 110 | New Orl Pub Serv Ist 56 A..1952/A | 100 Sale 98%, 10153 
Sugar ist « f 7}48-1942|M N| 109% Sale |1 109% 108% 110%] First & ref 5s series B....1955|5 D/ 10012 Sale 101 
Frencn Nat Mail 8S Lines 7s 1949/J ©) 102%, 103 [10212 102% 101 10314]N Y Air Brake Ist conv 68..1928|M N; -... ---- 100 1011, 
Gas & El ef Berg Co cons g 5¢1949/3 D/ 107!2 ----|106 Fe.’28 106 106 | N Y Dock 50-year Ist g 4s..1951/F A} 88 89% 
Gen Asphalt conv 6s. ..-.-- 1939/A @} 112% Sale j111 11314 109 117 | N Y¥ Edison iat & ref $s A_1941/A OQ} 11714 Sale 116 119 
Gen Electric Ma.---- 1942|F Aj} 9453 ....| 9453 Apr’28 9412 96 1st lien & ref 5s ser B___.- 1944|A ©} 105% Sale 104 1 
Gen Elec (Germany)7s Jan 15°45|3 3) 105'4 Sale {105 10514 102 1054] N Y Gas FE! Lt H & Prg 56..1948|/J @B) 10953 Sale 10953 1115, 
8 f deb 6s warr...- JD) 119 ---./119 1201 118 121 eer oe ee Ae cael” edici 110 110 
Without warr’ts attach’d °40|J Dj 100% Sale {100% 10153 997%, 1015s{ Purchase money gold 4s..1949|/F Aj 9712 98 9712 98% 
Gen Mot Accept deb 68. ---.- 1937|F A] 104 Sale |103% 104! 1 1 NYLE&W C& RR5 Ks... We wens) ode sic © sabes 
Gen! Petrol ist sf 56...---- 1940|F A] 101% Sale /10112 101% 10112 10212] N Y LE& W Dock & Imp 56 1943|/J J/ -..- ---- 10314 10313 
Gen Refr ist sf g 66 ser A-..1952|F A) 105%s Sale |10 1 10412 10753] N Y & Q EIL& P Ist g 5e..-1930|F A} 10112 101% 100%, 101% 
Good Hope Steel & I sec 78.-1945/A QO} 10112 102 {10112 102! 10012 1021 | N Y Rys lst RE & ref 4s8_..1 mm © sks 62%, 62% 
Goodrich (B F) Co 1st 6%8-1947|J J] 108 Sale |10753 108 107g 10812 Certificates of eoceso SF tee 60 
Registered _......--.------|---- ---- ----|107% Mar’28 107% 107%} 30-year adj inc 58....Jan 1 2 Zig 4 
Goodyear Tire & Rub Ist 5s.1957|M N| 9312 Sale 93%, 92% 96 Certificates of deposit...... ae deka 2ig 4 
Gotham Silk Hosiery deb 68.1936/J D| 102% 103 {102% 103 102 103 | N Y Rys Corp inc 68_..Jan 1965) Apr| 29% Sale 1353 32 
Gould Coupler ist sf 6s....1940|F A| 80 Sale | 7912 74 821g] Prior lien 6s series A_.... 3 Jj 94 Sale 75% Q4le 
Granby Cons MS & P con 6s A'28iM Nj 100 ----|10014 Dec’27 ---- ----]| N Y & Riehm Gas Ist 6s A_1951/M N/ 1077s 108 10614 109 
Stamped. ...........-.-- 1928|M N| 100 ----|100%4 Dec’27 ---- ----|N Y State Rys Ist cons 44s_1962|MN| 517s Sale 5012 54% 
Gt Cons E} Power(Japan)7s.1944|F A 100s Sale |100 10012 10l!g] 1st cons 6 4s series B_....1962 MN} 69%, 70 74% 
Ist & gen s f 6}4s--..---- 1950/3 3 9753 Sale| 9714 97% 92% 98 |N Y Steam Ist 25-yr 6sser A.1947. M N/ 108!2 Sale 108 10914 
Great Falls Power lst sf 58..1940)/M N| 10614 10612/10553 1057 10553 10653} N Y Telep Ist & gens f 4348. 1939|M N} 10212 Sale 10138, 103%, 
Gulf States Steel deb 5}48..1942/5 D} 99% Sale 100 9614 101 30-year deben sf 6s_..Feb 1949/F Aj 1105s Sale 1101g 111% 
Hackensack Water ist 48...1952|J_ 3} 92 9212) 9112 Apr’28 90%, 20-year refunding gold 68.1941|A ©} 109 Sale 108%g 1 
Hartford St Ry lst 4s_...-.- 1930|M $| 951g -..-| 901g Nov’27 ---- ----| N Y Trap Rock Ist 68......1946|J BD} 10212 Sale 10053 103g 
Havana Elec consol g 5e..--1952)F A} 89 Sale | 89 89 81 Niagara Falis Power -21932|3 J} 104% Sale 103% 104% 
Deb 534s series of 1926...1951)M $| 74 Sale | 74 747 71 8 78% Ref & gen 68_....... lan 1932/A O/} 10412 Sale 16414 10614 
Boe (R) & Co Ist 6 Ks ser A.1934/A 0} 9553 Sale | 9553 96 95 99%} Niag Lock & O Pr 1st 58 A_.1955|A O} 10212 Sale 10212 104% 
Holland-Amer Line 66 (flat).1947|M N| 101%, Sale |101%, 102 101% 1041; Amer Cem deb 6348 A-.1940|M $ Sale 93 
Hudson Coal let sf 56s ser A_1962|3 Dj) 92% Sale | 92% 95 1g 95 | No Am Edison deb 5s ser A.1957|M 8S} 10214 Sale 102 103% 
Hudson Co Gas Ist g 58....1940)M N| 10712 Sale |10712 10712 1 109 | Nor Ohio Trac & Light 68__.1947|M1 S| 10612 106% 1021g 10713 
Sumble Oil & Refining 5 }4s. 1932 J} 10212 Sale }102 10212 101%, 1031s | Nor’n States Pow 25-yr 58 A.1941/A O} 10314 Sale 103 104 
Deb gold 6s.........---- 1937)A O} 101 Sale {1 101 1 10112] ist &ref 5-yr 6s series B_1941/A O} 107 Sale 105 107 
ilinois Bell Telephone 5e...1956|3 D} 10512 Sale |105 10512 105 105%] North W T lat fdg 434egtd_1924|3 J) 99% ---- 99% 100 
Ilinois Steel deb 4}4s-...-- 1940/A O} 99 Sale| 985s 99 9853 10112] Norweg-Hydro El Nit 5148.1957|M N| 93% Sale 931, 9414 
(iseder Steel Corp s f 78----- 1946/A O} 102 Sale |102 10212 987g 10212] Ohio Public Service 74s A..1946|A ©} 11412 Sale 11412 116% 
Indiana Limestone Ist sf6s.1941|MN| 98 Sale | 9612 981 9612 101% lst & ref 7s series B_____- 1947|F A| 1157s 116% 115 118 
Ind Nat Gas & Oil 5s....--- 1936|M Nj 100!g ....|100 Apr’28]--__|| 992 100's |] Ohio River Edison Ist 6s_...1948|J J] 1067s Sale 1067 208 
Indiana Steel ist 5s.......- 1952|M N/ 105 Sale |105 10 104% 105% | Old Ben Coal ist 6s_......- 1944/F Al 9212 9314 87 94% 
Ingersoll-Rand ist 5s Dec 31 1935/J_ J} 1027s ---..|10012 May’27]--_.|| .... -...] Ontario Power N F ist 66__.1943|/F Aj 10314 104 10314 1061, 
Inland Steel deb 5 348 - -- - - - - 1945)M NM __.. -.../103%3 Apr’28 103% 104% | On fasion Ist 58.1945|M1 N| 1045s 105 1045, 
Inspiration Con Copper 6 }48.1931|M 8} 10114 Sale {101 10114 100% 102 | Oriental Devel guar 6s_.... 1953|M 8S 102% Sale 961g 105 
Interboro Metrop coll 4}48-.1956)A O} _... 11 | 11 Apr’27 wane Otis Steel Ist M 6e ser A___.1941/M1 8] 10012 Sale 973g 1007 
tnterboro Rap Tran ist 5s-- 3 J} 8412 Sale | 8314 8614] 6 741g 8614 | Pacific Gas & El gen & ref 58-_ J J} 104% Sale 104% 
' Stamped -..........-..--.-- J Jj 8412 Sale | 83 8612 741g 8612 | Pac Pow & Lt Ist & ref 20-yr 56°30|F Aj 10014 100% 10012 10153 
oo ee eee ne - ~~~ ----| ---- ----| 83 Apr'28 76% 83 | Pacific Tel & Tel lst 5¢_....1937|5 J} 103% Sale 10312 105 
10-year 6s........--.--- 1932/4 O e | 8212 90 70 Ref mtge 5s series A___._- MN] 10712 sale 106g 108 
10-year conv 7% notes_..1932|M S| 102%, Sale |101 10314} 46 96% 10314 | Pan-Amer P & T conv a f 68_1934|M N/| 10412 Sale 1 105 
int Agric Corp 1st 20-yr Ga--1933/M Ni] 9212 95 | 95 953g 90 954 1st lien conv 10-yr 7s___-- F Aj 104!s Sale 1031g 105% 
Stam r to 1942__..|MN/ 84 Sale| 83 84 79 84 | Pan-Am PetCo (ofCal) conv 6s’40|J D) 9614 Sale 153 97 
Internat Match"deb 5s----- 1947|M Ni 10033 Sale | 99% 10012 9934 10012 t-Bway ist 544s_.1951|3 J| 102% Sale 10112 104 
inter Mercan 8168-.1941/4 O) 105 Sale 105 = 105% 105 10612{ Paramount-Fam’s-Lasky 6s.1947|J 9) 101 Sale 98% 1011, 
{nternationa! Paper 6s Sex A.1947|/3 J} 104% Sale {1011s 10214 10012 10253 | Park-Lex st leasehold 6 48..1953|J_ J3| 100% Sale 8612 101 
Ref s f 6s ser A--..-.-.-. M 8/102 Sale |104% 105!g 103% 1051 | Pat & Passaic G & El cons §8.1949/M S| 107!2 ---- 107 10712 
int Telep & Teleg deb g 4}481952)J 3) 9612 Sale | 9614 — 965g 95% 98g | Pathe Exch deb 7s with war.1937|M_ N| 65 Sale 60 «81 
Jurgens Works 68 price).1947|J_ 3) 107 Sale [10612 107 104 1 Penn-Dixie Cement 6s A_...1941|M $/ 101 Sale 98 1 
eet y Re «& =2 3---e my : oo 105 ieee Ae 10314 10512 { Peop Gas & C Ist cons g 68_-1943 .¢ us = ty > 
gold series B-.._- 4 ---- 8 r’ 10153 1051 Refunding gold 58__....- 10 e 
Kansas Gas & Electric 68...1952|M 8] 105% Sale |105% — 105% de = o  algnemenaae preci) Senate © 104 104 
Kayser (Julius) & Co deb 5348'47|M 8 117 Sale |117 = 119112 105% 122 | Philadelphia Co coll tr 68 A-1944/F A| 10312 Sale 10312 10413 
Keith (B F) Corp ist 6s.._..1946/M S| 9812 Sale | 9812 9912 9812 301 5s series A_____-- 1 J Di 100% Sale 98 101% 
Spring! Tire 8% notes.1931|M N| 108%, 10912/1083, 10919 10614 10912] Phila Elec Co Ist 4}4s_.__-- 7|M Ni 102 Sale 100 104, 
Telep Co ist 58...1935|J 3] 9612 9773] 971g Apr’28 99 C & I ref 56.1973/3 J| 96 97 94 102% 
Kings County El & Pg &...1937)A ©} 105% _.._|107%3 Mar’28 10412 1073 | Phillips Petrol deb 544s..--1939|J Dj 9412 Sale 93 94% 
------- ©} 133% -...|135 Apr’28 130% 135 | Plerce-Arrow Mot Car deb 88.'43|M 8| 9212 Sale 9012 97, 
Kings County Blev ist g 4s..1949/F A) 90 9112) 91ig = 9112 8314 9112 | Pierce Oil deb s f 88__Dec 15 1931|J BD) 10412 106 10412 106 
Stamped guar 4s--..-.... A} 90 9012) 90 90 83!g 9012 | Pillsbury Fi Mills 20-yr 68..1943)A ©} 105 Sale 1037s 10613 
Kings County Lighting 5s...1954/3 3) 107 -._.{107 107 10414 1075 | Pirelli Co (Italy) conv 7s_...1952|/M N/| 108% 103% 09 99%, 10912 
First & ref 6 }4s_-......-- 1954|J Jj 11912 11934|11912 Apr’2g 119 120 Pleasant Val Coal lat « sf 6a. 192813 3| 9912 9934! 995g Feb’28:__-_!1 995: 100 
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3 Ranes 
BONDS Price Week's 
N. ¥. STOCK EXCHANGE ; Range or 3 Since 
New York Bond Record—Concluded—Page 6 Week Ended May 4. : May 4. | Las Sale. Jan. 1. 
eastern Union a 105 "lies | foe] Sl ten 10st 
Range i dine 
On de oa ete wince | "Fund & real ote dite iseoiea te) 18 oRigiior 101, | 2] 101 108% 
“. ¥. STOCK EXCHAN yreiag. | Renee er 3 Jan. 1. 15-year 64s_......... --1986/F Ajlll% Sale |111 112%) 13] 111 2 
eek Ended May 4 “ai May 4 Last Sale. 25-year gold 6s.......-~~ J D| 10412 Sale |1041g 42] 104 i 
Bias Ask Htod| No.||Low High Wes house E & M 20-yt g ba. M $} 10412 Bale 104% 1047) | 62 104s 108 
Port Arthur Cau & Di 6s. 106a/ Al routs igsstligais “Roast ~"al| 1btte 100% Whedine Seeel Corp ist Sie 1048/9 3] 100% Sale |103 103%| 33 1008 1088 
ur bad oT 

ist M 6s series B_....... 1953/F A) 103% 104 {1055s Mar’28|--_- With stock paseh eoseade sit S| 98 Sale| 9612 987s] 100] 931g 98% 

B.1947|M N/ 104 Sale /10312 1 15 126 130 |126 Apr'28|....) 125 131% 
eens Be Tow is @ B20 & ihe set Apr’28|--.-|| 101% 102 | white Sew Mach 6s (with war)'36|5 J ieee Mali 100% 106 
Fortiand Ry lst & ref Se-—_-1930|M 6 | 98% 10ite| 18|] 98 101% | whonwire Span Bet ist 7o_~_i0a513"3] So" 1Soa,1'02 1082] Ti) 100% 108 
"i ae ae ee one cate | Hiakwite SP SEI Co re Jan 1995/MN] 2712 Sole'| 25, 272! "36, 26 3t 

ones este coco 4 oh Sa 
és cnrke 5. -1947|m N ~777}104 10414 102% 104% e-yrctés.19G11A ©] 108s Gale lies | Sa | ial ter dae 

ist lien & ref 6s series B- - 104 107 108 | Wilson & Co ist 25-yrsfGa_-1941/A O| 10312 Sal 8 

ist lien & ref 7 346 series A. 1 roe 10712 roby =" en 100 105 | Winchester RepeatArms 7}481941|A O} 106% Sale 106% 10714 im 168 sts 
aititco ss. os yo = 9615 971s, 36 04% 90% Youngst Sheet & Tube 58...1978!5 J' 101 Sale ‘10012 mB  | 
Avaercmcrnmste BE" cals, "Ee albeit t f Sund ities 

Without warrants a ~ =~ ; 104% 106 i S [ Securi I 
Pub Serv Eloo & Gas lat 534819604 ©) 104% 104%/105!s Mar'2s|----|| 1047s 106 uotations of oundary 
pat yh © Sagar Geb 7a.21987|3 ‘3 10512 Sale oats 105ts 15 a All bond prices are “and interest” except where marked’ ‘f”’. 
Pure Oil s f 535% notes...-1937|F A] 1001s Sale | 9914 100is| 110]| 98t2 iol * | Standard ON Stocks Par, Bia dak Raliroad Equipments | 51a ask 
Remington Arms 6s... --1937|M N 10012 --- x? re sie B34 97% } Anglo-Amer Oil vot stock. £1 shee = nee ee: $3 
Rem Rand deb 5s with warr '47 97% Sale 2 stock £1 4) 20. “wy a... 5.00] 4.7! 

I & 8 10-30-yr 5¢81..1940/A ©} 10412 Sale |10412 10419] 2 100| 134%'135%s| [Baltimore & Onio 5.00) 6.7: 
117 uipment 440 & 5e....| 4. 
& gon 5 4sseries A---1953/3 J] 104 wtitali sete itil 18 Sel 251 | 66 Buff Roch & Picts equi 6s-| 4.70] 4.50 
eCWhhout stk porch wartecipsels. 3 1 yO'2 Sale [100% ioold| 31 104" | Buckeye Pipe Line Go_2__89| 7212| 73'4||Canadion Peat meee k coe] seo) age 
- A..-1950|M 8| 153 * 10355!10255 103 } 12] 4 mn Mig Cons.-25|*150 \158 ||Central RR of N J 6s_..... 5.00} 4.76 
Ehine-Main-Danube 7s A---1950|M $ ee eee | eul a 100%: 103% | Casesbrough Mig Cons..28)°150, /158 Chesapeaike & Onio 6s----- $25 San 
Rhine-Westphalia Elec Pow Continental Oil vt c..._- a eee : 

Direct mtge 6s. .-.-...-. 1952/M NM) “92 Sale| 9212 93%] 62 9553 97% | Cumberland Pipe Line..100| 103 {10412 pment 6 148....------ ‘301 430 
Bima Steel ists {7s_------- 1956/5 Al 97% 98 re | Eureka Pipe Line Co-..-100} 81, | 85 Cigna Ban he tahoe Go| ae) S98 
Rochester Gas @ El 7s ser 1046/4 8 ritte 112 |111t2 112 7 loam 108te Preferred old. -.-100| 46 } 49 ||Chicago & Nore West 6e..) 5.00 os 

-1948|M $| 5971, 10712|10712 10712] 2|| 106% 10812} Preferred old......-- 1g] 36 uipment 6 }4s......... D 
Gen mtge 5 348 series C.--18 aaa 10714 10712 gt anal __ 71] “90tg 90% | _ Preferred new.....-.- 100 Ra. oore Omen te a siis Ea.-| 4.40] 4.25 
& Pitts C & I p m 68_. eu 2221 ee 08%, | Iilinole Pipe Line. *~-i00| 208 "(210 ‘|| Bauipment eso 5:00] 4:80 
: mn , 981g wh» +» - \vaeemgeanee *67 | 6714||\Colorado & Southern 68....| 5. : 

Se Joseph Bch Yds int arden vtoeel 3] 9082 Saie’| 7812 eras “iol| -z=- zo- | Imperial Ou. iiss Go-__as| 85 | 88 liDeworen Memon - 5.00] 4.75 
StL Rock Mt@F Gesumpd-ives|2 3) 75,2 Sml° | Zeis «Wz $7 98% | International Petroleuta.~-t| *42 | 421 |[Rrle aie be. cnn n= -- ooo eae 
pat tee One Cable cons 60-.1987|3 J By Sale |1091, ~ 1095s) 12 ash ison Notional ‘Transte Co..12.50| *29%| 30'4||_ Equipment 6s__----2-22- 5:05) $38 
San Antonio Pub Serv ist 6s-1952|3 J] 192 * sale |101% 102 | 381) “oom 10315 ere rane toa. deol 119. [221% Berea nnne 227] 88 4.25 
@axon Pub Wks (Germany) iy AE 9634 yl aneet By 4|| .95%8 98 | Northern Pipe Line Co-- 25| *651g| 6514||Hocking Valley be... 27 ~~~ 4.40] 4.30 

Gen ref guar 6 }4s---.---- 1946|5 5] 104, 20h ligait 104 | 17|| 102% 1051g | Ohio Oil....... Reonnns 25| *651s| 67 || Equipmentée........... 5.00) 4.78 
“ase 1946|4 O| 105% eae oe Me We BE yy, Rigen 25| *5314| 53%||Tllinols Central 4340 & Ga...| 4.25| 4.15 

Guar s f 6 4s series B_.... mN  28°8 Sale 3 987s 79| 9814 10012 | Prairie Otl & Gas_...... ioo| 214 215 Equipment és........... 5.00] 4.78 
ewes em S....18ee > 9614 Sale | 95 9612 9 95 09612 | Prairie Pipe Line....... 100] 177 {185 Equipment 7s & 6348....| 4.40] 4.30 
GhUbore Tene Oe ene tpsald BD] 21% Sale 103° 19312] 33i] 91% 94% Southern Pipe Line Go. 50| *32!2| 33 wha & Michigan 63...| 5.00] 4.75 
Siemens & Halskes ie... 1930/33 17 Bale {1062 197] 16 108. 108%, | South ean Of ---26) *0'4) 50% Kanfas City Bouthorn $340 $33) 6-38 

Deb 8 f 6448_.-.._.....- 11M $ 106 Sale |105 10653) 55 104% 107% | Southwest Pa Pipe Lines.100 : ween gnee 4.40 4:38 
Sierra & San Fran Power oe.ioag|F A| 1094's Sale [104 104i) ol] Tire 196. | Standard Oll (indiana) 25] *80%s| Sotel|Miolighn Gonece! Sa & @a--, 4:50| 4:30 

Vf 4 93 __-25] *23%| 2419/|Minn St P& 8S M 4\e& bel 4. 
Bllesia Elec Corp s f 6348...1946/F Al 1011) sale [10012 10114| 33 98 101% | Standard Oil (Kansas) _..25 4 nt 64s & 78....| 4.75] 4.60 
Gilesian-Am Exp col tr 7¢.--1041)F Al 1953; 106% 10612 10712 138|| 101 10812 | Standard O11 (Kentucky) -35 "Rie wrt Mien Peas be Reha. 5.10] 4.80 
Simms Petrol 6% notes - . 1937\m | 103 Sale 03% 10314) 109)} 199 10414 | Standard Otl (Ne Se ha *4453| 447s||Mobile & Ohio 6e.......... 4.50) 4.30 
Sinclair Cons Oil 15-year 7s- s| 99, Sale | 9812 9912} 89!) “9714 99% | Standard Oil of New nie *39 | 391s||New York Central 434s & 5s| 4.30| 4.15 

ist lien col 6s ser D_....- 930)M 1011s Sale {101 10114) 70|| 9514 10212 j Standard Oil of New York.25 781 Equipment 6s 5.00] 4.75 

Sinclair Crude OllSyse ser A-ivaels 3} 98% Sale | 98% 2635] 62|| 97! 90% | Standard OM (Ohio)....:25] 78 | 78i2 Equipment 78.2.2... 4-40] 4:30 
lair 8 ser A 193! 9614 Sale 4 97% | _ Preferred. -.....---- hanok © . 
Sinclair Pipe Line sf G8.-..-1944}A ©) S412 "947, 12412 94%! 2011 9S Oost | ewan @ Find... a6 38 | 35 [livers Den A008.) 628) Oe 
Skelly Oil deb 5 Ks até o-o-- oles i 10112 Sale ioe -. 7 10lig 102% Tore prorewnees as 126 1128 Paeific Fruit Express 78_.._ 4.40| 4.30 
@mith (A O) Corp let nt lJ D| 108%s 109 108t2 108% 108%g 11014 | Union Tank Car Co...-- 25] *87 | 87%||Pennsylvania RR eq 68 & 6c| 4.80] 4.20 
South Porto Rico Sugar 7s8-_.194 104% Sale |10614 10612] 18 10413 105'2 | Vacuum Oil (New) -- ---- Pittsb & Lake Erie 6}48....| 4.50) 4.35 
Gouth Bell Tel & Tel ists1 68194113 J) 19512 Saie |1051;  iosic| 16 10555 107% Fublic Utilities oe hoe tome + egies 4.30) 4.15 
Southern ee et Se B--aae A| 106% Sale |104% 1047) 7|| 1948, 106% | American Gas & Electric._t +110 |111 |Ist Louis & San Francisco 6s.| 4.45! 4:30 

S' west Bell Tel eg ety ee A NI] 99%s 101%4/10212 10212) 4 10012 10212 6% preferred.....- M&N| 10912/110 |\Seaboard Air Line 64s & 63| 5.25] 4.80 i 
Spring Val Water ist g 5s__- SEU docs conten 10114) 111] 100% 10112 Deb 6 2014......-. 100| 218 |220 ||Southern Pacific Co 4%s...| 4.25| 4.15 
Standard Milling Ist 58. ...- wry g} 103 Sale |103 10312) 12\) 19214 10412 | Amer Light & Trac com 00} 11614/119!2)) Equipment 7s_...... --| 4.40] 4.30 

ist & ref 5448. -...-.---- 4 A| 10314 Sale |1031, 10312] 98// 193° 104 Preferred --..--.-..- 1 106 |10712|iSouthern Ry 4348 & 6s... _. 4.45) 4.35 
Stand Oil of N J deb 5s Dec 15 '46/F Dp, 98 Sale| 9712 9814] 130]) “96a, 9812 | Amer Pow & Light pret _.100 109 |10912|| Equipmentés....-...... 5.00} 4.75 
Stand Oil of NY deb 4348-.-1951/3 By Ooi, Sale (10012 101 "| 40 100 1021s |  Deb6s2016__.....- Ma&s) 109 |109 Toledo & Ohio Contzal 6s.7.| 500] 4:78 
Gener tee eee to tse © 100 Sale coat aoe % 100 101% ag 7 fm hte 100 {102 |/Union Pacific 7s_........-- 4.40) 4.30 
Sugar Esta Orien -- 01 103%, 8 8 101% 104i pref vith 1 1 Stocks 
Superior Oil Oy ee id 4 109'2 -. {110 Apr’28|---- 106% ll Partlo pret ree 190% ts amin tae con” son 154 1158 

es 1 106 10610, 5 06% | Associated Gas & Eleccom.t| *23 | 25 || Preferred........... al ae 390° 
fenn Coal Iron & RR gen be-1951/4 3) 10612 Eale |106. 10612 agli tere tnt Original preferred Nl oor | 90 name ea a 

2 Ce eS eno ene *97 | 99 || Bearer............... 
Tenn Copp & Chem deb 6s..1941/A O Sale 110714 107531 52 $6 preferred. .........- ti 90 [101 licen cleat ane 100 |102 
Pig ve rata ooescislh 2| Zh Sale| S02 728) tall an, "tas | Sse prateeds---n-| oe HOt loom iar pa iafal *2° [ree 
say mah og ony 6912 Sale 8 te] 96] 55% 71 | $7 preferred...-.....-- 44 | 4412]/Int Cigar Machinery new! 
madawhs lone 193713 G| 100! -..-|10012 Apr'2s|.-- 99% 10112 “ade “hoge-~elpaugeabaltets 15 | 15t2||Johnson Tin Foll & Met. 100 
Ave Ry Ist g 5s...... M 8| 10012 Sale |100 i 3i| og 100% nv. ist Pls.-------- 00] 103 |10312|/Mengel Co.........._. 100} $11978]12112 
Toho Elec Pow 1st 7s... Toons 3] 99% Sale 100 | 79\| 98 100 | Com'w'ith Pr Corp pret-i 11012|/Union Tobaceo Go com..| 29 | 31 
% Sold noses. July 16 1939/7, Fi 100 Sale |100 100%| 37 991g 10012 | Elec Bond & Share cea *120 |121 || Olass A.....-......... 86 | 91 
Pemere ar etehewes tea Bl Hors lite afl] He, Hee | Eaneereepececee(78 Vt Uncceetsas cael oft Lh 
aes F omen 100) 112 |113 || Preferred........... 
Trumbull Steel ist £1 8a-.~_1940/ | 102% Sale 1014 122 as 101 103% MPa ouige be 1051-389] 103% eee Sugar Stocks . 
yaa 6412 67 8 6 561g 2 Be 10012/10112||\Caracas Sugar.........- ~---] ---- 
Fyn ee eee peet $6-.- 1280314 JI solts Gale [1014 1914] 3i| Seg 508 National Pow & Light pref.1|*109 "|110 “l|Cent Aguirre Sugai eota_20!+i40 |i60 
Ujigawa El Pow sf 7s 1945/1 e 100% Sale = 14 982 1011s “<= Be an  inpatowen is 10 Federal Ref com_.100 20 | 25 
a 534 9684 Apr’28|---- in eae 19 2 Pret eeccwcnccce 
Gi Sng 4 eS By aa 12512 5 rt oa i 1253 Nor Texas Elec Co com.100 54le| 562 Godchaux Sugars, Iné-----1 om 10 
ha ae 1g Sale 2 ne Satya Ao aptane ® ige 244'113 erred ........... oh ~~ 
ont cacigeas tate a oeeece se tal “el Mee ie, | cures oie SL retrace aa “S| 
Co E LAP (iil) ist g 6 i40 ser 4°54 a3 10312 Sale Ste =o : 102 oan Power Securities com. ---. t oa ka National Suga Hetiniag 100 "148 |150 
nion Eley Chic) 5a-... 2 103 |102 102 1}} 101% 102 Second ap ee agg! 97 | 98 ||New Niquero Sugar-.... 
Onion Of 1st lien sf 6s__--. easly al 112. Sale [112 11218) ,2|) 108% 11215 | Coll trust 68 1949-..3&D) 97, | 96, | Savannah Sugar com......t|*122 |126 
30-yr 6s series A....May 1942/F A 7, Sale| 99% 102 | 21 lg 102 Incomes June 1049-- F&A) fit?) 0° Preferred........... 100] 114 |116 
Onived Biscuit of Am deb 0. loaa|Me 10244 Sale 101% 103% 331 100% 7 ay gt Ls6%pe) te 95, leweae eta Orica pi-100 45 48 
6 99 Sale 4 ? Soe nite the &D| 10312)10412||Vertientes Sugar pf_...- 
Onined Rye Bek ina tenn wcisesid, 3] S4l 84%] 84 ba] Brill oe Ooi | | Soe Preterred 5 *49 ||Rubb Stks (Cleee’é qoctat’s) 
United Rys St L ist g 4s....1934/J J 10014 Sale 1100 100!g} 1/1] 95 1005s | South Cal Edison 8% pf_.25 5 1s nine t} *10 | 12 
United 8S Co 15-yr 68..___- 1937|M N + est 1 1g] 24\| 92ig 9612 } Stand G & E 7% pr pf..100 Preferred. ..........- 25), 10 | 15 
ab ek oor eens is Dl ooh Sele. ous peut 0 9315 9715 Tenn Eleo Power iat peet 7 % eit Bo Se eoim10|*275 |180 
a... 95 95 | 35) 93 96 eco ~~~ 400} 109%2/111 6% pret cocecece 
C ioe Comets. Pe sess lk |e ee ees oe... 100 erred... .....100| 10721 
Ny mag en D| 93% 9412) 94 94 5 04 97%, wa Pow G ; 1100] 1 108 7% pret re se “170 18s 
Onited Steel Wks 104% 105 | 23]| 10212 108 Water Bonds. 111 A derpeedenaunt 
stsomatualp | 121 .0| can soo] oor ova) REE eee] He | lone Hof Gaa 6.0100 
27; 1 1 Tire ubber...... 
COs een mers Me Fs Ole) en ne Oe let M Ss 1964 ser B--J&B| 104s) 07 Mason Tire & Hubber oti} a ha 
1o-ye 14% evoured wotes-1086|" A 10m12 Sele {108% 109%) 283] tosis 100s | ise be 10640. tor | °° |--~"lhaattor Rubber preerred=100| 70"| Fite 
0 B Steel Corp Counee hor -- ,---|10814 Apr’28}--.-]] 108 10812 Oly 8 New Coste Wee 96 | 98 ||Mohawk Rubber....... 100 a4 once 
Universal Pipe & Had.deb Ge 199613, B| 95%, ‘06 O82 90°| 26l| ofS igo: | Cite ww it Ge30 FOA| Ole 10314||Gelberling Tire & Rubber +] 49. | 607 
Sale 1p 2 — gA’47| 10212 2 ia 1 3 
Utah Lt & Trac Ist & ref 66..1944/A 0} 9812 10173 102%] 42|/ 101 103% | Com’w’th Wat lst 534s ae i eo 100} 10312 104%, 
Utah Power & Lt ist 58_.._- il By Sale t1075 107%] — 1|] 10612 1073 Connelisy W Se0ct2'30A& 0! +> rg BR ag gt ter ten a 
voccmemctaramiey aie aca fie ist | all Senin | Secret muses aedl ae | lL tearm neem nso 
2 1 a RA Rh ---- ERO. cco 
vister Weed lonet Benes. 43 "31 “B0%| 55. Apr'2s|_-° Big Ss eee Se ee "98. | 2227||Babeock & Wileor.- ~~. ee OTe a 
pa ree i 901 2}} 90 91% a sori mae --- -||Bliss (E W) Co......-..-- ‘ 
ve Heat Cons & Ocho int © OHEEETE S) seers mnie [toe isetl 11 100% 303 | Mid States WW 0536 M&M) 100, | ---.-| [Bites (iE W) Co.--------- a se |S 
Walworth deb 340 (with war) "S5|A | S112 4%] 0412 O4ta] oll ‘pals BOle Monm Val Ws 5340 °50-343| 101 [102 ||Childs Ceeeen? bret .-109) 50 fans 
=5 Sale | 94 9412} 14/| 94 961g | Mon "39A01| 96 | ....||Hercules Powder. ...... 4 

ist sink fund 6s series A...1945)A O > Sale |1062g 107g} 20]| 105% 1077, | Muncie WW 5s Oct2’3 9812! 9912] Preferred __......... 100] 120 {12 
Warner Refin lst 7s..1941/J DB) 10 91 91%} 65)| 841g 925, | St Joseph Water 5s 1941A4Z0 961 Internat Silver 7% pref.100| 127 | --.-- 

arner Sugar Corp ---1929|5 J} 91 Sale a Shena t 6e'56A&0 B} ---= 5 |129 
Wash Water Power af "103013 B| 107s: iod"|100° Abrasl----|] lor ibeie | Bo Piesewas ioe be 1000 eee ee ----le ale Fon 220 240 

Ltg g 58 stmpd gtd 1 14 104%/104 Apr’28|--_-|] 10212 104% | let M Se 1955------ 102 |-.--|| Preferred........... 100} 1 
La hy la A mg 19 me 107 | 107% 1041s 10412} 38) 103 105 | Ter H W W 68 o 3-222 98i2/ ....|/Singer Manufacturing...100) 475 we 
Wan Rene Tower et 6 08. Oe g| 10512 106 1107 10712 911 105 108 eth eg aly rag Are 102 | -...||Singer Mfg Ltd......... £1 614 
me Ss ween cene 1953|A ©] 106 Sale |106 106 1]| 106% 1061, — eaten Bb “F&A Q8ig' ____ 

lst 534s series F_.......- 1956|3 D| 104%. Sale |1041, 105 441} 104 105 Ist = 8 Basis. 4 Purchaser also pays accrued dividend, 

ot VaCac iat 6a oe wee Al iet cn lseee, 168 | Se ie ae en. ae ST Ex-rigbte. fOanedian quotation. ¢ Sale price. 
es Va C. fo deb Se 19444 ©! 104% Sale !1041, 105 | 5il! 103 106 ' » wominel s Ex-div : 
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ARE 
PER ~~ Jan. 1. 
Bones 100-share lots 
tog Highest 
ee 13! to 
OT PER CENT. sees isa” May 1 
ARE, N 194 
W SALE PRICE. Thursday, May 4. Ss = — 107. Apr 
IGH AND LO "le a'| More . a eee 120% Jan 
H. lay. | Tuesday, May 2 ron ye tere od pee rg Rlcegmennna-— ol 110% SF 
‘Apr. 2. | ‘Apr 30. | May 1 “Hi. tested adats 100 ‘93le O31] 720 Ist preferred erred. —----=---- 00 78 pe 
. 28. 9312 4 lst BRAT TP 
“= oan ee ae ie "pate 02 102 | 102 1164 “Maine com.---- 100 4 Apr 38 
Sper share vf fh 19312 —_ _ “athe Mh 11612] 116%, ‘ 149 Boston & M pet sed 100 ass Mar 1 
+ le + ole2103 105. |*2 M igi 108. 10st] “$0 aS es oe 190 Apr 8 
1g #11614 106 79 Ist p ped 90 
toa [elds |*el0 108 [106 * si] 108 * top ce oes ed ooceet a tate Sas 
“Tie. tig 10712] 106 7 ies Gee Ber D let pref unstamped 100 11dty Feb 23 
10712 107% 814 ee AMD 9212 92le iain 8 re 137 Ser D on stam =e 87 
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a Tot] #1812 19% 91 — OT Ciel: East Boston eS 471g Jan 6 Os Abe is 
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4 Io] 14514 32 *15 ie > ee 90 Fe 31g Jan 
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es cue 132 130te 13012 13012 11s sO ~ “sii, WE 5|Unton ‘Ewist = eee 20% Mar = yO. 4 
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~~ * g pan? Stocks (Concluded) Par. 
P ote Bond ee tae en - bonds at Boston Central Fire Ins... 10 
tock Exchange, Apr. Ma i ive: Century Trust. ----.... 50 
y 4, both inclusive Ches & Po Tel of Bait pf 100 
Ci National be 
Week's Range r% Range Since Jan. 1. Commercial Credit... .-. ™ 6 _ 
Prices. Preferred... ......... 25 
Low. High.| Week. Low. Preferred B-.... 
High. one in ----25| 25% 4%] 1,030 264 May 
preterred 100 93% 93% 80 
s 9856 $91, 90 95% Jan “Tn pean EL & Pow..*| 88% 93 3 $8 yo 
ee eee erred... ....... 105 | 1 "166 
100 100 ‘ 98% Jan 6% preferred ser D- 105% May 
102% 102% 5,000 103 Feb 103% aun cmrewmrmeg | Coal. ..100 "30%| |30% 3138 1957 13s I 
77% 79 | 27,000] 70 Jan «Ate | Delion Tire & Rubber_..* 300 | as “14K aA 
85 8634| 11,000} 77 Jan Apr reed a meee” *| 2834] 26% 2834) 5,000 234 May 
Sess Seal Lom fox fool Gaye Am | pues Dersce-———-28 38S | Sat, S| oft a a 
103 103 | 4,000) 101% Mar 10334 Jan | Finance Co of ioe i.e sll: TON *10% tts iss Mane 
102 +4 13.000 10035 gan 10134 Feb big Service com A..10}._._.. 18% 18% 5 aon = 4 
’ pr Apr jerred........... a 
102% 102% 3,000 102% Apr 103 ¥6 Feb eed toe Seen Mee 99 08 99% 498 10834 Mer 
92% 92%| 6,000 92% May| 92% May | Mirs Finance lst pret_238)...--| a1 ai | 40 > 
94°°| 7:000| 9234 Jan| 94 Jan | . 24 preferred.........25|-___-_| 18% 18% 3 sox Map 
Maryland Casualty Co.-25| 195 | 187 195 | 2,583 3" ue 
1 1,000] 100 Mar| 100 Mar | Merch & Miners Transp..*| 48 46 48 1051 = 2 
iene 1084 4,000] 101% Mar| 103 Jan | Merchants Nat Bank.--10) 3254) 3034 32% 798 38 wen 
%| 3,000] 10034 Jan| 103 Mar | Monon W Penn PS pf..25) 26)4| 26% 2 tis ~ 4 
123 126 9,000 105 Jan’ 128 Mar “te — ty com.-*} 21 2034 21” 308 316 Jon 
Philadelphia Stock Exchange.— 2nd preferred. .--.--1 > ada $054 8335 95 84 Mar 
g rd of transactions | ys; yv-w oan stile cra” 100 75 765 160 
at Philadelphia Stock Exchange, Apr. 28 to May 4, both | Nabaterseneos isl.--| sp st | 06 Mar 
inclusive, compiled from official sales lists: New Amsterd'm Cas Co-10|"783| 73% 79 | 2,166 7704 Mar 
— a Rorehem Conta y-0-80)..5°+] ao an | ag Sy ue 
enna Water & Power. __* Fd 
— Week's be Benes for Range Since Jan. 1. Silica Gel Corp com v t..* 37 36% 27 6 i718 }- A 
Stoc Per of Prices Week. Stand Gas Equip pf w w 100}_____- 30% 32 "14 38% Apr 
ks— .| Price. |\Low. Htgh.|Shares. Low. High. oa Mortgage Co. .-..--- 405 20 Mar 
Almar Stores. ....-...-- . 15% 15% 15 2 n Porto Rican Sug com_* 500 60 ma 
Alliance inguraiiee.-----i0) S04 84° Sex| 1860] 74° eb] Bx Apr Union ‘Trust Go..--7~ 80 374 61 ADF 
Bell Tel Co of Pa pret. 2100] 11655] 11634 117"| 300] 11535 Jan| 118° Mar UB Fidelity & Guar --~50| 450" anes” 2 “2084 Jan 
- ---~-------2-|--~--- 10 =: 10 100| 10 Apr, 14 Wash Balt & A ee 0 760 460 May 
oom kg oh ety imam sla | Sx os ae Di Feb a nnap-...50|___.-- 15 (16 17M J 
Caanaen Pine tet rss nas 42 Mar| 4334 Mar| _ Preferred.._...--..- Det var ie ~~ 
Consol Traction of N-J-100|....._| 60° a te ee ee ae W Md Dairy Ine pr pfd_50|_____- 58 bb 20 654 Tan 
Creatnt OW © A ceammeanipan 3% 2” 3 1,930] 1% Feb 14 po Rights— 
phere ls | aeawms wa) — 
Fairm’t Pk Trans Cocom *| 10%) 103 10% 50| 10 Feb 103 May | _ Bonds— 
pheomding cs m g e < 77% Hig 4 4.200 64% Feb] 85 re Baltimore City bonds: 
em g tarde (N'Y) com *l....) 88% 60%| 200 83 webl 64 daar i Contes tate. teal — Se 
Preferred....._.._- 100]... . 108 108 tol 107 eb| 64 Mar = ae Leen....1966) ...... 102 102 700 
Insurance Co of N A.__.10 99% 99 101 3.150 84 on 110 Mar “a eg Loan. -.-... 102 102 1,000 
Keystone Telephone....50|..__.. 3% 5 "aap 3 eb| 103 Apr ew Eng House. 1957|_____- 102 102 700 
Preferred..........- 50| 15 iB O15 a So ae ee ey Consolidated - 1930} __ __-- 9934 99%| 300 
Lake Superior Corp. 2.2100] 8%| 83s 9%| 11,9001 3 Jan} 21 Jan lack & Decker 6 4s_-1937| 122 | 121 127 {114,500 
Lehigh Goal & Nev....-50| 128°| 120%4 128 *| 7°70] 10535 Feb| 12654 Jan 2 “eae me > lead Be 
Lehigh Pow See Corp com *|..;-_-. 32 37 1'300| 20° Jan| -37s¢ May aaa Ll ee 
hight adie 24 24%1 15300] 22% J ist ref 
Manufacturers Gas Co---- i an) 24% May noe B.- - > 1940)... .-- 106 34 106 9, 
Mark ( ) as esse “3 43 600 2744 Jan} 50% Apr | Consol Coal ref 4}48--1934)_____- 4+ pot} yo 
awe a oaan e i fan 585% 585% 100] 8 % Apr| 22% Jan | Elkhorn Coal Corp6%s'31| 95%) 9534 95%} 9,000 
Northeastern Pow Co.....|.. 28 28 100 7 Feb] 58% Apr | Md Electric Ry ist 58.1931)_____- 99% 99 1,000 
North Ohio Pow Co._-_- raise 26% 27%| 7,200 2016 Mar; 29% Apr — Balt Hotel 6 4s_1945)__..__- 101. 101 1,000 
Penn Cent L & Pcum pf..*| 81 81 814% “405| 79 Jan| 27% Apr enna W & P 44s.-.-1968).__.-. 99% 99 10,000 
Pennsylvania RR____.- * heal 67% 71 7.200 ‘3° Jan; 82 Mar | Silica Gel 6 4s------- ee 105 105 10.000 
Pennsylvania Salt Mfg..50} 100 | 97% 100 $19] 92 Jan] 100% Jan ar ane 
Phila Dairy Prod pref---_- 94 | 94 94%| 2991 90 Mar 100% Jan | _,6}5% notes. - «=~ 2-- 1937| 103 | 10234 103%] 9,000 
Phila Electric of Pa----- 25| 72%| 67% 76 | 2,720] 5535 Jan seal ft ee ee ee 
Phila Elec Pow rects...-26| 27%¢ % 27%| 3.700 poe ML is Bn Fun e 48.-..---.- 50%} 50% 51 | 37,000 
Fite Reotd. Transit. --- 1° | 51 60%] | '592| 51 May oi i at 6s. nam 1949. o4 0434 15,000 
ras ong ae ea 50% $ 1,334 50 Jan| 52% Mar Wash Balt & Annan fa 1941) 87% + ou oan 
Phila & Western Ry----50)..-.-- 10% 11 450) 10% bel br ~~ * No par value. 
nates Conan leccanea 50 = te 113% 1,000} 107% Mar] 1134 May Cinci 
t ~si-n3-53| 82 | 31,, $235) , 291) 2836 War 3734 Jan ncinnati Stock Exchange.—Record of transactions 
Scott Paper Co com. ..--- : ae 40% 40% "100| 40 bw 25% May | at Cincinnati Stock Exchange A 28 M 
Stanley Go of America. *| aii 7 hy 30] 103° Jan 11034 Mer | inclusive, compiled f ffi i enkde wthacnrebeens 
y o: igs + 116 Tom i i 4 
seating Go ol sens) Giid] 40x 46, | an.gld| ays aay] 84 Mae dined 
Union ee 30% 30%| "700| 3734 Janl 4054 Pep rast’ [Week's :  emepe 
United Cos of Nv ¥-----i00) 388°"| 228 | 238 15| 22534 ¥eb| 228° May| 5 Sale |” of Prices Week. = 
nited Gas Impt---..-- 1 tocks— 
Galea Ce a Pe 'A% oains|.'*0_| "gas 20*|"Sa'aa| 'iaie neo] ‘a6%s “ape Pe ree ee Hi teres | tow __| Se 
Dairy Prod class A..*| 60%| 55 60 1,085 ese’ ee oem 25 1 
‘ctor Mach com_*|___.-- 91% 99 5500] a> Jan] $05 May | Amer Products pref... -*|_- a aK = v2 100 May| 114 Jan: 
6% cumul pref-.....-- ° syeriee 182% 182 May | Amer Rolling M s 26% Janl 20% Apr 
J nga $24 18234) 100) 109% Jan| 1824 Apr | ‘Amer Faden teeta 10a "| 29034 108, | 9.438) S0bs Mes] 188 Jee 
West Jersey & Sea 8h RR5O|_____- 36% 38 192 34—s« Jan Preferred 7" pseentiea 200] 31 Feb) 16 
Westmoreland Coal_....50|_.-_-. 35 Feb) 30% Jan| neawincommon...1001 36 45 49 490| 43 Janl 40% Feb 
Le y= gee aa ------ 62 «553 47| 68 Mayl 6714 Jen) ee mne.----- 100} 36 35 8638 1,108] 35 May ag Jan 
RT” 4335 43%) 216] 42 Jan) 45 Apr] poner eit 100]... .- 109 109 25] 108% Mar) 110 = Jan 
bi Burcer Bross ---s-ccce|--2 | la 14] "igo, 13 Jan] aye Mar 
Saeiilcn sen dp tl 4 3% 6%! 17,300 May Preferred _---------.50| 56 = 
Pennsylvania RR-.-.-...--|-.--.- 2% 2%] 64,400 s A 10 Apr! Carey (Philip) common 100 Rd ase 266 - fe 3 
= 1 pr) 2% Mar aie 100| 126 | 126 115] 1245 Jenl 6 Abr 
cs Central Brass.-2---2-.--*|------ 2 ay Feb 
sae Sy > roe oe nes ae 10045 $9.000 99% Apri 100% Feb Champ Cvated fren -100 sid =e ‘2H SF ns Mee, Ee 
Elec & Peoples 29, 60 Preferred new. --. - -- 1 108 
Siestactot|.©| Sc Son| “asl So ul $2 en | Qteage, Omori 5) hyd Atos | wg, wel SM Ae 
He ay ee oe Oe ee Ee I Be Gio a gi 
ped Pa t---* Sak Se 29 31 30,000] 14 Jan| 31 May CN&Clt&Tr ee 
Consol 4348- ..-..-1954)_....- 101 Cin Street Ry.-------- 
Peoples Pass ts eile 42.1943)... 01% 101%4| 2,000] 100% Mar| 101% May | Cin @ Sub Tel--....--.00 
Phila Elee (Pa) Ist 4358 °67)------ 1023 10234} 2°000| 10235 Map| 100°. Mor | Cin Postal Term pref. - 100 
ann n eno nnn ane 1966|.---.-| 1073¢ 108%| 10,600| 107% May| 109% apr | Cit¥ Ice & Fuel---------° 
Ist Hen & ref 5348..1947| 107 | 107%¢ 1073s| 8,000] 106 Jan| 10733 Mar “8 * persists . 
prt lien & ref 5 i48. -1953 & ee 1063 106%| 6.000] 106 Mar| 10755 Jan | Go! Ry Pr lst pret--... 100 
pu Hee rz, ce ie al 8 | 19h abs] 90-10 eal Bans Fee | Googe carp a0 
Pe 8,000] 64 per aw.» Se 
York Railways ist 58_1937' 100%' 100% 101 | 17,000 10054 Mar 101 ye New preferred ------ 
* No par : ———— pret ---100 
: value common..-.- 
Baltimore Stock Exchange.—Record of transactions at wipreterred. ----------100 
Pr ee te een cat) Gian} Daeid comaaan 
pebtemone Steak, Eoshangy Ael 2 So May 4S Wl Seer 
ed from ete Ssosss+—oe i60 
. Pp 4 icial sales lists: Fay & Pgan B common....100 
riday Sale. m Un com.... 
Last |Week's Range for | Range Since Jan. 1 ee 
of Prices. | Week. hie ational. - --... - 100 
Stocks— Par.|Price.|Low. “ttgh.|Shares.| Low High Sc eg ne gp 
° . ormiea Insulation. ----- s 
Arundel Corp.-..-.------- 49 French Bros-B t..h 
‘Atian Goeth L nae 4... 19080 sex vam BR . Jon 49 May | Gallaher Drug pref new. 20 
Balt & Commercial Bk_100| 150 | 150 150 Sol i8_. See Ge: Se eae e-.------ 
Baltimore Trust Co-_--- 50| 216 | 172 225 3,143| 15834 Mar| 225 May | Gruen Watch, com. - - -- - * 
Baltimore Tube------- 100| - -...- 10 10 “a tt i ee ee -------- or 
porn lO ae mae aaa 100! 40 39 40 330| 32 po 4 Feb | Hatfield-Reliance, com---.* 
Benesch (1) & Sons com-.*}---.-- 41% 46 227| 33 Mar ° Apr | Hobart Mfg ------------ ¥i 
ae (Se ae See 26% 26% 125} 26% Feb| 27% — Jaeger Machine- - - ------ re 
lack & Decker com_---- *|""323s| 32 34%| 4,312) 24 Jan| 3434 Apr | Porueenng 7777 00) 
Peteet..3.4.5~--- Fae 26% 26% 55| 253% Apr + la Ppa Participating - - - - - -- - 40) 
ar | Kemper-Thomas, com. -_20!------ 55 55 50' 54 Apr' 59 #=Mar 
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Friday; Sales riday| Sales 
Las ye Range =. Range Since Jan. 1. 5 Hl babe Range whee: Range Since Jan. 1. 
Stocks (Continued) Par.| Price.|\Low. High.) Shares. Leow. High. Stocks— Low. Htgh.\Shares Low. | High. 
37% 46 935) 26 Feb| 55% Jan | Acme Steel Co..-....-- 89 91 83 J 96 #€Apr 
44% 7 13} 26 Feb| 50 #£=Mar | Adams Royalty Co a Sgr: 27 28% 21 J 28% Apr 
75% 77 389} 70 Jan} 81% May | All Radio cl A 18% 20 2 J 20 May 
27% 29 1,633} 25% Feb| 33 May | Amer Colortype common 25% 26 23% Febj| 26% Apr 
106 107 63} 100 Apr] 117% Mar | Am Fur Mart Bidg pf-- 99 100 97% Mari 101 Feb 
19 19 215| 16% Feb| 20% Apr | Amer Multigraph com- -- 30% 30% 27% Febj 30% Apr 
110% 111 114] 106% Feb) 111% Apr | Amer Nat Gas Corp 20% 21% 18% Jan| 26% Apr 
3 73 27| 65 Mar! 82 Jan | Amer Pub Serv pref---1 100 100% 97% Mar! 101 Mar 
38 39 79| 26 Jan| 40% Apr | Am Pub Util Co pr pref 101% 102% 95% Jan) 102% May 
42% 44% 522| 37 Jan| 48 Apr pating pref---1 96% 97 87% Jan} 97 Apr 
113% 113% 257| 110 + Janj| 115 Apr | Amer Shipbuilding—---1 104 105 103 = Feb] 117% Jan 
Amer States Secur 10 13 4 Janj 13 May 
13 14%| 2,476 9% Apri 13% Apr Mxnesidsadcciuee 15% 16% 4% Jan| 16% Apr 
124 124% 114; 106 May] 125 Apr OO ssticdenshaeod 3% 6 % Jani 6 May 
278 300 1,695) 249 Jan| 300 May | Armour & Co (Del) prefl 92 93% 87 Jan| 9344 May 
197 197 56} 192 Apr| 200 Fe Armour & Co pref....-. 81% 86 66% Jan) 87 Feb 
115 115% 125} 111 Feb) 115% May Com cl B vt c..-..-..- 10% 12% 7 J 12% May 
99 99% 107} 96 Jan| 100% Apr | Associated Investment Co* 37% 37% 36 Jan} 39% Jan 
131 115 30} 111 Mar] 115 May | Auburn Auto Cocom....* 133% 137% 114 Feb] 141% Mar 
98 99 16} 96 Apr} 99 Mar | Balaban & Katz v t c...25 73% 74% 59% Jan| 82 Mar 
100 100% 341) 100 Apr} 100 Apr | Bastian-Blessing Co(com)* 38 39% 24 Feb] 39% Apr 
51 53% 160} 34% Feb) 59 Apr | Baxter Laundries Inc A--.* 28 31% 24 Apri 32 Apr 
102 102 45| 99 Mar| 103 Apr | Beatrice Creamery 6934 70% 68} Apr) 71 Apr 
254 254 10} 241 Jan| 254 May | Beaver Board vt c “B” 4% 4% 2% Janj 5 Feb 
U 8 Playing Card 121% 123 170] 117 Feb| 132 Jan | Bendix Corp class A-....10 81 98% 51 Febj| 98% May 
U8 Print & Litho, com.100) 75 74% 75 47| 64 Feb| 8334 Jan | Borg & Beck common---.10 91 107 66 Jan} 107 May 
Preferred....------ I sasced 101 101 3} 96% Feb} 102 Apr | Brach & Sons (E J) com 20% 22% 16% Jan| 22% May 
U 8S Shoe, com..-...----- oe 7 8 100 5% Feb 9% Apr | Butler Brothers- ------- 21% 22 20 Apr| 23% Feb 
U S Shoe, pref-..---.-- 100} 58 58 58 10} 45 Mari 62 Apr | CampbellWyant&CanFdy* 47% 53 38% Jan| 53 May 
Vv ,com..... 100} 109 | 108 111 790| 60 Jan) 135 May | Castle & Co (A M)----- 51 53% 42% Feb) 5344 May 
a Pa OE ecccre 110 110% 23} 105% Jan} 110 Apr | Celotex Co common 63 65 49 Feb} 69 Mar 
Whitaker Paper, com... -*}----.-- 52% 52% 13} 52% May| 85 Mar era 00 87 87 80 Feb| 88 Apr 
Wurlitzer 7% pref----- DE 119 119 5' 119 Jan' 119% Mar | Cent D Pa Corp “A” pf._*| 24 23 24 23% Apr) 25% Jan 
Cent Gas & E16%% Dref.* Sen 100 95 Feb] 100 May 
* No par value. oo proterred.---_----81-- == 104% 1045 ” i Feb 108% May 
‘se, * 3 ntra! b Ser pref__*| 99% 00 4 Jan pr 
Cleveland a (egg Ray ph s a ae at Cent Ind Power —a.t.....- 100 100 95° Jan} 100 x May 
in- 's of de SYA” ae % an ay 
Cleveland Stock xchange, ot . ” mo both in Central Pub Ser (Del) --.*/------ 17 18 15% Apr} 18 May 
clusive, compiled from official sales lists: Cent States P & L pref__*| 100 | 100 100 99 Feb] 101 Mar 
Central S W Utilcom._..*} 91 84 91 76 Jan} 91 May 
Friday Sales Prior lien pref.._...-- *| 110 109 110 103% Feb/ 110 Apr 
Last |Week'’s Range| for Range Since Jan. 1. ing nn, See eee * 04 99% Jan| 105% Jan 
Sale of Prices . | Week. Chic City & Con Ry pt sh_* 1% Apr 2 Feb 
Stocks— Par.\Price.|\Low. Htgh.\Shares. Low. High. Participation pref---_-- * 12% Apr| 22% Jan 
Chic Jeff Fuse & El com -__* 30 Feb| 40 Mar 
Amer Multigraph com__.*} 30 29% 30 1,158} 26% Jan} 30 Apr | Chic NS & Milw com--_100 20 Marj 44 Jan 
Airway Elec Power----100]------ 105% 105% 170} 101% Jan) 105% Mar Prior lien pref-_- - ---- 100 97 Mar) 100 Apr 
Akron Rubber Reclam-.--.*} - ----- 244% 24% 255} 17 Apr| 29 Jan Pee 100 60 Mar) 65 Jan 
Bess Limest & Cem com..*; 36 36 36 10} 35% Mar| 37% Jan | Chic Rap Tr pr pref A__100 10034 Jan} 102% Jan 
Bond Stores ‘“‘A’’....-.- 2% 3 525 1 Jan 3 Apr | Chic Rys part ctf ser 2.100 2 Feb 3 Mar 
i RE RE » eS 1K 1% 885 1% Jan 1% Mar | Chicago Towel conv pfd_-_* 954% Febj 102 Apr 
Buckeye Incubator re, =e cane ween EER ESS oie oa Chickasha Cotton Oil___10 47% Apr} 51 Apr 
Byers Machine ‘‘A’’_.--- 37%| 37 37% 615| 34 Apr Jan | Club Aluminum Uten Co_* 35 Feb| 39 Jan 
Ce Se Ginn ck ass ewan ovn 3% 63% 150 2% Jan 3% May | Coleman Lamp & Stove- _* 63 May| 64 May 
Central Alloy Steel com -_*| - - - - -- 344% 36% 682| 2834 Mar| 3634 May | Commonwealth Edison_100 165 Jan} 189 Feb 
BORNEO atiwonccns 100 wale a ade 110% 110% 145| 10944 Jan) 112 Mar | Consol Film Ind Ine pfd- -_* 22 Feb| 26 Apr 
City Ice & Fuel com----- 47%| 45% 47%| 1,173] 3644 Feb| 47% May | Consumers Co com----__- 5 7% Jan) 16% Apr 
Clev Cliffs Iron com... -- *| 116 116 ©6116 53) 104 Jap| 120 Mar i, ee eae 100 87 Jan} 98% Apr 
Clev Elec Illum pref_..100} 114%| 114% 115 71| 112% Jan) 115 May V tc pur warr........- bet 3% Feb) 10% Apr 
Clev way common_100| 102%| 102 104%| 1,077; 102 May| 109 Mar j CraneCocom..._.__--- 45 47% Jan 
Cleve Securities P L pfd- 10 eon we 2 2 90 1% Feb 3% Apr Preterreg. .. 5. nn 00 119 Jan} 121 Mar 
Clev Stone common... -- 77 ee 20| 70 # ‘Febj| 79 #£Mar | Cutler-Ham Mfg com---10 48% Mar| 59}¢ Apr 
Clev Union Stkyds com ido er aah ae 95| 27 Apr; 27% Apr 
Clev Worsted Millscom100| 22 22 «22 250} 214% Feb} 30 Mar | Decker (Alf) Cohen, Inc__* 25 Feb) 33 Apr 
PER wiecacsde 00 110 May| 110 May 
Dow Chemical common. -*}------ 155 175 35| 11244 Jan| 175 May | Eddy Paper Corp (The) --_* 30 Feb| 42% May 
Preferred ......-.-- 104%| 104% 104% 28) 10444 May! 107 Feb | El Household Util Corp.10 13% Jan May 
Elec Control & Mfgcom_.*| 63 63 382} 543% Jan} 63 May | Elec Research Lab, Inc_-- 2% Jan) 14% Apr 
Fed'l Knit Mills com_...*} 38%| 38% 38% 867| 32 Jan} 38% May | EmpireG & F Co 7% otio0 105 103 «105 2,015} 99 Feb] 105 May 
Firestone Tire & R com- _i6 177 177 (177 40} 170 232 Jan 8% preferred______- 100} 112%} 11234 112% 30} 108% Feb} 113 Apr 
6% preferred. ---...100)--.---- 110% 110% 64} 109 Jan| 112 Mar | Evans& > Inc, clA....5} 85 81% 85 225) 55 Jan| 85 May 
7% preferred. .-.-.-. 100 i asiacaal sane MO 158} 108% Feb) 111% Jan a 9 ee Cc 83 83 50} 55 Jan} 85 Apr 
8 RE SR SOE 34 34 45| 25 Feb| 34 May | FairCo (The) et. .... 100} 109 109 109% 35} 107 Jan} 110 Mar 
General Tire & R com- 25) ------ 175 180 32| 165 Mar! 190 Jan | Foote Bros (G & M) Co__5| 27%| 27 29%4| 7,985) 1834 Jan) 29% May 
Preferred _.._-.-.-- ee 100% 100% 95| 100 Apr! 103 Galesburg Coulter-Disc_.*| 63%] 63 6544] 7,675] 47% Jan| 65% May 
Glidden prior pref----.- 100} ------ 9944 100 67| 96 Jan} 100 Apr | General Box Corp com--_*/------ 6 6 100} 2% Febj) 7% Apr 
— Chemical com . 109 Piha a 142 143 25] 12934 Feb} 143 May | Godchaux Sug, Inc cl “B’"*)---~-- 6 6 460} 3 Jan} 9 # £Apr 
EE eS 109% 110 97| 10544 Feb} 111 Apr | Gossard Co(H W)com___*| 60%| 593¢ 62 6,540) 43 Jan} 62 Apr 
Great Lakes Tow vot -"100 pasmiar oR 91 91 10} 88 Feb} 91 May | Great Lakes D & D_._100| 305 | 305 309 80} 245 Jan} 330 Feb 
i AS — aD 110 =©110 10] 108 Jan| 110 Mar | Greif Bros Coop-ge A com*| 42%| 41% 42% 565; 39 Apr} 43% Feb 
Greif oy Coop'ge ang i ae 42 42 18| 3934 Apr} 43 Feb | Grigsby-Grunow Co,com_*; 79 78 80%} 8,760} 54 Mar| 80% May 
Harbauer common. --.._ 14 14 14 35| 12% Apr} 14 Jan | Hartford Times part pf-_.*| 45 443% 45 110} 3934 Feb) 46% Apr 
India Tire & Rubb eeed 35 27 35 2,238} 18 Feb| 45 Apr | Hart, Schaffner & Marx i60 171 165 172 810} 134 Jan} 181 Apr 
Interlake Steamship com_*| 128%| 12834 1284 150} 123 Feb] 12814 May Henney Motor Co______- 22 14% 22 14,850}; 12 Feb} 22 May 
Jaeger Machine com -- - _- *| 37 32 38 4,192|} 28% Jan! 38 May ee, ., aS *| 4944) 45 49%} 1,995} 4245 Feb| 49% May 
Jordan Motor pref. --- - RIE oa ces as insgae a 139} 20 Jan} 50 Mar | Hubbard, Spencer, Bart- 
lett & Cocom__-__-__- kee 60 150} 60 Apr} 70 Jan 
Kaynee common.-_-_.____ *| 42u| 38 43%| 2,960! 3144 Mar! 43% May | Illinois Brick Co__--____ 25} 41%] 41 41% 975| 39 Febj 44 Apr 
Lake Erie Bolt & N com__*|------ | oe | 217} 17 Jap} 21  °&#Apr | Indep Pneu Tool vt c__._*/------ 54 54% 375] 47% Feb) 54% May 
Lemur common. --.....-- 34 31% 34%4| 3,280) 27 Mar} 35 #£=Mar | Inland Wire&Cablecom10| 46 42 46 7,450) 26 Janj| 46 May 
McKee (A G) & Co_._-_-- 43 42% 930| 4214 Apr} 44 May | KalamazooStovecom____*) 135 8 135 6,235} 6534 Jan} 134 Apr 
Metrop Pav Brick com___*| 4414| 4344 45%] 1,222) 31% Jan) 45% May | Kellogg Switchb’dcom-_-10} 11 834 12% ,600| 8% Mar 13% Jan 
Miller Rubber pref---.100} 71 71 3882 864, 71 May| 98 Jan PEGG. .- .» oon 100 84 84 84 40| 75 Mar) 96 Jan 
Mohawk Rubber com____*|} 125 118 132 1,802} 2934 Jan} 140 Apr | Kentucky UtilJrcum pf50 54 53% 54 570} 50% Feb} 54 Apr 
| eer, ee 100} 85 85 8686 149} 55 Jan| 89% Apr | KeystoneSt&Wire com 1004 aie <a 293 315 445] 100 Jan| 300 Apr 
Myers Pump-.-....-...-- 42 40 425) 3,791] 33 Feb| 43% Apr Common... 2. 57 53 6,680} 53 May 58 May 
National Acme common.10} 19%] 153% 19%| 4,533} 734 Jan| 19% May | Kraft-Phen Ch Cocom- “35 69%| 65) 71 4,675, 6034 Feb 71 Jan 
National Refining com -_25| - - - - -- 354% 36% 94) 35 Apr} 39 Jan | Kup’heimer & Co (B) Inc_5}.----- 55 57 95} 45 Mar; 57 Apr 
National Tile common._.*} 334} 33 3346 725| 33 Feb| 35% Jan Class “‘B’’ preferred - - 100} ------ 110 110 15} 110 May; 110 May 
Nineteen Hund Wash com *|______ ee, aan 220| 2834 Jan| 30% Feb | Laclede G & E pr lien-__100}------ 100 100 100} 100 Apr| 100 Apr 
Nor Ohio P & L 6% pf-_100} ------ 99% 99% 25| 93 Jan| 100 Feb | La Salle Ext Univ com_10}------ 3% 3% 260 3 Mar 4 Jan 
Ohio Bell Telep pref. . 100 113%} 113% 114 150| 11036 Jan} 114% Apr | Libby, McNeil & Libby.10} 12% 93% 12%| 38,905 8% Apr} 12% May 
Ohio Brass ““B’’___._.__- 96 95% 97 316| 90 Jan} 100% Lindsay Light com --_..10/------ 3m 4 600) 2 Jan 4% Apr 
Ohio 0 Seamless Tube com-*}---_-- 40 40 20; 38 42 Jan | Lion Oil Refg Co, com__.*}| 31%] 26 31%| 70,125) 26 Apr| 313% May 
kard Electric........- 61 59 61 326| 47 Jan| 61 May | McCord Radiator Mfg A.*/------ 44 44% 40 Feb) 443% Apr 
Packer Corp----.-.-...._- 38 36 38 1,575| 3254 Feb| 38 May | McQuay-Norris Mfg----- 48 45 49 2,825) 233¢ Jan} 50 Apr 
= Refining com.-25) 1354) 1334 1454| 4,530) 94 Jan| 1454 May | Marvel Carburetor (Ind) 10) 104%4 89 10534) 38,550) 6144 Jan) 105% May 
cae dae oat Seen «0 130 130 20} 10644 Feb} 132 Apr | Meadow Mfg Cocom---- 19%] 19 20%| 5,445) 10% Jan) 2234 Apr 
Richman Bros common..*| 283 | 273 287 850| 256 Feb| 290 Jan 1. RS aa" Ree 53 553% 110] 4434 Jan} 55 Mar 
Scher Hirst common. .--..-_|-..---- 27% 27% 70| 26 Feb| 273% Apr | Mer& pa Sec Co pr pf100} 96 94 96 350} 91% Jan| 96 Mar 
me an, 41 41 42 2,630} 41 May| 47 °# Apr Ss ia | Beep 20 20 150} 15% Jan| 20 Mar 
Rubber com_..*} 49%] 45 50 5,292) 3314 Feb| 50 May | Middle West Utilities.___*] 15634] 148 159 8,790} 123% Jan) 159 May 
pa aene ae 104 | 104 105 132} 103. Feb) 105% Jan R a 4 3 4%| 24,100) iis Feb) 4% May 
Sherwin-Wms common--25] 69%| 69%¢ 70 357| 65% Feb| 70 May |  Preferred_--------- 100] 120%| 120 121 1060) 116 Jan) 12445 Feb 
Pee indicia OO/...--.| 108 108 100} 107 Feb; 10934 Mar 6% cum preferred. __..*| 100 9834 100 920} 93% Jan} 100 Feb 
Sparks Withington = aE 105 105 25) 105 May! 105% Feb 6% cum pr lien pfd____*] 106 106 108 350; 99 Mar| 108 May 
Stand Textile Prod com 100} 15 14 15 337| 13 Jan} 16 Mar | _ Prior lien preferred 100) 12734) 1264 127% 432| 125 Mar) 129% Feb 
“A” preferred - ..... es 70 70% 835| 604 Jan! 71 Apr | Midland Steel Prod com_*| 90 90 90 85) 86 Feb| 110% Jan 
B” preferred--____- 100] 34%] 34% 35 470| 3035 Jan| 35 May | Midland Util6% prlien100) 9534} 9435 9534 305] 94% Jan| 97 Mar 
Stearns Motor common. _* 7 6% 7 983 3 Mar 8 Apr 7% prior lien_....-.- || POS 105% 106% 241) 104 Apr| 106% May 
meek & Tubes common..25| 90 8 90 920} 53 Jan| 914 Apr Preferred 6% rn er ae ee 90% 90% 105} 89% Mar] 92 
ME Gilde Gecenccbaclonunas 5% 5% 546 3 =Mar 6 Apr Preferred 7% A----- 100} 103%} 103 103% 115} 103 Jan} 105% Apr 
Telling-Belle Vernon com_*| 51 50% 51%| 2,961] 45 Feb| 54% Apr | Minneap Honeywell Reg *| 38 3634 3834} 3,915) 30 Feb] 38 Apr 
Thompson Prod com.-_.100) 36 35 37 2,020} 22 Feb} 37 May OU eae . eee 105 =6110 325} 97% Janj; 110 May 
Trumbull Steel pref---_100)-..--- a> ae 108} 8934 Jan} 108% Feb | Miss Val Util prior lien pf_* 95 94 95 40} 94 Jan} 96% Jan 
Union Metal Mfg com__.*} 48 46% 48 362} 45 Mar} 48 Jan | Monighan Mfg Corp ‘“‘A” *; 28 26 29%| 6,050) 2434 Apr| 29% May 
co lg) Re ae a ee 12] 285 Jan| 301 Apr | Monsanto Chemical Wks.*} 56 56 57 825} 38% Jan) 57 Apr 
Wellman-Seaver-Morgan Morgan Lithograph com_*} 8444} 82 863{| 12,820) 73% Jan) 87% Apr 
Pn ae = Seeaee 89 89 100} 87 Feb) 89 Jan | Mosser Leather Corp com *|---.-- 363 37 70} 23 Feb; 37% 
White Motor Secur pref 100} 10344} 10344 103% 66} 10344 Jan} 105 Mar | Nat Carbon pref_----- | RE 136% 136% 50] 13634 Apr] 13934 Apr 
Youngst Sh & Tube pf.100} 107 | 107 109% 248] 106 + Feb| 10944 May | Nat Elec Power A part_.*| 3144] 3034 31%| 2,095) 2734 Jan| 32% Feb 
7% preferred ____--- | ee 104 104 50} 104 Jan} 10534 Feb 
Bonds— National Leather com_-_10 5% 446 5%] 39,025 3 Jan 5% May 
Cleveland Ry 5s_-..-.. 1931' 100 100 100 $4,000! 100 May’ 101 Feb | National Standard com_.*} 5234} 52 54 4,870| 3734 Jan) 55 Mar 
* No value Neve Drug Stores com__.*} 32 29 33%4| 18,700] 26% Apr) 33% Apr 
bar , x Convertinie . (ge * “ 4} 40% 43 6,630} 40 Apr S May 
Fy pore * ‘oblitt-SparksIndInc.com* 1 36 43 11,350) 3134 Apr May 
ok. mig gr r Record of transactions at North American Carcom.*} 44 40 48 | 15,175] 32% Jan| 48 _ Apr 
cago Stoc xchange : 4 hj j Northwest Eng Co com_.*| 39 3744 40 6,445) 29 Jan| 40 y 
ag change, Apr. 28 to May. 4, both inclusive, | NorWest Util prin pref i00|--__-- 1034 103%6 20] 9934 Jan| 105 — Feb 
compiled from official sales lists: 7% preferred ____...100!-____- 101 65! 9935 Jan| 103 Jan 
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Friday Sales Friday Bales 
Last oe Ee des. Range Since Jan. 1. Last | Veek’s Range Range Since Jan. 1. 
Stocks (Concluded) Par.| Price.|Low. High.| Shares.) Low. Hwh. Stocks (Conclude) Par.| Price. |Low. High. tneres| Low. High. 
Novadel Process Co com.*}__..._ 15% 17 1,010} 10% Mar) 17 May Cos Inc com...-| 104 102% 106 850) Apr 
Le ae a MPS 2 32 140} 28 Mar) 33 £Apr| Piggly Wiggly West Sts A 25 Prt: 25% 13. +t) ~~ ee Feb 
Penn Gas & Elec “A” com 22% 22 785} 20 Jan| 23% Apr _ SS 17%| 16% 17% 460| 14% Apr] 17% May 
t A com.5} 102 97% 102 | 18,625) 54% Jan} 102 May | Richfield Oil__..........- 46\%| 44 46%] 59,585] 23% Feb| 463 May 
Pub Serv of Nor Ill com..*| 180%} 179 180 870} 159 Jan} 180% a ~~ ae pednemunedie 36 35K 36 298) 31 Feb} 3754 Mar 
Gcamuadenne 100} 180 | 179 180 210) 159% Jan) 180 Fe pmongccogumesalonsoce! MS SEE 95} 98 Jan] 103% Apr 
6% preferred... ._- Di ncndan 113 113 451110 Feb| 115 Mar siit& pow prior pref...| 118%] 118 118% 35| 113% Jan| 118% May 
preferred. ...... 100}....-- 118 119 65| 118 May) 121 Feb % prior preferred.....|...... 105 105 5| 100 Jan) 106 Apr 
Q-B-S Music Co com....*| 77 62 ai ef on" ior ay” 7 BF oe A com... 2 2444 25 1,385] 2134 Jan| 27% Mar 
Oats Cocom.....*|......| 285 290 | 120} 262 Apr| 327 Apr| _ Preferred___........... 8 97 Mar 
Ege ee 100} 127%| 127% 128 116] 111 Jan| 128 Apr ~~ 29% res 305 19,448 34 et yep 3052 May 
Sangamo Electric Ce....*| 37 33% 37 6,920} 30% Jan| 37 May | Sherman & Clay prior pref.|-_-_-_-- 97% 98 70| 9534 Jan} 99 Mar 
Sears, Roebuck, com....*| 102 | 100 102%| 4,125) 82% Jan| 110}4 Mar Pacific Elec pref....| 96 9% 96 25} 95 Jan| 96} Mar 
Shaffer Oil & Rfg pref-.100} 94%) 94 95 350} 79 Mar] 95 ay | Southern Pacific.-.......|...... 121% 125 110] 118% Feb] 125 May 
So Colo Pr Elec A com. - 26 25% 26% 850| 25  ##Jan| 26% Apr | Sperry Flour Cocom_..... 70%| 70% 72 555| 6035 Mar| 85 Apr 
So’w G & El Co 7% pt-.100}------ 103 4 103% 25| 101 Jan} 104% Mar Pan anenangucesalmamnds 102 102 50| 993% Jan| 10434 Mar 
Southwest Lt & Pow pref.*| 95%| 94% 95% 440| 89% Jan| 96 Apr Spring Valley Water__...- 107 | 106 120 2,071] 105 Jan| 120 May 
Spiegol May Stern com..*| 62%| 60 63 7,500| 60  May| 63 May Standard Oil of California.| 62 6134 62%| 28,947| 53 Feb| 62% Apr 
64% cum pref.._.. 99%| 99% 99% 500| 99% May| 9934 May | Standard Oil of N Y-_.... 393%4| 3915 39% 50| 2934 Feb] 39% May 
conv pf.*| 49 39% 50 | 72,420} 305 Apr| 50 May | Telephone Investm’t Corp.|....-. a 30 Feb) 31 Feb 
Steel & Tubes Inc-_--_--. 25} 90 85% 90 365| 49 ##Feb| 90% Apr | Union Oil Associates.__... 54%| 54% 5734) 12,164) 414% Feb] 57% Apr 
Warner Speedom * 93% 91% 94% 7,900 77% Feb 94% Apr Union Oil of of Cab senecece 53% 53% 55% ,450 4216 Feb 57% Apr 
Ord aia ie anes 9 9% 210 9 Jan 9% Mar | Union Sugar com._____._. 13 11% 14 é 7% Mar] 16 Apr 
Swift & Company-..--. 100) 134 130 136 4,980} 124% Jan| 136 May | Wells Fargo Bk & UnionTr| 350 345 350 350) 295 Feb| 350 May 
Swift International - -. -- 15| 30%| 27% 30%/| 24,295) 26 Jan| 34% Feb | West American Finance pf 6% 6% 6%] 1,125 5% Mar 8 Feb 
Tenn om....% 18 13. 18% 275| 13 Feb| 18% May | Yellow & Checker Cab....| 52 52 53%] 456] 51 Apr| 58% Mar 
Thompson (J R) com_..25) 61 60% 61 2,405} 5914 Feb Apr | Zellerbach Corporation....| 465%%| 44% 46%] 13,477) 4234 Apr) 54% Feb 
Twelfth St Stores pf ““A’’.* i et: yf = tt oy | aan on Sesedosnaceccen i 4 11844 120 35} 117. Jan| 145 =—Ss Feb 
PO ay De Mab bditbhnadinnedind 117 120 25 
20 Wacker Drive Bidg pf_*| 95%| 943% 95%| 5,540) 94% Apr) 96 Mar = : A MD 
Unite Corp of Amer pref..*| 37%) 33)4 38%) 36,625 32% Apr) 38% Apr Pittsburgh Stock Exchange.—Record of transactions 
‘cae "A" pret ed...* --z2--| 100 190 45] 95 Jan! 102% Apr at Pittsburgh Stock Exchange, April 28 to May 4, both 
“ ” pre naa an ay 
i Common ‘ereteares ae 2 35 | | 0 i4 Jal 35% Apr inclusive, compiled from official sales lists: 
ypsum._......... 0| 71 a: % 410 ar an 
era Ge | SRR 135°" 100| 122 Jan| 125 May Friday Sales 
Util Pow & Lt ol B vt 0..® n-5552 29% 29% 100 1934 Feb 29% May — ea: Range| wenn Range Since Jan. 1. 
common..--...-. %| 10% 14%] 6,700 ar pr rices. > 
Walgreen Co6%% pf..100} 110 | 110 110 240| 100% Feb| 110 Apr Stocks— Par.|\Price.|\Low. Htgh.\Shares.| Low. High. 
Ward (Montgomery) & Go 25 | 18% 25 | 13,200) 5 Jan) 25 May | Amer Win Gi Mach,com100| ------ a 200} 16 Feb| 25% Mar 
MOR Mig MS | 124% 125% 490| 121 Mar| 128 Jan eae ae Gas,com -10} 8%) 8% 8%| 6,191) 7% Feb| 9% Feb 
Warner Gear“A"conv pf 25| 693<| 63. 6934| 44,575| 32 Jan| 6934 May ae ee ee ak 64 | 61% 65 475| 59% Apr) 67 Mar 
Waukesha Motor Co com.*|__.__- 138% 149 405| 66 Mar| 150 Apr -Knox Co... .-...- 25}. ----- 9934 101 267; 91 Jan) 105 Feb 
Williams Oil-O-Mat com_* 9 9 9 50 6% Jan| 10 Apr Carnegie Metals Co__..- 10} 25%] 25 27 8,625} 16% Jan| 27% Mar 
Watreaan Pestana Gon id 4 4 210] 534 Jan| 935 Apr | Colonial Trust Co... __- Ss ccoes 255 255 9| 250 Feb| 258 Jan 
‘Woodworth Inc pref__.__ cn ae. ae 735| 33 Jan| 40 May | Columbia Gas & Elec,com *|----_. 105 105 50} 90% Feb| 105 May 
Wrigley (Wm Jr) Cocom_*|_____- 73% 74 540| 69% Feb| 79 Mar | ,?referred..--...... 112 | 111 112 68| 108 Feb| 112 May 
Yates-Amer Mach part pf *| 2014) 13% 24 | 29,975) 12 Apr) 24 May | poueo ay Tee,com -.50) 434) 46 4% 100} 4% Mar) 5 Jan 
Yellow Cab Co Inc (Chie) *} 34%| 33% 34%| 3,005) 3034 Mar} 43 Jan vonian Oil. - - .-....- 9%| 9 10 600} 7 Mar, 10 Jan 
Zenith Radio Corp com_.*| 85 81 8614| 7,840| 3534 Feb| 8634 May | Pixie — & Utilities, com*)--...- Ee 16% = P 4 * = » Apr 
__.. . SSeS Sees Gece See Dees), eee eee ne Ge ey BO Ree eam ‘s or 
: Exchange Nat Bank----50}---.-- 90 90 10} 90 J 92 
Bloomington Limest 6s ’42/-_----- 98 98 $4,000! 97 Mar!) 99% Jan an Apr 
Bolse Water Wks 546s 1948|... 2 9934 on 2'000| 9936 Apri 9954 Apr First I National Bank _-.100| 353 | 350 353 100| 345 Feb] 360 Jan 
Chic Artific Ice 1st 68.1938} 98 98 98 | 10,000; 98 May| 98 May | 2arb-Walk Ref, com --100)--...- 208 208 50} 178 Jan) 208 May 
Chicago City Ry 58. ..1927 85 85 1,:000| 85  Feb| 8834 Jan | [dependent Brew, pref -50) 4 44% 4% 225) 4 Mar) 4% Apr 
o Rys 58......1927 ed 84% 84% 6,000 84 Feb| 88 Jan Jones & Lau’g "n St, pref . 122%%| 122% 122% 130} 120% Jan} 123 Mar 
1st M etf ot dep 5s__1927|_____- 833% 843¢| 16,000] 8334 May| 8734 Jan | LoneStarGas_-_---._. 52%4| 48% 5354) 28,560) 48% Apr) 58 Apr 
5s series A 1927| 63 63. 63 | 12,000} 63  May| 68 Jan | May Drug Stores Corp 26%| 24% 26 060; 20 Jan) 26 May 
5s series B___--__- 4435 4434| 2,000| 43  Feb| 46% Feb | at Fireproofing, pref - -50)------ 21% 33 250; 19% Jan) 24 Mar 
Thea flsa’4R| 100 6.000 100 Apr| 100 Apr Pittsburgh Brewing pref_50 7% 7% Th 20 7% Apr 9 Mar 
5.000 106 Apr 109 Feb Pittsburgh Oil & Gas_..-.- | Sa 3% 3% 50 3% Jan 4 Jan 
3'000| 10634 Jan| 10636 Feb | Pittsburgh Plate Glass -100|--_-- - 223° 225 264; 210 Jan| 234 Feb 
3000 1003¢ Jan| 101 Mar | PittsScrew & Bolt Corp..*| 58 58 59%| 2,810| 48% Feb| 59% May 
Fo] 100” Hon] ion woo | gumemeeeFommar com io]----| Saig HG) ot Aa, deel Se a 
a ceciihpin a J 
538 97 8,000! 95% Feb] 973s May | Stand Sanitary, com wi -.*) 3834] 3534 3854] 10,670] 33 Mar 3854 Pm 
Hous GG Gostg6iga1931| 121 "| 121° 121°| 1,000] 108% Jan| 121 May | Union Steel Casting, com_*|-...-- 37 3935) 800; 29° Mar) 3935 May 
Great Lakes Paper Co Ltd United Engine & Fdy,com *|-..-.- 4644 4744 300; 45% Apr} 61 Jan 
eee ee i 100 100 5,000} 100 May! 100 May Waverly Oil Wks, class A- 7 ide wo 08 30% 30% 50| 30% Apr; 43 Feb 
Metr W Side Ei ist 45.1938; 82 | 82 82 | 4,000] 81 Jan| 8434 Feb | Webster Hall.com --..- - > nee 2, hs 500} 2, May! (24 Feb 
Extension gold 45---1938| 813 | 8134 813<| 10:000| 793s Jan| 84 Mar | Westinghouse Air Br, new *|-—---- i 450} 46% Jan) 56% Jan 
St Anne Paper 6 4s A_1946|_____- 104 104 3,000] 104 Apri 104 Apr | West Penn Rys, pref--.100) 10334) 1034 103% 20) 10134 Jan) 10334 May 
Swift & Co ist sf aga 1 102 Witherow Steel, pref_ - .100}----.-- 72 72% 10} 68 Jan} 73% Apr 
Seen we g 5s ooone] Se ae 000) 102 Apr| 103 Jan | Worthington Ball Bear,com . = 25] 8 Apri ll A 
a — SA e---- 100 100 | 1,000) 100 Mar) 100 Mar | Zoller (William) Co, pt’ 100] _9934| 9935 100 70| 95  Jan| 100 May 
lst 54s “B”_____- eéfl....-. 97% 97%| 2,000) 9734 Mar| 99% Apr 
Vicksburg Bdge & Ter 68'58|-_---- 100% 100%| 5.000] 9934 Mar| 101. Mar | , Rights— 
Willoughby Tow Bldg 6s'43'-_-_-- 107. 107 2'000 100 Jan 107 May | LoneStarGas.....---..-|------ 7% 8 | 9,915) 7% Mar) 834 Apr 
* No par value. a Six no-par shares issued in exchange for each share of $100 Bonds— 
Par value. Independent Brewing6s’55 |.-___-.- 67 67 7,000! 67 Apr| 70 Jan 


San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, Apr. 28 to May 4, 
both inclusive, compiled from official sales lists: 






































* No par value. 


St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange, April 28 to May 4, both 


























Friday Sales inclusive, compiled from official sales lists: 
Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Friday Sales 
Stocks— Par.\Price.|\Low. Htgh.\Shares. Low. High. — ge 8 Range} shen Range Since Jan. 1. 
0} x 
American Company --_-..-- 171%| 144 172%) 77,852) 130 Jan| 172% May Stocks— Far.|Price.|Low. High. Shares. Low. High. 
Anglo Calif Trust Co_---.-}.-.---- 455344 456 25) 400 Jan| 470 Apr 
Anglo & — H Nat Bk_| 245 | 226 249 ----| 225 Mar] 256 Jan Banks— 
Atlas Diesel En A--.--.-- 59%| 58 62 6,391} 31 Jan! 76 Apr | Boatmen’s Bank------ ee 171 171 15} 168 Mar} 172 Feb 
———_ nn tg ~_-| 218%| 21134 220%| 64,142) 137% Jan| 220% Apr | First National Bank...100| 320 320 325 10] 320 May) 345 Feb 
Bank of California N A.--| 425 385 440 1,606} 26914 Feb} 450 Apr | Lafayette-So Side Bk--100)------ 335 335 10} 325 Feb} 335 Apr 
Bank of Italy NT &SA--| 307 292 31134} 40,553) 260 Jan| 3114 May | Nat Bank of Comm---.-.100) 190 172% 190 2,296) 157 Apr} 190 
Sugar pref....-.-|------ 99 99 5} 91% Jan} 100 Apr 
Seer 5% 5% 66 1,590 2 #£=Mar 8 Apr Trust Co Stocks— 
Calif Cotton Millscom._.-| 127 127 133 680} 75 Jan| 14344 Mar | Frank-Amer Trust- ~~ -100)------ 210 210 35) 200 Apr} 210 May 
‘California Ink........_-- 50%| 50 52 2,670} 30 Jan} 52 Apr | Mercantile Trust----~--100)-.-.--- 540 545 26] 540 Apr} 570 Jan 
pn Reg Power pref_-_|------ 110% 110% 145| 10844 Jan| 112!¢ Mar | St Louis Union Trust--100)-.----- 475 475 10} 460 Mar) 475 May 
Packing Corp..| 77%| 75% 78%) 9,646) 71 Mar 7914 Apr 
Salltornia Petroleum com_| 31%| 30% 31% 270} 23% ent , 31% May Street Ry Stocks— 
Caterpillar Tractor -_------ 76%| 72% 76%| 54,816) 53 7°% Apr | St Louis Pub Serv com.-..*/--..--- 253% 25% 13} 20 Jan} 27% Apr 
Coast Ce Gas & El Ist__--_}------ 100 101 5 98 Jan} lg Jan ai xis mare ieen , CS 81 83 193} 7834 Apr) 83 May 
Crocker First Nat Bank_--_} 410 400 425 1 365 Feb| 450 Mar 
Dairy Dal 2,315) 23 Jan}; 29 3 Miscellaneous Stocks— 
SO Se eee ‘ pb a eee 20} 37 7 1,165} 3344 Mar| 37 May 
aa — ah Water A pref_-- eS ee 104% 104% 20| 10234 Apr] 104% May 
Best Clymer Co.-_...--.- Mais ashe us 4 370) 22% Jan) 27 Apr 
Fern Sioters com... Boyd-Welsh Shoe_-..-.-- *| 40 393% 40 65) 38% Jan| 42% Feb 
Brown Shoe, com..-..-- 100} 51%) 51 51 20| 47% Mar| 55 Apr 
Fireman’s Fund Insurance-_ a Es acm 118 119 30) 117 Apr} 120% Jan 
Foster & Kleiser com DUSRETE OUR 6 cdc ccna *| 16 15% 16 438} 124% Mar] 17% Jan 
Gt Western Pr A 6% pref-_- pS RS ERS Te *| 24 23% 24 250} 19 Mar) 24% Apr 
er | Cergain-teed Products— 
Hawaiian Com & Sug Ltd_/}------ 2 53 240] 51% Jan} 56 M:r ang oo pees ae! 119% 119% 5} 118% Jan} 121 Jan 
Hale Bros Stores Inc-_----- 28%} 28% 29 635} 27 Feb} 31 Jan | Coca-Cola Bot sec.....-- 36 32% 36 735) 21 Jan| 36 May 
Hawaiian Pineappie------ 50%| 4936 51 540} 41 Jan} 52% Apr | Champion ShoeMach pitido a 100% 101 15} 100 Feb| 107 Mar 
Home Fire & Marine Ins._| 43 43 43% 260} 4134 Feb| 49% Jan | EL Brucecom-.-.-.......-.*|------ 49% 50 257| +45 Jan| 50 May 
Honolulu Cons Oil-_--...-- 42 38% 43 29,283} 35 Feb} 43 May | — ae 60 ea 100 100 15; 98 Jan; 10044 Mar 
Hunt Bros Pack Acom__..| 25%) 24% 26 5,570} 23 Mar| 28% Apr | Ely & Walker DG, com-.25|---.-- 30}, 30% 450} 30 Mar] 33 Jan 
Hutchinson Sugar Plantat-}------ 12% 13 60} 12% Apr} 15 Mar 2d preferred.-.--..--- 100} 90 90 90% 123} 90 May; 94 Jan 
Illinois Pacific Glass A....| 55%%| 52 57%| 17,210} 45% Jan| 58 Apr —. common ---------- inaten 34 38 772| 23% Jan} 38 $=May 
Langendorf Baking A...-- 14%| 14% 15%! 1,5 3994 ah SRG Beh A oe cincetsicrccos 100} 85 83 90 615) 72 Jan| 90 May 
LA Gas & Elec pref. ....../------ 110% 112% 1 105% Jan| 112% Apr Fred Medart Mfg com...*| 29%| 29% 32 210}; 29 Jan| 37 Apr 
Magnavox Co.........-- 2.25} 2.10 2.30) 52,915; 30 Jan 2.40 Apr | Fulton Iron Works com..*} 16)4) 16% 16 1,365} 11% Jan| 164% May 
Magnin (I) com........-- 25%| 25% 25% 160; 22 Jan| 28 Apr | Globe-Democrat pref--100}------ 118 118 15} 1134 Feb) 118 May 
Nor Amer Investment com] ------ 109 09 125} 105 Jan} 100 Mar | Hamilton Brown Shoe. -25 death 24 26 153} 20 Jan} 30 Jan 
SS ee ae ee ee 102% 102% 90; 99 Jan} 102% Mar | HuttigS & Dcom.-.-.---- 25%| 22 25% 755| 20 Feb| 27 Feb 
North American Oil_..--- 39%| 38% 39%] 5,200) 36% Jan) 43 Apr Preferred... .....---100}.-...- 95 99 304, 95 May| 99 May 
Pacific Gas & Eleccom....| 52%/] 49 53%4| 18,293] 43% Mar| 53% May | Hydr Press Brick com- 100 Lidinnae 4% 4% 30 3% Apr 5 Feb 
lst preferred ..........-. 285%| 28% 29 4,172} 26% Jan| 29% Apr ee ee 100 are 75 76 90| 74% Apr} 81 Jan 
Pac Lighting Corp, com.-..| 87 84% 88%] 27,481] 72% Feb| 8814 May | Independ Packing com...*| 184) 18% 18% 495} 16% Jan) 20 Feb 
6% preferred........--. 105%| 105% 106 55| 100% Jan| 10614 Feb | International Shoe com..*| 84 82% 8444] 1,772) 62 Jan| 87 Apr 
| Se pees ee 1.624% 2.25 405 1 Jan 2.25 Apr em ere LOD a «ike 111 112 44| 109% ma 1 2” Mar 
~~ Tel & Telcom.-.---.--- 158 154 159 585; 148 Mar!) 159 May | Johansen Shoe-_-.--.-..---- *| 3644) 36 37 175| 34 ae Apr 
ee et ee 124 123% 124 120} 113% Jan/ 125 Mar Johnson-S & SShoe.._..-.* ---.-. 48% 48% 20° +48 veo He Jan 

































































2774 FINANCIAL CHRONICLE {Vox. 126. 
frida Sales Friday Bates 
Week's Range| for Range Since Jan. 1. Last | Week's Range Ps Range Since Jan. 1. 
of Prices. eek. Sale of Prices. eek 
Low. High.\ Shares. Low, Yih. Stocks (Concluded) Par.| Price.|Low. High.| Shares Low. Ata. 
40 400| 40 May) 40 May | St L Amusement “A” -.-..*/....-.- 29 29 10} 209 May! 87 Jan 
100 5| 100 May! 100 May | St. L Car, com.....-.-.- 10; 31 31 32 170; 16 Janj 22 May 
198 1} 180 Jan| 200 Apr | Stix Baer & Fuller .....-- * 31 30 31 377| 27 Mar} 33 Apr 
43% 55 May| 46 Apr | Wagner Electric,com....*| 84%| 7634 85 5,751| 87 Feb] 85 May 
21% 5| 17 Jan} 23 Apr »pf 100) 104 104 105 1 96% Jan| 05 Maj 
52 2,015 Mar| 52 May | New Title Ins Corp....-..-.|..-.-- 25 25 26 May| 25 May 
45 147 Feb| 45 Apr 
22 1, 18% Feb| 23% Jan Mining Stocks— 
Granite Bi-Metallic ....10]____-- 344. 354. | 1,500| 304 Mar) 354 May 
37% 370) 36 Apr! 39 Apr | Cons Lead & Zine Co,“A" *| 12%) 12 12% 192; 11 Mari Jan 
37% 32 Mar! 38% Apr 
23% 825} 20 Mar) 23% Mar Street Ry. Bonds— 
77% 385; 16 Apr} 20 Jan | E8t L & Bub Co 5s ...1932}...... 94% 94%! 2,000} 04 Bebi 04% Apr 
10} 77% May| 85 (Mar | City & Sub Pub Serv, 5s '34/...-.-- 9244 92%! 10,000) 91% Feb 93 Apr 
17%| 14,388} 31 Jan; 46 Apr | United Railways, 4s 48 _.1934 84%| 84 84%} 15,000) 84 May] 85% Jan 
3 150} 30 Apr| 33 Apr 
79 5 Jan| 80 Apr Miscellaneous Bonds— 
16 40; 16% Apr} 18% Jan | Kinloch Telephone, 6s ses rye 100% 100%| 2,000) 100% Mayj 100% Apr 
4 ae = ae 7% = St Louis Car, 6s. ..-.-.. 1906* 4... =. 100% 100%' 2,000) 100% Jan’ 101 Apr 
pr aD 
119% 99! 117% Jan| 121 Mar * No par value. 








New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (Apr. 28) and ending the present Friday (May 4). It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 





































































































Friday Sales Friday Sales 
Week Ended May 4. Last |Week's Range| for Range since Jan. 1. Last |Week's Range! dn Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. eek. 

Stockse— Par.\Price.|\Low. Htgh.\Shares. Low. High. Stocks (Concluded) Par.|Price.j|\Low. High |shaies Low. High. 
Indus. & Misceliancous. Chic NippleMfg cl B. ...-- 1% 1% 1% 100 1% Feb 5 Feb 
Acetol Products, Ine. A-. 24 225% 27%) 5,100) 22% May| 81% Feb | Childs Co pref_.....-. 100} 115 | 110% 115 280] 110% May] 124% Feb 
Acme Steel, com. .....- 85 90 88 90 500} 83 Jan| 9645 Apr ity lee & Fuel (Cleve)..*)_..--.- 46 47 500| 3645 Jan} 47 May 
Aeolian Co7% pref. ...100}...-.- 89 89 75| 86% Feb| 90% Feb] Clark Lighter conv A.-..*| 34%] 34% 36%} 4,900) 32% Febj 37 Apr 
aero Supply a eee 19% 19% 100) 14 Jan| 20% Apr] Club Aluminum Utensil._.*} 36%) 36% 373%] 3,200) 34% Feb] 38% Jan 

Oy SR , Set A 14% 15 200} 8% Jan| 16% Apr} Cohn-Hall-Marx Co_..-. eRe 33% 34% 500| 23% Jan| 35% Mar 
Ala Gt Southern RR ord as heme 178 181 600} 162 Jan| 182 Apr | Colombian Syndicate. ~...| 1:6 1716 + 2%|101,700 1% Mari 2% May 

| a” ae 178 185 210) 162 Jan| 185 Apr | Columbia Graphoph Ltd 
Alles & Fisher Inc com-- * damned 27% 27% 200} 27 Apr| 34 Jan Am dep reta for ord stk..| 77 70% 77 |188,100|) 34% Jan| 77 May 
Alliance Ins (Phila) - - .-- 10} 85%; 84 85% 100} 75% Jan) 86% Apr] Cons . Dairy Products. .-_* 21 Jan} 41% 
Allison Drug Store ci --A® 19%} 19% 19%] 1,600) 15 Mar; 21% Jap | Consol Film indus. com..* 15% May| 19% Feb 

8, | Ee SRS pee 8% 9% 100} 10 Mar; 15% Jan $2 cum partic pref. .... * 22% Fev) 25 Apr 
Alpha Portl Cement hiss 44%) 41 44%| 2,200} 37% Mar; 44% Apr | Consul Laundries__...-..- bd 214% Janj 20 Apr 
Aluminum Co, com...._*| 148 145 150%) 3,600) 120 Jan} 150% Apr | Cons Ret Stores Inc, com.* 28% Apr] 30% Apr 

Preferred.......... 109% 109% 900) 105% Jan} 10934 Apr | Consolidation Coal com-..* 27% Jan} 32 Apr 
American Arch Co._..- | 57 57 100} 52 Mar| 70 Jan | Copeland Products Inc— 

Amer Bakeries, class A_..*}__.__- 55 56% 500) 49 Jan} 58 Jan Class A with warrants.* 7% Jap; 17 Apr- 
Am Brown Boveri El Cerp. Courtaulds, Ltd... ....£! 36 Feb 46 

Founders’ shares C 5% 10%] 20,600] 43 Feb| 1034 May | Courtaulds Ltd-Amer Dep 
Amer Chain com 40 40% 200| 39 #=Mar| 45 Jan ret for ord reg £1 _-.-.... 21K% May| 22% May 
Amer Cigar, com 156 156% 325| 132 Mar] 162% Apr | Crow, Milner & Co, com * wn ae Hw 
Amer Colortype com 25% 26%| 1,700} 23% Feb! 265% May | Cuneo Press com...__. 100} Febj 49% Jan 
Am Cyanamid com cl B.20 48% 50%] 15,400} 38% Mar| 50% Apr 6% % pref with warr_100 100% Mar! 102% Feb 

Preferred .......... 1 99% 99% 300| 95% Jan/| 101 Apr | Curtiss Aerop! Ext Corp * 1 Mar} 39% May. 
Amer Dept Stores 19% 21 14,500} 13% Jan) 21 May | Curtis Publishing com-.-_-..* 176% Febj 189 Jan 

Hawaiian 8S. 1 % 21%! 1,700) 16% Jan) 23% Apr] Usavegsa. inc- in os Mar! 61 Jan 
Amer Rayon Produets...* 13% 14%) 5,700} 18 Mar| 17% Jan | Davenport Hosiery Co...* 10 Mar 18% Jan 
Amer Rolling Mill, com 100% 103%} 9,600} 95 Jan; 114 Jan | Veere & Co, common. . 100 % Jan) 375% Apr 
Am Solvents & Chem, v t c* 22% 24%| 10,400] 11% Jan| 24% May | De Forest Radio. vte_-..* 1% Jan| 6&6 Jan 
Vv 33% 35%) 2,000} 254% Mar| 36% Apr Vot tr ctf ctf of dep_.._* 1 Jan 4 Jan 
3% 200 216 Jan 3% Jan | Detroit Creamery... -_. 10) 34 Mar; 38% Mar 

Amsterdam Trading Co— Dinkler Hotel class A with 

American 39% 39% 100} 37 Apr) 43% Jan purch warrants __..... 19% Apri 24 May 

Angio-Chile Nitrate Corp_* 31% 37%] 16,700] 26% Feb) 31% Apr | Distillers Co Ltd 
k, new com* 62% 66 425| 60 Apri 66 May Amer deposit rects_...- 17% Apr| 18% Apr 
Li ivthanaken maine 46% 47 200} 46% Apr) 48% Mar | Dixon (Jos) Crucible... . 100) 173% Jan] 196 Apr 
Atlantic Fruit & Sugar... 76c 95c | 11,100) 720 Jan 1 Jap | Doebler Die-Casting ~~... 56% Feb] 34% Apr 
Atlas Plywood........ oe 9 2,400) 263% Jap Apr | Dominion Bridge. -....... * 68% Feb| 87K May 
Atlas Portland Cement. - 134% 138 9,300] 38 Feb| 4734 Apr | Dominion Stores, Ltd... 04% Jan) 130 Apr 
Auburn Automobile, com. * 800} 115 143. Mar | Dubilier Condenser * 2% Mari 65% Apr 
Tob com A 1 49144 49%] 1,300) 49 51% Apr | Dunlop Rubber 
Babcock & Wilcox Co... 121 124 350| 117% Mar| 124% Jap Amer dep rects.......- 7% Apr 8% Apr 
Bahia , com 12% 17 42,700 Feb} 17 May | Dupunt Moturs.._...... * 50c Jap 4 Apr 

Pre SBR 25 15% 17 3,300) 9K 17 May | Durant Motors, Ino....* 9% M 13% Jan. 
Bancitaly 211% 223 83,100} 136 Jan| 223 Apr = Co ° BOSE. cpccwbs 4% Apr 5% Jan 
Barker Bros Corp com 39% 39% 500 3054 Apr| 41% Mar] ClassA._...-......... & May 6 Jan 

Conv 6% pref.....1 103% 105% 400} 102% Mar| 105}; May Af SEES Millis ....* 22 Feb) 2834 Apr 
Bastian-Blessing Co 38% 39% 600} 28 Mar) 3934 Apr | Educational Pictures Inc 
Baxter Laundries com A.25 30 31%! 1,100; 23 Apr) 33 Apr Pf with em pur war-.1 91 May) 97 Mar 
Belding-Hali Electrice. cm* 50c 1,400} 45¢ Feb} 60c Apr | Ejitinguv Schild Co, com. _* 35 Jas} 393% May 
Bendix Corp com ciass A 1 83% 99 2,000} 53% Jan| 99 May 64% conv Ist pref. .1 104% Apr! 116 May 
Benson & 20% 21%] 1,300) 19% Feb) 24 Mas | Electric House Utilities _../.----- 21 21 16 Mari 22 Mar 

Cum conv preference. - 28% 28%] 1,500| 273 Apr| 31% Jan | “vans Aut Luading ol A. 80 85 55% Jani 85 Apr 
Bird Grocery Stores 20% 24% 10,300} 20% Feb 29 B % Fed’ 86 May 
Bliss (E W) & Co com.... 29 48629 100} 164 Mar, 2434 Apr] Fageo!l Motors Co com.. 1% Jan| 6% May 
Blumenthal (8) & Co com. 30 35%] 1,200} 26% Mar, 87 Fajardo Sugar. ....... 150% Feb] 16534 Apr 
Blyn Shoes, Inc, com 3% C4 300} 3% Mar) 4% Jao | Fandango 8% May; 10 Apr 
Bohack (H C) com... 323 | 309 323 90| 230 Jan| 323 May | Fansteel Products Inc... 12 Febi 35 Jan 
Bohn Aluminum 7544 82%| 24,800] 33% J 82% May | Fashion Park, Inc, com.-.* 37. +=Febj 41% Jan 
Borg & Beck... 92 96 400} 68% J 96%4 May | Fedders Mie inc class A. -_ 27% Feb| 37% May 
Bridgeport Mach, 2% 3% 660 2 Oct 5% Mar } Fire Assoc of Phila...._1 7 80 65 Feb} 84 Apr 
Brill Corp, class 20% 30 400| 2736 Apr| 34% Jap | Firemen‘’s Fund Ins... 11434 Feb] 128% Jan 

Class B..... 15 15% 700| 11% Mar| 16% Jap | Firestone T & R com 166 Mar] 238 Jan 
Brillo Mfg. com... 25 25% 600| 14 Jan) 31% Mar 7% 1 108 Feb) 112 Jap 

CD a cdacunncueces 28% 28%] 1,300| 25% Mar) 29% Jan 56 Apr; 58% Apr 
thy mate 2 a. See ae $352 = F < Bros Gear& ey “0 ‘on 1 May 

rects 65% 69%| 7,400| 28% Apr pr | Foote Bros cm 
Ford Motor Co of Can_ 1 510 = Jap) 605° Mar 
deposits 2934 3234] 86,000} 22% Apr] 33% Co 23 Jam 20 Jap 
Brockwav Mot 54% 57 19,700} 43 Jan} 67 May 
hails adic 113% 117 1, 105% Mar| 117 May Foreign shares class A__* 1@ = Jani 19% Apr 
Budd (B G) Mtg com....* 23 1, 20 May| 34 Jan | Fox Theatres class 22% 24 17% Mar) #4 Apr 
60% 73%] 3.000] 43  Jan| 7334 May | Franklin (H H) Mfg com_* 400] 13} Mar) 16% Mar 
Re RETR 21. 21 20% Apr) 24 Jan Preferred ..........100|------| 87 87 75| 8534 Apr) 89 # Mar 
Buzsa Clark, Inc, com--.* 14% 16%] 1,800) 14% May] 20% Freed-Eiseman Radio. --_.*}.-.--- 2% 2% 600} 1% Febj| 2% Apr. 
Camp. Wyant & French Line. ...600 francs d 
6 cide. sade ° 47% 52%4| 14,200] 39 Jan) 52% May Amer shs rep com B stk.|-.-.--| 68 600; 68 oe! 71% Mar 
Canadian Indus Aleohol__* 46% 46% 200| 3634 Feb| 650% Apr | Freshman (Chas) Co.....%| 6%| 6 8%| 14,900] 5% 10% Jap 
Carnation Milk Prod com25 2,660} 30 Jan| 50 May | FultonSylphonCo......*%| 35 32 1,400| 27%) Mar) 44% Feb 
Casein Co. of -100 195 204 90} 156 Jan| 226 Mar 
eee wee. celBvt y% a 4%| 3,800 33§ Mar| 17 Feb | Galesburg Coulter Dise..*|...--- 63% 64% 600| 47% Jani 67 Mar 
lar Tractor 73 76%| 2,800} 63 Jan| 77% Apr | Gamewell Co common...*} 75 @ 6 300} 62 75 May 
Cavan-Dobbs. Inc, eom . 84% 37%| 3.600] 31%. Apr| 37% Apr | Garod Corp.......----. *| 75¢ | 65¢ 75¢ | 3.300) 45¢ Apr) 1% Apr 

64% pf. with com. sth Genera) Amer Investors..*| 59%| 58 60 2,600} 5644 Febj 68% Jan 

pur. warr.........- Se 107% 108% 760| 102 Apr| 109 #£Apr | Genera) Baking new-.-.-- 9% 8% 9%] 96.800) 63% Apri 9% May 
Celanese Corp of Am,com*| 92 88 93 6,800] 70% Mar| 100% Jap pieteetes |. 252. 350.- *| 83 80% 83%4| 18,600) 754 Apr} 84 Feb 

First preferred... ... 100} 157%} 157% 163 1.700] 157% May] 185} Jap | Gen’lBronzeCorpcom...*| 50%4| 4834 50)4| 4,600) 35% Jan) 5034 May 

New preferred......._. 108%} 107 108%] 1,700} 105 Apr| 112 Feb | General Cable warrants--_-j------ 15 ~=—16 400; 12 Apr) 16 Apr 
Celluloid Co, com......- oe 105 105% 200} 100 Jan| 122 Feb | Genera) Fireproofing com -*} ------ 104 105 400} 100 Feb} 169 Apr 

ba déioes *]_._...] 124% 124% 100| 124% Apr| 132 Feb | GeneraliceCreamCorp..*| 68%| 68  68%4) 2,500) 5834 Jap) 70 Apr 
CelotexCo,common.... *| 67 644% 67 600| 49 Feb) 69% Apr | Gen'l Laundry Machcom *| 23%} 22% 23%) 2,700 Jan} 25 Mar 

7% preferred . . ....-100}..---- 85 85% 150| 80 Feb| 87% Jan | Ullbe:t (A C) Co. com...*| 20%] 1634 20%) 2.900) 14% Mar) 20% May 
Cent Aguirre Sugar. --_- 50| 148 | 143 151 1,650| 116% Feb] 151 May Preference. -.......--- *| 48%) 46% 49 760| 46% May| 50 ar 
Centrifugal PipeCorp...*} 10%] 10% 10%| 35,90\0 10% Apr| 12% Jan | CGSpring& Bumpercom*| 10% 9 10%} 3,100 7% Apr! 12% Mar 
Checker Cab Mfg com___*| 27%] 26 29%! 8,700| 20% Mar| 31 Mar | Glen Alden Coal__......*| 163%} 16034 164%4| 1,700) 151% Mar) t Jan 
Chickasha Cot O:1 Co--.10}._-_-- 49% 50% 500} 49% Apr} 51 Apr | Gobel (Adolf) Ine com_.-*| 109}4| 108 112%) 5,500 Jan} 112% Apr 
Cities Service,common._2u} 63%| 60 63%| 35,100} 54 Jan| 6334 May | Gold Seal Electrical Vo..*| 9%| 9% 11 1,900; 8 -Mar| 17 an 

== <2 e----100} 103 | 102% 103 2,900} 94% Jan| 103 May | Gorham Mfg common- --*).----- 59% 60 200; 50. Feb) 62 Apr 

Preferred B.......-- 1 9% 9% 800; 8% Jan| 9% Apr | Grand(F & W) 5-10-25c St*| 69 67% 70 2,400} 46 Jan| 70% Apr 

Preferred BB_-.-..-- 200hic.;-- 97 97 300} 88% Jan| 97 Apr | Grant(W T)Co of Delcom*| 115 114% 415 200} 111 Apr} 125 Jan 

Bankers shares.________|____-_- 30% 30% 100! 25% Apri 30% Aor ' Greenfield Tap & Die._..*| 11%] 11% 11% 100 Mar' 124 Jan 
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Frtday!| Sales riday| 
Last |Week’s Range| for Range Stnce Jan, 1. Week's Range 
Sale of Prices. | Week. Sale of Prices. 
Stocks (Continved) Par.\Price.|\Low. High.\Shares. Low. High. Stocks (Concluded) Par.|\Price.|Low. Htgh.|Shar 
Greif (L) & Bros com_.._*}_...-- 12% 12% 12 Mar; 16% Jan ; 
%........ 50m 2s0e. 103 103 97M 08 soo | vaeeraer”* a = 
‘Griffith (D W) class A__.*|-_-..- 1% 2 1 Mar; 2 7™ 8 6 9% Jan 
Co....-*|-.---- 78% 75% 78% Apr 280 280 280 May| 313° Apr 
(C M) Lamp Co....*| 18%) 17% 18% 9% 18% May 127% 128% 109 ani 2324«Ss« Apr 
Hall (Ww F) Base 25% 23% 30 63 38}_- 70 May 
Happiness Candy St ci A- TH TT 5% 9% Apr 270% 343 «Apr 
Wazeltine Corp.__.....-. 214%} Ii 15% 8% 15% May 1% 50c . 1% Apr 
Heliman (Richard) war'ts_|-_...- 14% 14% 12% 15 86 Jan 1% 3 Jan 
Henney Motor com -----.*}-.---- 18 20 12% 20 May 275 284% 288 Jan 
Hercules Powder com - - 100) - - - - - - 228 192 237 Mar 25 19% 27% Jan 
sidlipedeeh 0O|......| 124 124 118% 124 Apr 38% 4034 35 Apr] 40% Apr 
11% 12% 4% 13% Apr 24 23% M 24 May 
23% 21% Mar; 25 Apr 50 88 Apr) 52% Jan 
42% 42% 40 4445 Mar 245 222% Apr| 287 Jan 
esn-  =--- 33 46 Mer 109%4 116 81% Janj 116% May 
58 52% 64 Mar 159% 161 135 Jan} 170 Mar 
6% 16% 15 20 Jan 33 18% 33 Apr 
100% 101% 100% 102% Jan 565 310 Jan| 565 Apr 
324% 37K 25% 8 Apr 37 May| 37 #£Apr 
26% 26% 24% 27% Apr % 89 50 89% Avr 
22% 24% 17% 25 Apr 320% 345 216 Bf 345 May 
99% 102 83% 104 Apr 130 110K m 130 May 
31% 31% 31K 31% May 24% 17. Jan) 29% Maer 
SM Md S40 Se Bool et oe oe 
110% 111 108% 114% Mar 28 28 29% Feb 
33% 29 35 39 33 39 #8=6ApDr 
33 33 431 50% S345 eo] 50% May 
17 17 16% 17 
18% 20 1856 20 11% $x is May 
31% 31% 20 35% 40 os pb} 42 Apr 
40% 41% 40% 44 21 20 Ap 26 Jan 
18 «618 13% 18% 61 20% 60% Apr 
51% 52 50% 55K 6834 85% 68% Apr 
8% 9% 8% 9% 27%) 17 29 0«=s« Apr 
pall Bien Byte. Sons 153 | 455) 8 Helabeon As 
pr 
3% 3% 1% 19% 85 83 103 Jan 
40 87 54 42 9 8 D 9% Apr 
121 124% 105% 126 10 7 D 10 May 
34 27% 39 3334| 20,300, 83% | 3534 May 
60% 63% 50 06 20%| 8,800; 20 May| 20% May 
33 34% 14% 34 36%) 1,500) 81% 37% Feb 
37%} 1,800) 34 Jani 4 £=Mar 
39 40 37 43 165 10) 7126 Jani 175 Apr 
13 9 13 3034] 1,100: 27% 33% Mar 
125% 130% 109 137 5% 5%) 9,100 3% ' 6% Apr 
24 23% 26% 844% 8034) 7,500; 30 n) 99% Apr 
27 25% 27% 49%} 1,000| 42 May} 49% May 
70 78 45% 78 2% 2% B00; 6G0c Jar 4 Apr 
50% 54% 38 56 58% 35% 39 26,700| 23 M 30 May 
88% 1 62 106 1 48%] 1,500) 42 Apr 54 Jan 
198% 193% 175% 193% May 115 Di 10234 Mari] 125 Apr 
45 45% 39 46% 1234} 6,500 45 Ap 12% May 
ae 20% 293 31 D0] 24 35 = Jan 
17% 18% 15 20% 43% 44 1,400, 38 Febj 47% aay 
23% 25% 20 26 18 2,100] 14% 9 
50 50% 50 51% 160 155 Apri 178 Jan 
18% 18% 18% 22% 132 100; 127% Jan} 134 Jan 
63% 64 60 645% 130% 187 4,200] 125 Jan| 137 May 
67% 72 53% 72 27% 3034] 17,400] 25% Jar K 
19 20% 14% 22% 22% DH («14% «(Jan} 425% Mar 
177% 199% 111 199 4 a 22 1,400] 14 22 May 
110 112 108 Sept] 114% Dec om 35% 36%) 1,700) 33 AD 37% Apr 
112 122 ‘ 49 122 530 590 13] 286 Jan} 590 May 
113 120 400} 97 120 16% 18 1,500 11% Feb| 20% Apr 
2% 2 800 1K 3% 46 5,300} 32 Jan} 46% Mar 
59 62 5,200 63 % 63% D0 3% Jan 4% Feb 
6% 10% 5% 10% 43% 44% 00, 41% Apr} 61 Jan 
5% 6% 400 4% 
68% 71%) 1,450) 44 71% 3% 8%} 10,200 34 Apri 7 #£«Apr 
88 92 85 112 33% 36%} 16,900) 28% Jan) 35% May 
39 900} 3335 Jan) 40% Apr 
37% 39% 700} 30 3814 609 520) 450 Feb) 628% Apr 
44% 45% 200} 35% 45% May | Tulip Cup Corp com-.-_-.-_*}_.---- 6 6 100 6 Apr 6% Feb 
75 86 1,600] 54% 86 May | Tuog-Sol Lamp Wkscom *| 11%; 11 11% 900 10% Feb| 12% Apr 
6434 67 300} 62% 73 Feb "| re _ eee 21% 22M 700; 19% Feb) 23 Apr 
6% 400 10% Jan | United Biscuit Co cl A_.*/__---- 54% 55 500| 54% M 66 Jan 
107% 107% 100} 107% 107% May eee *| 15%) 14% 15% 500| 13% Feb) 21% Jan 
11% 13%} 4,700 13% May | Onited El Coal Cosvtc..*| 49 45% 49%]. 5,000) 26% Feb| 49% May 
4% 5%] 1,300 3% 5% May | Unit Piece Dye Wkscom.*| 90% 7 9 5,600} 52% Feb) 95 May 
31 34%] 1,500) 31 39% Jan 644% preferred... .- 100}____-- 108 108 00} 105% Feb) 112% Apr 
145 150 650) 119 152 Apr | United Profit-Sharing com*} .----- 9% 9% 400 9 Mar| 12% Feb 
6% 7% 200 7% May | United Shoe Mach com.25| 77%| 73 77% 500} 63% Jan| 7744 May 
31% 34 3,600} 31 34% Fen | O 8 Dairy Prod class A...*| 60 51% 60%| 3,800; 40 Jan} 60% May 
23 23%} 1,100) 18 23% Apr | O& & Foreign Seccom....| 31 24% 32 14,900} 20% Mar; 32 May 
80 87%} 1,000) 7 89 Apr a ee ae 97% 99 600} 97 Apr} 100% 
123 129% 450) 110% 129% May {| O 8S Freight.._........- *| 78%| 78% 82 9,700| 70% Febj 84 Jan 
29 32 1,000 32 May | U8 Gypsum common_..20} 70% 7 70 Mar Jan 
22% 22% 1 23 Feb REET: © ERT 127 127 10} 127 Apr} 127 Apr 
40% 43% 4,100) 40 43% May | OU 8S L Battery com.....-. * 134%] 129 137 8,500} 67% Jan} 138 Apr 
28 34 J May 7% pref class B_....- 10] 10%| 10% 10% 00] 10 Jan| 10% Mar 
133 133 133 145 Apr i U 8S Radiator com___...*}__-.-- 100 48 Jan 
108 108 106% 108% Feb | US Rubber Reclaiming_-*|___--- 13% 13% || 12 Feb 16% Jan 
9% 10 8% 11% Apr | Universal Pictures_--_..-- co ee DG % Apr) 24% Jan 
42 48% 25 48% May | Van Camp Pack pref---_50}_----- 11 11% 300} 7% Mar! 1134 May 
138 138 114 149% Feb | Virginian Ry v tc.---- 100} 172 167 172 175| 167 Apr] 175 Apr 
55 55 55 Apr | Wabasso Cotton. ..-...- 4 112 114 100} 108 Apr) 114 May 
33 33% 33 35 Jan | Wagner Electric_.......-- 85 76 85 600| 76 May! 85 May 
17 17% 12% 18 Apr | Waitt & Bond Inc cl A..*| 27%) 26 27%4| 3,500; 24% Jan) 29 
55 30% 55% Apr Class B...........--- *| 18 17% 18%) 2,900| 15 Mar) 18% May 
32 34% 16% Apr | Walgreen Cocom.......*| 48%| 41% D0 Mar; 50 
46% 54 28 Apr  eipencmpians +f 24%| 19% 25%4{ 9,700: 163% Apr) 25% May 
100 100 100 100 May | Warner Bros “s| 24%] 24% 25%] 6,700] 18% Jan} 28% Apr 
21% 22% 21% 2244 May | Warner Gear Co,cl“A”...| 68 63% 34] 1,200] 3134 Jan} 68} May 
11% 12 6 13. Feb | Watson (Jno Warren) Co.*| 12%| 8% 1334} 20,000, 8% Apr) 20 Jan 
37% 39% 29% x39% Feb | Wesson Oil &8Dcomvtc*| 76%) 714 77%) 17,000, 67 Feb) 77% May 
16 16% 11% 1 Apr Preferred._......---- RR 1 108 100; 102 Jan| 108 May 
9634 96% 100% Mar | Western Auto Supply cl A*| 63%} 6134 64%| 2,500) 5854 Mar) 66% Apr 
7 7K 7 8% Mar Warrants_...........- 15%| 14% 16 3,500, 11% Apr) 17% Apr 
88% 8 D0) (198554 95% Jan | Wheateworth Incoom....*| 45%4| 4334 4534] 1,000) 34% Jap) 45% May 
109 1 108 109. May | Wheeling Steel com....100} 47 7 1,100} 34 Febj 47 May 
48% 49% 38 49% May | Whitenights Inc com----.- *| 31%] 30 31% D0} 30 May] 31 May 
5255 49 55 May | William Oll-O-Mat Htg..*] 9%) 9% 0% 100i 7 Jan} 10 Apr 
41 53 33 May | Winter (Benj) Inccom...*| 13| 123% 1334) 2,200, 12 Mar) 16 Apr 
103 103% p|z103 105% Jan Corp com new.| 3434 xu 23,30 20% Mar] 36 Apr 
100 100% 100% May | Woodworth Inc com-.... *| 37%4| 32% 3834] 13,500; 2634 Jap) 38% May 
56% 59 44% Mar | Worth Inc conv class A..*| 20%| 19% 20 00, 18% Apr) 23% Mar 
101 100 106 Feb | Yates Amer Mach part pf-_|....-- oa 100, 12 Apr) 17 Apr 
9 119% 119 122% Jan | Yellow Taxi of N Y..-.--- 19 17% 19 Dy 612% Mari 20 Jan 
124% 127%| _ 1650} 117 132% Apr | Young (LA) Sp& Wicom®*| 4135] 41% 43 | 1400, 31% Mar) 44% Apr 
6 4h 10 Mar “sig” ela | 41%] 41% 42% 00, 36% Mar; 44% Aor 
9% 9%! 9% 14 Jan | Zonite Products Gorp com*| 4454| 425 464) 9,200) 4136 Ape, 48% Apr 
10 10% 10 11% Jan Righte— 
303 20 19% 22% Jan PR emer PRT ae, pee. 76¢ 1 3,000| 76¢e Apr' 14% May 
10% 10 8 10% Feb | Electric Bond & ---"|"14%] 94% «14M ] 82,900; 9% Apr) 14% May 
27% 35% 18% I 2 4,000 244 Apri 3% May 
28% 33% 23% 33% May | Loew's Inc......-.-..----|------ 19% 22 1,800; 11 Feb; 22 May 
24% 26 23% 31 Feb Lene Stes Ges. iities._.-. - 355 OM 300 if 4 air yr 
e Middle West Utilities. ..../|...-.-- ,000 
97% 102 56% 102 May White Sewing Mach deb rts 9 9 9 00 8% Feb); 12% Jan 
Sei 2 7% Apr) 10% Jan/| Public Utilities— 
170 180 144 Mar] 185 Apr’ amer & Foreign Pow warr.| 18%| 14% 18%/ 55,000 8% Feb) 18% May 
mae 25 | 2a) ae aese| "a Kor gokart Schein ™ el isa] 145" 1003] 12.00] Mpg Son| MOS May 
y pr & Sain hell 800 
8% 8% 7% Apri 14% Jan Preferred ....--.------ i, SO 109% 111 1,100] 106 Jani 111 May 
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Range Since Jan. 1. 





nt 


s 
= 


High. 


Former Standard Oli 
Subsidiaries 
(Concluded) 


i 
i 


: 
5 


Range Since Jan. 1. 





Low. | Hugh. 





> iki in ine  eaibte 25 

Central Pub Serv cl A..._- 

Cent & S W Util____--- 100) 

Central States Elec com ..* 
7% preferred....--.- 


Com’w'ith Edisen Co _.100 
Com P Corp— 


Preferred 00 
Con Gas E L & P Balt com* 
Cont'1|G & E7%pr pt- . 
BPE BOE ceavdcccon 
Eastern States Pr com B ° 
East’n Util Assn, com-.-_-- 

Conv. preferred. .....-- 
Elec Bond & Sh a 
Elec Bond & Sh Secur.-...* 
Elec Invest without war__* 
Elec Pow & Lt 2d pref A_.* 

Option warrante.....-- 
Empire Gas & E 8% pf.100 

7% preterred....... 100 
Empire Pow Corp part stk* 
Federal Water Serv cl A_.* 
Florida Pow & Lt $7 pref_* 
Gav .&Houst El Co, com100 

Pub Serv com...* 

7% preferred * 

po ee 


Partic pref 
K C Pub Serv com vt c.- 
Lehigh Power Securities. _ 
Long Island Ltg com_-_-_- 

7% preferred _...-.- 100 
Marconi Wirel T of Can__1 
Marconi Wirel Tel Lond_ £1 
Mass Gas Cos com_-_-_.100 
Mass Ltg Co6% pref .-.-_- 





se nezeanan 


8% preferred. ......... 
Middle be Util com...* 
$6 preferred_......... s 
Mohawk & Hud Pow com 7 
1st preferred. ......... 
2nd preferred. _....--.- ° 
eS ae 
Mohawk Valley Co... - ad 
Montreal L H pf new _.._- 
Municipal Service... ..- * 


Nat Elec Power class A__.* 
Nor Pow & Light pref_ _ _ _* 
Nat Pub Serv com class A * 
New Bedf Gas & El Lt _.25 
New Eng Pow Assn com. .* 
N Y Telep 64% pref..100 
Nor-Am Util Ser, com__..* 

1st preferred * 





Penn Ohio Secur Corp. pee 
Pa Power & Lt $7 pref. i60 
Pa Water & Power____... 
Power Securities com* . _ 
Puget Sound P & L com 100 
6% preferred. ...__. 100 
Sierra Pacific El com. _100 
Sou Calif Edison pref A_25 
Preferred B......... 25 
Sou Cities Uti pref___- 100 
Southeast Pow & Lt com. 


Com vot tr ctfs_....... 
$7 preferred__......_. * 
Partic preferred__._._- * 


Warr’ts to pur com stk__ 
Southwest Bell Tel pref_100 
Southern P & L7% pf__100 
Stand Gas & F17% pt.100 
— Pow & Lt com_25 

RRS ere 
Bwise Amer Elec pref.__-- 
Tampa Elee Co__._____- 
Tenn Elec Pow 6% pf-_- io 
Union Nat Gas (Canada) _* 


Preferred class B___ —_- 
United Rys & El Bal com n 50 
Utah Pow & Lt pref____100 
Util Pow & Lt class B____* 
Util Shares Corp com_._.* 
West Mass Co.._...___- * 

Former Standard Oil 

Subsidiaries. 
Anglo-Amer Oil (vot sh) £1 

Non-voting shares_-.-.-_£1 
Borne Scrymser Co. ~~. 100 
Buckeye Pipe Line... ._ 50 
Chesebrough Mfg... -- 25 
Continenta! Oil v te. ._..10 
Cumberland Pipe Line.100 
Eureka Pipe Line. --_--. 100 
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38% Mar 
"20%" Apr 


Apr 
Apr 
Apr 
Mar 
Jan 
Apr 
Apr 


Apr 





Argo Oil Corp......-.-- 10 
Arkansas Nat Gas..--.. 10 
Atlantic Lobos Oil com... -* 


warrants (deb rights) . .- 
Brit-Amer Oll coupon --_-- 
Carib Syndicate new com. , 


Creole Syndicate. ....... * 
Crown Cent Petrol Corp. .* 
Crystal Oil Ref com... * 


Derby Oil & Ref pref_-_. ae 
Gibson Oil Corporation..1 

Gulf Oil Corp of Penna. -25 
Houston Gulf Gas....... 

intercontinental Petrol... io 
International Petroleum -.* 
Kirby Petroleum. _-__--_-- * 
Leonard Oil Developm’t-_ 25 
Lion Oil Refg..........- 

Lone Star Gas Corp._... 35 
Magdalena Syndicate... 1 
gt eae * 


Marland Oil of Mex___..- 1 
Mexico-Ohio Oil .....-.. * 
Mexico Oil Corp___.... 10 
Mountain &. Gulf Oil_...1 
Mountain Prod Corp...10 
Nat Fuel Gas new. _....- * 
New Bradford Oil__....- 5 
New England Fuel Oil_._* 
New York Oil__.......- 25 
North Amer Oil__-...-... 
North Cent Tex Oil____.- * 
Northwest Oil. ......... 1 


Pandem Oil Corporation.* 
Pantepec Oil of Venesuela® 
Pennock Oil] Corp......- 
Red Bank Oil____.._-- 35 
Reiter Foster Oil Corp._* 
Richfield Oli of Calif pf.25 
TRIES cs sis aiths este bite 
Ryan Consol Petrol_.... od 
Salt Creek Consol Oll_..10 
Sait Creek Producers. ..10 


Savoy Oil Corp... ...-_- 5 
Texon Oil & Land....._- 1 
Tid-Osage Oil vot stock. _* 

Non-voting stock._..... S 
Venezuelan-Mex Oil... . ad 


Venezuela Petroleum... _5 
Wilcox (H F) Oll & Gas__* 
Woodly Petrol Corp_...-- 
To” es o'k o cicdh 25 


Mining Stocks. 
Arizona Globe Copper...1 
Beaver Consol 1 


Divide Extension. _....- 1 
Dolores Esperanza Corp__2 
Engineer Gold Mines Ltd_5 
Falcon Lead Mines__-_-___ 1 
Golden Centre Mines. .._5 
Goldfield Florence. ._..__ 

Hecla Mining...._._. 25c 
Hollinger Cons Gid Mines 5 
Hud Bay Min & Smelt___* 

Kerr Lake 


Mason Valley Mines_.___ 5 
New Cornelia Copper. ._5 
New Jersey Zine_____ 100 





Parmac Porcupine M Ltd_1 
Plymouth Lead Mines___1 
Pond Creek Pocahonras__* 
Premier Gold Ine 1 


Red Warrior Mining _-_-__- 1 
San Toy Mining________ 1 
Shattuck Denn Mining___* 


South Am Gold & Plat__1 
Standard Silver-Lead____1 
Teck Hughes. ....._.... 

Tonopah Belmont Dev __1 
Tonopah Extension... 1 


ining 
United Verde Extension50c 
United Zine Smelt 


ie 


Wenden Copper Mining -_ _1 

West End Extension_-_-__- 
Yukon Alaska Trust, ctfs_ 
Yukon Gold Co 5 


Bonds— 
Abbotts Dairies 6s_...1942 
Adriatic Electric 78_..1952 
Alabama Power 4}<48_.1967 
lst & ref 56_....._. 1956 


Pn ares Co sf deb ie 4 
Amer Aggregates 6s___1943 








Amer G & El deb 6s_.2014 
it eer 2028 
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984 
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5 
23% Jap 
2% May 











Feb 
Jap 
Jan 
May 


17% Apr 
175% May 


Jap 


Jan 


Jab 
Jan 
Jan 


10% Jan 


Jan 


18¢ Jan 
Feb 


84c Feb 
25% Jan 


Apr 


5% Jan 
115;¢ Aor 
2 Feb 


Jan 
Apr 
Mar 


102% Mar 


May 


100} Mar 


101% Apr 
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Friday Friday 
Last |Week's Range| Sales Range Since Jan. 1. Last |Week's Rang | Sales Range Stnce Jan. 1. 
Sale of Prices. for Sale of Prices. FF nwt 
Bonds (Conitnued)— Price. |Low. High.| Week. Low. High. Bonds (Concluded) Price.|\Low. Htgh.| Week. Low. High. 
Am Natural Gas €348.1942| 10134| 1014 101%%|148,000| 97% Feb} 10234 Apt | Lehigh Pow Secur 6s..2026) 108%<| 10734 108%) 72,000) 103% Jan) 109% Mar 
American Power & Light— Leonard Tiets Ine 7 }4s ‘46 ” 
6s, without warr’nts 2016] 109 | 108% 109%4|158,000) 107% Jan) 10034 Mar With warrants. -......./.....- 153 153 2,000} 130 Jan| 155 Apr 
Amer Radiator deb 448 '47| 100%| 9954 100%| 18,000) 98% Feb) 100% Apr Without warrants......|...... 104% 105 | 10,000] 102% Jan 195 Apr 
Amer. Roll Mill, Deb 58°48} 9834} 98% 9834/138,000) 9814 May 99% Jan | Libby, McN & Lib 5s 1942) 96 96 96 py % Mar Apr 
Ca itnibeedanadows Es cieade 104% 104%} 3,000) 104% Apr] 105% Jan Lom Elec Co 78..1952) 9714} 97% 9834| 53,000) 94% Jan) 99 Mar 
Amer Seating 6s...... 1936] 1055%| 10434 105%| 52,000] 102% Mar] 10644 Apr With warrants......... 101%} 101% 103 02,000} 96 Feb| 103% Apr 
Amer Solv & Chem 68.1936} 10644| 1064 109 42,000} 100% Apr} 109 Apr | Lone Star Gas Corp 5s 1942) 99%] 995, 99%] 38,000) 98% 100 
American Thread 6s. . 1928} - - ---- 101 + 101 14,000] 100% Mar] 101% Jan | Long Island Ltg 6s_..1945) 104%| 104% 105%| 8,000] 104 Jan| 105% 
Anaconda Cop Min 68.1929] 10034} 10034 100%} 40,000) 10034 Apr 101% Jap | LosAngelesG & E 5s _1951] 10334] 103% 103%4| 10,000) 103% May| 10344 May 
Andean Nat Corp 68-1940 Louisiana Pow & L 58.1957} 98%) 97 98%} 31,000 Apr} l Mar 
Without warrants- ----- 105 105 105 24,000} 104% Jan| 105 # Mar | Manitoba Power 5348_1961/ ------ 103% 103%} 11,000) 102% Jan) 104% Apr 
Appalachian El Pr 56.1956} 100%; 100% 101 46,000} 99% Jan| 102% Mar | Mansfield Min&Sm(Ger) - - 
Arkansas Pr & Lt 58_.1956} 100 99% 100 64,000! 98% Jan) 101% Mar 7s with warrants--..1941)-.....- 105 107 11,000] 103 Jan| 107 May 
Arnold Print Wks 6s__1941|__~--- 100 101 8,000} 100 May| 101 May Without warrants- -----.|--.---- 96% 98 6,000} 96% Apri 98% Jan 
Associated G & E 5348 1977| 104%4| 10434 105 /|218,000) 101% Jan (5)10514 Mar | Mass Gas Cos 6348...1946) 104%| 10434 105 51,000} 104% Apr] 105 Jan 
Conv deb, 444s__..1948] 108%4| 105 10914|1926,00) 10134 Apr) 106% May | Met Edison 4s..... 1968} 100%} 100% 1005%/123,000 Mar| 102% Mar 
Associated Elec 5348..1946) 105 104% 105 |247,000) 103 Jan| 105% Apr | Midwest Gas 7s_-.--- 1936| 1034] 102 10334] 25,000} 9634 Mar] 1034 May 
Assoc’d Sim Hard 68°33) 87 87 89%} 13,000} 84% Jan; 92 Apr | Milwaukee G L 44s8--_ 1967) -..--- 101 101%} 6,000) 100 Jan| 103% Apr 
Atlantic Fruit 8s... - 1949} 16 16 16%| 18,000} 15% Apr| 2034 Jan | Montgomery Ward 58.1946) ------ 101% 101%| 3,000) 100% Mar! 1024 Jan 
Batavian Petr deb 44481942} 9334) 93% 93%| 85,000) 93) Mar) 954 Apr Montreal L H & P 58 A '51| 103 102% 103 12,000} 101% Jan| 103% Feb 
Bates Valve Bag 68... 1942 Morris & Co 7s-_-_..1930} 100%%| 100% 100%} 25,000 Jan} 101 
With stock purch warr_.} 114 109% 114 {177,000} 99 Jan| 114 May | Narragansett Co coll 5s '57) 101%4| 100% 101%| 28,000} 10034 May| 102% Mar 
Beacon Oil 6s, with warr’36} - - - - - - 106 106%4| 88,000) 100 Mar] 107% Apr } Nat Distillers Prod 6348'35| 1024%4| 102 102%] 14,000) 102 Mar] 103% Jan 
Beaverboard 8s__--.- 1933] 102%4| 102% 102%/ 11,000) 94 Jap} 103 Jan | Nat Pow & Lt 6s A_..2026| 108%} 108 109 | 54,000) 1 Mar] 109 
Bell Tel of Canada 58.1955| 1055%| 105% 105%| 14,000) 104% Jan) 105% Feb Nat Pub Serv 5s...-... 1978} 92%] 92% 92%] 72,000; 9234 Apr] 04 Apr 
lst M 5s ser B June 1957)__-.--- 1055 105%| 10,000} 104% Apr) 106 Feb | Nevada Cons 5s_..... SOGA) 4. o2-0 99% 99%] 1,000) 98% Jan) 99 Feb 
Berlin City El 6 4s_-.1929]__---- 100% 100%} 1,000) 98% Jan| 101 Feb | New Eng G & El Assn 58°47} 98%} 98% 99 | 48,000 Feb| 101 Mar 
Boston Cons Gas 5s__.1947}__---- 103% 103%} 10,000) 103 Jan| 104% Apr | N YP &LCorp Ist 43s8'67| 9534) 95% 96 |132,000) 95 Jan| 97% Mar 
Boston & Maine RR 58 1967) 994) 299 9934|180,000| 973% Feb] 99% Mar | Niagara Falls Pow 68.1950) 105)4| 1054 106 23,000} 105% Mar! 106% Jan 
Burmeister & Wain Co ot Nichols & Shepard Co 68°37 
Copenhagen 15-yr 6s ‘40| 9734) 9734 98%} 15,000) 9644 Jan; 100 Jap with stk purch warr’ts_-.|------ 164 164 2,000! 117% Jan) 171% Apt 
Canadian Nat Rys 78.1935] 111%4| 11134 11234] 32,000) 112 M~ar| 114% Jap Without warrants__...-|-.---- 99% 100 7,000} 94 Feb} 101 Apr 
Carolina-Ga Serv Co— Nippon Elec Pow 6 548.1953) 96 95% 96%} 54,000 \y% Feb| 97% Apr 
1st 6s with stk.pur.wr.’42| 97 97 97 5,000] 97 Feb} 99 Jan | North Ind pub Serv 5s 1966} 103%| 103% 103%} 9,000) 100% Jan| 104 Mar 
Carolina Pr & Lt 58...1956| 1035%| 10354 10414] 84,000) 103% Jan} 105% Mar | Nor States Pow 6 }48..1933) 145 142 145 16,000) 119 Jan| 145 Apr 
Cent States Elec 5s_..1948) 96%| 96 9654|165,000/ 96 Arr) 97% Apr 644% gold notes_..1933) 103 103 103%4| 14,000) 103 May] 105% Jan 
Cent States P & Lt 534s °53}__---- 9714 98 12,000} 96% Jan} 99 Jan | Nor Germ Lloyd 68_..1947} 95%| 9454 95%|145,000) 93% Jan) 96% Mar 
Certain-teed Prod 5s °48| 98%4| 98 9814|210,000} 98  Apr| 9934 Mar | Ohio Power 5s ser B__1952!------ 103% 103%| 2,000) 101 Jan} 103% May 
Chie Artific Ice 6s_...1938] 98%| 98 9814| 18,000} 98 May| 98% May 4s series D_____. 1956} 9634) 96% 97 49,000 Jan| 97% Apr 
Chic Mil & St P 4%s E ’89]__---- 10234 102%| 49,000} 10214 May| 10214 May | Ohio Riv Edison 5s --_1951)---.--- 101% 10134} 2,000) 10034 Jan} 102 Apr 
Chic Pneum Tool 5s 1942| 10034} 10014 100%<| 31,000) 9834 Jap] 101% Mar | Oslo Gas & Elec Wks 58 63; 97 96% 97 55,000! 95% Mar Ap) 
Chic Rys 5s ctf dep. _ . 1927]. _---- 83 86 7,000 82 Apr| 87 Jan | Oswego Falls Co 6s __.1941| 10144, 101% 10114] 10,000, 100 Feb} 102 Apr 
Childs Co deb 5s__.-- 1943] 96%] 9614 96%| 2,000) 96 Apr} 96% Apr | Pac Gas & El Ist 448.1957) 99%| 99% 101 |115,000) 98% Jan| 101% Apr 
Cine Gas & Elec 4s___1968]___._- 9214 921%%4| 15,000] 9244 Apr) 92% Apr | Pacific Invest 5s_.--- 1948} 101 99 101 {182,000 Mar] 101 May 
Cincin St Ry 54s A_-1952}__---- 103 103%] 7,000} 101 Jan} 104% Mar | Penn-Ohio Edison 68 195u 
Cities Service 5s_....- 1966} 97%| 975% 97%/|229,000| 90% Apr| 98% Apr Without warrants. ____- 104%| 103% 10414] 37,000) 103 Jan} 104% May 
dt éwids dace ome 1966} 104 104 104%} 52,000} 103 Jan| 104% May | Penn Pr & Lt 5s ser D_1953| 104%4| 104% 104%| 17,000 10334 Mar) 104% Mar 
Cities Service Gas 5448 1942} 9614} 9634 965%|121,000) 94% Jan) 98 Mar lst & ref 5sser B_..1952| 1034} 103% 103%| 3,000) 1024 Mar) 104 Jan 
Cities Serv Gas Pipe L 6s’43| 101%4| 10144 102 89,000} 98% Feb] 103% Apr | Phila Elec Pow 54s-_-_1972! ------ 105% 105%| 18,000) 105% Jan; 107 Jan 
Cities Serv P & L 5s 1952] 101 |100%4 n101%4|272,000} 97% Jan| 102 Apr | Phila Rap Tr 6s ------ 1962| 10454] 10434 10434} 11,000} 104 Feb| 105 Jan 
Cleve Term) Bidg 6s_.1941}____-- 985, 991%4| 16,000} 9734 Mar) 100 Jan | Phila Sub Cos, G & E 
Commander Larabee 6s_’41| 89 89 89 6,000} 88% Apr} 94% Jan Ist & ref44s _____- co 101% 101%] 15,000} 9834 Jan} 102% Mar 
Com’I Invest Tr 6s_-.1947| 100 100 100%} 42,000) 100 Feb| 100% Feb | Pittsburg Steel 6s_.--- 1948} 10134} 10134 102 | 26,000) 10134 Mar) 102% Apr 
Commers und Privat... ..- Potomac Edison 58...1956| 100%} 100% 101 44,000} 99% Jan} 102% Mar 
Bank 5s8..-...-.-- 1937} 9134] 9134 9154|140,000} 90% Feb| 9434 Jan | Potrero Sugar Co Ist 7s.°47 85%| 85 86%| 9,000) 84 Mar} 98% Jan 
Commonw Edison 448 1957| 10054] 100% 101 28,000| 100% Mar! 102% Apr | Power Corp of NY 5s '47; 100 99%4 101 38,000} 99% Mar] 101 Jan 
Consol G E L & P Balt— Procter & Gamble 41481947, 100%| 9934 100%| 43,000 99% Mar| 100% Mar 
6s, series A__._.... 1949) 107 106% 10714] 66,000] 105% Mar|n108%; Feb | PubServCorp of N J4%s'48) 136 12314 136 |4209,000} 10334 Feb| 136 May 
Consol Publishers 63s 1936} 101 101 101 9'000| 97% Jan| 101% Apr | Pub Ser E) & G 4%s__ 1967) 101%4| 101% 102 |148,000) 99% Jan 103% Apr 
Textile 8s__._. 1941} 96 95% 96 | 23,000] 933 Mar| 96 Jan | Purity Bakeries deb 5s 1948) 96%4| 96 97 56,000} 96 May| 97% Feb 
Cont’! G & El 5s__.-.- 1958} 9534} 9514 957%%|115,000} 95% Feb) 9734 Mar | Queensboro G & E 534s 52) 105'4| 105% 1 11,000} 10334 Jan} 107 Apr 
tinental Oil §4s..1937| 9734) 9734 97%4| 34,000) 97 Feb Jap Ref mtge 4%s_-_-_- 1958} ...--- 100% 100%| 5,000) 100% Apr) 101 Apr 
Cont’l Sec Corp 5s A..1942 Reliable Stores 6s....1937| 99 99 99%| 33,000} 98% Jan) 99 Apr 
with warrants_........- 112 111% 112%] 78,000} 99 Jan| 115% Apr | Rem Arms 5%% notes1930) 98%; 98 98%] 17,000} 95% Jan) 99% Apr 
CosgMach Coal 64s .1954]-_----- 944% 94%] 1,000} 94 Mar! 95% Feb | Richfield Ol! of Calif 6s '41 134%4| 122% 134% 296,000} 98 Feb' 134% May 
Cuba Co 6% notes. ..1929} __--_-- 97% 97%| 3,000) 97 Jan| 98% Mar | Rochester G & E 434s_1977| 104%4| 104% 104% 1,000} 100% Feb) 104% Apr 
Cuban Teleph 7%s__.1941] 110%| 110% 1111s} 20,000] 11054 May| 11344 Feb | St Louis Coke & Gas6s'47) 95%4| 95'¢ 96 36,000} 95 Mar; 96 Jan 
Cudahy Pack deb 5s '37| 100!4| 10014 100%| 38,000) 97% Jan) 100% Apr San Ant Pub Ser 5s_..1955} 100 995%,100 |186,000} 98 Mar] 100% Mar 
Ds idsonsnessnsvce 1946} ____-- 10114 101!4| 1,000] 1003¢ Jan| 102% Mar | Sauda Falis Co 5s....1955| 104 | 103% 104 | 19,000 101% Jan) 104 Apr 
Denver & R G West 58'78} 96%] 96 96%| 74,000} 96 Mar) 965% May | Schulte R E Co 68....1935)------ 103. 103%| 30,000} 95% Jan) 104% Apr 
Denv & Salt Lake Ry 68 '60/___-_-- 91% 93%] 47,000} 80 Jan} 93% May 6s without warr'te. _ 1935) __---- 92% 93 |104,000} 88% Mar) 93% Apr 
Detroit City Gas 5s B 195u} 102%<| 102%, 10234| 20,000) 10234 Apr] 104% Mar | Scripps (E W) 548_..1943) 9934) 99% 995%| 22,000} 9834 Mar| 100 Apr 
6s, series A__.__._. 1947| 107%) 107% 108 8,000} 107 Jan| 108% Feb | Servel Inc (new co) 58.1948; 72%) 71 72\%| 94,000} 13% Feb| 73 Apr 
Detroit Int Bdge 6 348.1952) 1025] 101% 103 80,000] 101% Jan| 104% Mar | Sharon Steel Hoop5}ss .’48| 99%| 9934 99%| 39,000) 99% Mar 100% 
25-year s f deb 78..1952| 100 100 100%] 39,000) 100 Jan} 101 Jan | Shawinigan W & P 4s '67| 97%| 97% 97%) 64,000 96% Jan Mar 
Dixie Gulf Gas 6 4s. .1937 Shawsheen Mills 78-1931) __---- 101 101 2,000} 98% Feb] 101% Apr 
with warrants.........- 99%| 99% 9914] 27,000} 99% Feb Jan | Shell Pipe Line 58....1952| 97%| 97 97%| 69,000 Mar Jap 
Eitingon-Schild 6s_...1938| 10614] 10454 10614] 79,000} 97 Jan} 106% May eld S & 1681929) ____-- 101% 101%} 2,000) 101% Apr 102% Jan 
Empire Oil & Refg 5448 '42| 95%| 95 9514|246,000} 92% Jan| 95 Mar | Snider Pack 6% notes_1932| 12544] 120% 130 |393,000 1 Jan} 135 Apr 
Eur Mtge & Inv 7s C_1967 95% 96 60,000} 95% Apr| 97% Mar | Solvay-Am Invest 58..1942) 99% 99%4| 30,000] 98% Jan| 100 
i ey | 100 9,000} 9714 Jan| 100 May | Southeast P & L 68_..2025 
Fairb’ks, Morse & Co 5s °42|____-__ 96% 97%4| 13,000] 96% Jan) 97% Jan Without warrants__-...- 108 107% 108 |423,000) 105% Jan) 109% Mar 
Federal Sugar, 6s-_---.- 1933] 85%] 85% 85%] 4,000) 85 Mar! 89% Feb | Southern Asbestos 68.1937| 126 111 131%|139,000} 105 Jan} 131% May 
Ved Wat Service 544s8_.1957| 107 102 107%%/875,000) 10034 Apr| 107%; May | Sou Calif Edison 5s_..1951|) 10344) 103% 103%| 62,000} 102% Jan) 104% Apr 
Firestone Cot Mills 58.1948} 96 96 96%4|119,000} 96% Apr My ar Refunding mtge 68.1952] 10334} 10334 104 50,000} 102 104% Apr 
Firestone T&R Cal 58 1942) 96%4| 95% 96%4| 38,000) 95% Apr) 98% Jap Gen & ref 5s......-. 44) 103 103 103% J 102% Nov} 104% 
Fisk Rubber 5}4s----1931|___-_-- 965% 96%} 8,000) 96 Apr| 98% Feb | Sou Calif Gas 5s....- 1937) 95%| 94% 95%) 45,000 Jan| 95% Jan 
Florida Power & Lt 58.1954) 99 981, 99 |117,000) 9736 Jan| 299% Apr PNR eee | ee 100% 100%} 6,000} 99% Feb} 101% Apr 
Gair (Robt) Co 5348..1942)____-- 104% 104%} 6,000 Jan| 105 Apr | Southern Dairies 6s__._ 1930) ------ 99 99 7,000| 97% Apr) 99% Jan 
Galena-Sig Oil 78_...1930| 95 94 95 | 21,0001 87 Feb| 95 May | S'west Gas & Elec 5s A 1957; 9914] 9934 100 | 14,000) 98% Jan) 100% Apr 
Gateway Bridge 7s__.1938| 106 | 10414 100 | 17,000] 104  Apr| 106 May | Southwest L & P 5s_-_.1957|_--.-- 97% 94%| 5,000) 96% Feb) 98 Feb 
Gatineau Power 68...1956! 100 100 10014! 46,000} 99% Jan} 101 Jan | 8S’west P & L 6s_-__-- 2022) 111%{| 110% 112%| 25,000) 107% Jan) 112% May 
inh snacieginee 1941 104 | 10344 104%. 17,000| 10244 Feb| 16414 Apr | Staley (A E) Mfg 68.1942) 100%4| 100 100%4| 33.000 99 Jan} 101% Mar 
Gelsenkirchen Min 68.1934] __--_-- 97 97 | 1.000} 97 Mar! 97 + Mar | Stand In 5s with war- _ 1937] --_-_-- 132 «138 10,000} 10834 Janj 130 Apr 
Gen Amer Invest 5s__1932 | Stand Pow & Lt 68...1957| 103 102% 103 28,000; 99% Jan) 104% Mar 
Without warrants. .___. 9334] 933, 94 | 31,000] 9236 Feb 95 Apr- | Stinnes (Hugo) Corp— 
Gen Laundry Mach 6 }48’37| 100 100 100%| 7,000} 100 Jan; 101 Jan 7s Oct 1°36 without warr| 94%4| 93% 94%4| 47,000) 9334 Jan} 95 Feb 
General Vending Corp— 7s 1946 without warr'ts.| 94%) 94% 94%| 66,000) 93% Feb) 96% Apr 
6e with warr Aug 151937; 94 9314 94 | 10,000 93 Mar) 98% Oct | Sun Maid Raisin 6}48.1942) 90%) 90 92 35,000} 90 Apr) 98 Jan 
Georgia & Florida 68_.1946| 85 85 85 | 13,000 78 Mar| 96% Jan | Sun Oi] 5¥%s_-.--...- 1939] ____-- 102 102%| 6,000) 101 Jan} 102% Apr 
Georgia Power ref 58..1967| 100%4| 10014 100%4| 62,000) 99% Jan) 103 Mar | Swift & Co 5s Oct 15 1932) 100%4| 100% 101%} 38,000 100% Jan) 101% Jap 
Goodyear T & R 5s___1928/____-- 100 100 11,000} 100 Apr} 100% Jar | Texas Power & Lt 58..1956| 101 100% 101%| 77,000} 99% Jan) 103 Mar 
Goodyear T&R Cal 534831) ____-- 10034 101 5,000} 100 Apr|f101 Jan | Trane-Cont Oil 7s..--1930| 107%4| 107 10974|126,000) 103 Feb) 116 Jan 
Grand Trunk Ry 6 48_1936| 1103s} 110% 11034| 14,000} 110 Apr} 112 Jan | Tyrol Hydro-El 78...1952| 94%) 9414 95%| 14,000) 92% Jan) 95% Apr 
Guantanamo & W Ry 6s '58/____-- 93 931%4| 11,000} 92 Apr] 97% Jan | Ulen & Co 6s-_----- 1936} 98%! 981% 9834| 20,000} 97% Feb) 99 Feb 
Gulf Oil of Pa 58__..1937)____-- 101% 102 28,000} 101% Jan} 102% Mar | United El Serv (Unes) 7s’56 
Sinking fund deb 5s_1947| 10124] 10114 102 | 51,000) 101 Jan) 102% Jan Without warrants_----- 974%! 97 99%) 75,000) 92% Jan} 100 Apr 
Gulf States Util 5s__..1956)}____-- 100% 101%} 6,000) 99% Jan) 101% Apr With warrants......--- 414% 114 117 |181,000) 101% Jan} 117% Apr 
Hamburg Elec Co 7s_.1935| 1017%4| 101 101%| 22,000) 99% Feb) 103 Feb | United Indus 6 s_...1941) “96 96 96%| 24,000} 93% Jan| 97 Mar 
Hanover Cred Ins 6s. _1931/____-- 96 96%! 18,000] 94 Jan| 96% Apr | United Lt & Rys 548.1952) 98}4| 98 99 | 66,000} 98% Feb) 9934 Jan 
Hood Rubber 5 44sOct 15°36) 92 91% 92 | 17,000} 91 Apr) 9 Jan 6s series A___.-._-- 1952| 106%{| 106% 106%| 1,000] 10314 Jan) 108% Jan 
_, Se Rae Sakae 1936|_____- 10214 102%, 2,000] 102 Mar] 10335 Jan | United Rysof Hav7}4s8'36! -..-| 112 112 2,000! 111% Jani 113% Feb 
Hygrade Food Prod 6s 1937} 175 175 195 | 42,000) 143 Jan| 195 Apr 
Illinois Pow & Lt 5348_1957| 10144] 100% 10114} 21,000} 98% Feb) 101% May For continuation of Curb Market transactions see page 2749 





Indep Oil & Gas deb 6s 1939/ 104 10334 106 (215,000) 9636 Jan} 106 Apr 
Ind’ polis P & L 5s ser A ’57| 101%4| 101 10134} 32,000) 100% Jan) 102 Mar * No par value. i Correction. m Listed on the Steck Exchange this week, where 
fae he ge a. See _---ee a 95 (8)95%4 Hy 95 Mar ary Apr | edditional transactions will be found. m Sold under the rule. o Sold for cash. 
Int Pow Secur 7s ser E 1957| 100%| 9934 100% 9,000] 9534 May| 101 Apr | * Option sale. ¢ Ex-rights and bonus. w When issued. s Ex-dividend. » Ex- 
ee : a ee 95%| 95% 9534] 15,000} 95% Feb) 97 Mar | rights. # Ex-stock dividend. 
at Gas 6s_ : 
With warrants....._... 130 | 123 130 6,000] 123. Apri 130 May Optton sales made as follows: a Middle West Util. prior lien stk. Mar. 5 at 12; 
Without warrants....__|_.__-- 1035 104%| 11,000] 1013 Jan| 104 Apr | A. G. Spalding & Bro., com., Jan. 14.at 120; g Associated Gas & Elec., Jan. 14 at 47. 
Interstate Power wenee 98%| 98% 98% a ore = Bt = Sierra Pacific Elec. Co., Jan. 6 at 92; p Bway. Dept. stores, Jan. 26 at 103; u Mt.- 
, ar 
Invest Bond & 8h 66 ..1947|__..-| 115. 115 1000] 108 Jan| 115. May | State Power, Jan. 13, 10134. (1) Palmolive Pet., Feb. 28 at 85. 
Invest Co <1 = A.1947| 10534] 105 10634} 65,000) 96 Feb} 109 Apr “‘Under the rule’ sales were made as follows: 
iiwith werrante..------.|--..-- 111 111. | 8,000] 10435 Jan| 112% Apr| > Belgian Nat.onal Radway. preference January 20 at 1734: § litingom 
lowa-Nebraska L& P 68°67| 98%z| 975; 98%| 32,000] 96% Jan| 101 Mar | Schild Co. 6s, Jan. 13 at 9834; / Goodyear Tire & Rubber of Calif. 5148, Jan. 4 at 
Isarco Hydro-El 78_..1952) 95'<| 9514 9634| 23,0001 93 Mar} 96% Apr | 10114; k U.S. Rubber 644% notes 1940 at 108; r J. J. Newberry, pref. Jan. 25 at 
a 78...1942 107%: 0 Standard Publishing class A Jan. 25 at 4; u $1,000 United Oil Prod. 8s, 




















warrants. .------.- 100%| 98% 103 {147.000] 97 Mar) 103 May 
Without warrants ------ viaeek 94 941% 8'000 94 May! 94% May 1931, Feb. 2 at $81. Potrero Sug. 7s, 1967, Feb. 17 at 98; w American Meter Co., 
Jedéo HighienéCoaite 1941 104%| 104 104%) 2/000] 104 Jan] 105 Feb | Feb. 29 at 126. (3) Ohio River Edison 5s, 1951, Feb. 27 at 103. (4) Nat. Pub. 
Nees Coes --. -. 1088 Sur. war., Apr. 24 at 3@3%. (5) Associated Gas& Elec. 5348, 1977, Apr..24 at 
xemteladeouen Co - 81 84 | 52,000, 81 May) 85 Apr/ 497, (6) Mtg. k. of Bogota 7s, 1947, Apr. 20at 96. (7) Singer Mfg. May 2 
tdsf deb 6s Sept 1_.1942) 195 | 179 203 52,000 159 Jan| 203 Apr! 20 at 485. (8) Inland Steel 4348, May 4, $5,000 at 98% 
Koppers G & C deb 58.1947; 101%| 101 101%) 60, 99% Jan’ 101% Apr Cash sale. as follows: ¢ Servel Corp. (Del.) com. Jan. 16 at 65c. 
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Investment and Bailroad Intelligence. 





Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of April. The table covers 11 roads and shows 0.14% 
increase from the same week last year: 




















Third Week of April. 1928. 1927. Increase. | Decrease. 
$ $ 

inthivchared 8, a ty 011} 8,591,684 7,673 
Duluth South Shore & Atiantio.-..-. 1,046 102,178 11,132 
Georgia & Florida...........----- 35 800 1,900 6,100 
el 3% Louis. - 293362 362 258/984 cua 
M & St Louts ° .. = !}!.!.!lClcUEEeeeee 
Nevada-California-Oregon 9,984 C,3147, SE) wwcnce 
TUG TER BROOD 6 non cccocccncs 9,009,0 8,996,523 25,730 

OE OE a eee 








In the following table we show the weekly earnings for 
@ number of weeks past: 




















Increase or 
Weert. Decrease. % 
i 

ist week Oct (13 roads)..........- —6765,597| 4.01 
34 week Oct (13 rosds) i 1.48 
BG week Oct (13 roads).......... 9.50 
@h week Oct (13 roads)..........-. 0.84 
1st week Nov 3 roads) ........... 3.97 
44 week Nov roads) .......-..- 1.29 
34 week Nov (13 roads)..........-. 6.21 
4th week Nov (12 roads).........-- 6.51 
ist week Dee (123 roads).........-.- 3.02 
24 week Deo (13 rosds).........-.- 701 
Ba week Dec (13 reads).........-- 2.28 
@th week Deo (12 roads)..........-. 3.55 
ligt week Jan. (13 roads) 5.42 
Ba week Jan (13 roads) 2.16 
24 week Jan (13 roads).........-.- 4.17 
@th week Jan (13 roads) .........-. 2.70 
ist week Feb. {3 roads) ........--- 3.39 
24 week Feb. (18 roads)..........-. 3.56 
84 week Feb. (13 roads)..........- 0.02 
@th week Feb. (12 roads) 13.97 
det week Mar (11 roads) 169 
24 week Mar (11 roads)........... 2.65 
‘Bd week Mar. (11 roads).........-..- +19 
4th week Mar. (12 4.38 
¢ week Apr. +14 2.41 

week Apr. (12 1.87 
3d week Apr. (11 + 12,534 0.14 

We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 



























Gross Earntngs. Net Earnings. 
Month. 
Increase or | Increase or 
1927. | 1926. Decrease. 1927. | 1926. Decrease. 
$ $ al $ d il $ 
Match. .629,899 08 529.467, + 432,616135 601 ,649 134 004.291 +627 ,358 
April. . 497,212 491 498,677,065, —1,464,574/113,643,766 114,417,8 —774,126 
May .-.-(617,643,015 416,454,998 + 1,088,017|126,757,878,127.821, —1,063.507 
Tune ._.16,023,039 539.797 814—23,774,774 127,749,692 148.646, 20,897 , 156 
July... 413,874 556.7 10,935 —48,297 ,061\125,438,334 160,874,882,—35.436,548 
A 56.406 662 579,093, 397 —22'686.735| 164,013,942 179,711.41 15.697 472 
. ,043,987|590, 102, 143 —26 ,058, 156 179,434, 277, 193 ,.233,706|\—13 799. 

October ,542, 179| -982,445—23,440 2661180. 919, 048 194.283.539,—13,364,491 
Novem’ ,994,051/561, 153.956 —58. 159 '905,125.957.014 158,501,561 32,544,547 
Decem’ .526,003/525,820,7 59,294 705 = 351,147/118,520, 165\—28, 169,018 

i928. 1927 i928. 1927 
January -520,897}486 ,722,646—30. 161,749; 93,990, 436) —5,558,796 


99,549, 
55,68 1.26 -1468 532.117 —12,850,859| 108, 120,729 107.579,051 + 541,678 
Note.—Percentage of increase or decrease in net for above months has been: 
1927—Maroch, 1.21% inc.; April, 0.67% dec.; May, 0.83% dec.; reso. 14.07% dec.; 
July, 22. 03% dec.; Aug., g 73% dec.; Sept., 7.14% dec.; Oct., 3.87% dec.: Nov., 
20.53% ; Dec., 23. 76% dec. 1928—Jan., 5.58% dec.; Feb., 0.50% increase. 
In the mont! of March the length of road covered was ‘237, 704 miles in 1927, 
against 236,948 miles in 1926; in April, 238,183 miles, against 237.187 miles 
in 1926; in May, 238 025 miles, against 237,275 miles in 1926; in June, 238.425 
miles, against 237,243 miles in 1926; in July, 238,316 miles, against 237.711 miles 
in 1926: in Aug., 238.672 miles, against eee miles in 1926: in Bept.. 238,814 
, against 237,854 miles in 1926; in Oct 04 les 
in 1926; in Nov., 238,711 miles, cieaeen .552 
. against .711 miles ia 1926: in Jan., "239.476 miles, against 238, ,608 miles 
in 1937; in Feb., 239, 584 miles, against 238,731 miles in 1927. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 





gist 


—Oross from — —Na from —- ——Na after Tazres— 
1 1928. 1928. 1927. 
ey $ — 3 3 
Amertcan Ry Express— 
- -20,378,208 20,300 272,262 265,473 98,574 94,177 
From Jan 1.39,928,249 40,531, 131 520,656 523,125 176,754 178,749 
Ann 
ih dete 527,914 518,739 147,241 136,916 123,147 113,016 
From Jan 1. 1,418,180 1,402,347 348,738 322, 8, 251,240 
Atch., Topeka & Sante Fe— 
Maret... . 15,819,616 16,628,048 3,854,672 4,804,053 2,616,487 3,463,183 
From Jan 1.45,215,994 48,047,819 11,322,791 14,482,712 7,602,531 10,334,800 
Gulf & Col. & Santa ar 
March... ... 2,058,292 096 ,902 271,488 718,599 173,435 634,774 
From Jan 1. 6,279,076 oer’ 514 844,750 2,437,000 662,983 2,177,192 
Panhandle & Sante Fe— 
March ..... 1,392,560 85,115 368,425 48,845 324,643 
From Jan 1. 2,899,856 4,513,272 460,903 1,310,625 355,885 1,161,315 
Altanta Birm & Coast— 
March... ... 109 by 26,430 46,733 11,382 32,402 
From Jani. 1,202, ‘699 1 368 16,057 45,507 —29,127 2,534 
Atlanta & West Point— 
Maroh._.-. 277 836 270,470 84,069 72,036 69,683 54,968 
From Jani. 778,025 770,139 205,738 187,895 157,208 137,569 
Atlantic City— 
March... ... 218,635 266.777 —52,268 —56,110 -——89,618 —90,369 
From Jani. 632,756 736,881 -—287,259 —245,122 —399,309 ~—347,869 
Atlantic Line— 
March... .. 7,747,321 8,662,499 2,462,336 2,702,840 1,908,569 2,149,407 
From Jan 1-20, 988,979 23,909,629 5,528,910 6,896,103 4,072,868 5,384,576 
Baltimore & Ohto— 
B & O Chico 
Marceh..... 378,448 349,169 81,210 55,084 25,734 9,926 
From Jan 1. 1,031,399 923,763 184,030 100,841 19,117 —39,000 





—Gross from =, —— + aes — —Na — Tose — 


1928. 1928 1 
$ -_ eS: ue oe 
Bangor s Aroostook— 
March... 845,588 962,520 392,883 481,241 314,971 395,729 
From .~ 1. 8, “one 948 2,515,252 949,396 1,109,391 753,511 897,913 
Belt @f Chicag: 
Marem.._.. 712, 247 635,728 255,786 261,394 208,070 214,909 
From Jan 1. 1,930,651 1,752,812 563,517 593,601 420,365 454,344 
Bessemer & Lake Erie— 
March..... 708,863 1,007,633 8,148 247,106 —15,602 202,281 
From Jan 1. 1,935,952 2,675,319 —72,000 527,922 —143,206 409,564 
Bingham & Garfield— 
rears 38,185 44,437 7,479 11,727 —110 4,242 
From Jan 1. a. 136,168 22,348 29,409 —641 6,532 
Buff, Rochester & 
March... 1, “49 ‘376 1,706,172 307 ,365 310,340 277,290 260,343 
From Jan 1. 4,200,569 4,814,532 841,512 853,590 751,419 703,429 
Buffalo & Susquehanna— 
March ....- 137,921 152,962 7.783 9,143 5,783 7,043 
From Jan 1 op wal 433,450 21,736 12,096 15,736 5,796 
Canadian National R: 
March... -- 21,157 450 20,267,106 4,734,772 4,285,006 ....-. ------ 
From Jan 1.59,618,023 54,994,629 10,523,904 8,275,718  ....-. ------ 
Atl é& Nw Lawrence— 
March...-.- 260,118 263,904 —35,463 34,228 —50,363 21,278 
From Jani. 764,118 951,072 —8,753 119,806 —651,503 956 
Chi, Det & aa GT Jct— 
March ...-.. 335,089 381,978 195,531 207 693 185 531 197,433 
From Jani. 906,314 1,051,840 495 270 581,226 464,211 445 
Det, G H & Milwaukee— 
eer 720,987 325 ,362 306,132 320 292,600 
From Jan 1. 2,059, 768 1,850,459 782,268 683 ,036 755 661 643,532 
Canadian Pacific— 
March ...-.. 16,807,601 15,433,157 3,633,206 2,084,194 ...... ----- - 
From Jan 1.47,100,788 43,236,009 8,114,201 6,462,628  .....- -.-«--- 
Can Pac Lines in Me.— 
Mareh..... 348,557 381,328 109 ,606 116,556 05,606 102 
From Jani. 932,930 1,030,556 291,583 290,375 583 260,4 
Can Pac Lines in Vt— 
en 172,767 181,777 —8,107 13,601 —1212,957 8,851 
From Jan 1 498, 515,075 —14,004 27,237 —238,644 12,987 
Central of 
March... -_- 2,491,312 2,616,998 771,810 748,899 610,993 601,009 
From Jan 1. 6,553,428 7,244,771 1,614,264 1,857,207 1,210,612 1,468,630 
Charlies & West Carolina— 
March... .. 328,569 362,515 77 STT 79,806 56,032 58,175 
From Jani. 854,703 968,360 149,369 178,423 84,709 113,673 
—— & — 
tthe .490,689 2,675,071 592,914 713,758 487 331 607 ,680 
yrom Jom a ry 931,314 7,423,108 1,375,002 1,854,684 1,058,084 1,536,475 
aa Burl & Quincy— 
ieiniustle 13,865,936 13,256,509 4,965,103 4,497,120 3,747,022 3,420,454 
my Jan 1.39,031,578 36,823,228 13,411,119 11,242,919 10,323,090 8,180,654 
Chicago & East Illinois— 
March...-.. 2,191,940 2,581,654 472,873 517,226 357,113 491,061 
From Jan 1. 6,232,014 7,313, ‘991 1,094,339 1,434,941 747,989 1,087,828 
= & Illinois 
i skeet 288,932 238,690 109,267 63,989 101,832 57,002 
From Syann ahi l. 734,845 693,692 249,274 215,650 226,969 193,602 
a Ind & Louisville— 
March... .-- 1,650,116 1,663,962 495,397 454,420 410,556 395,309 
gn 1. 4,487,319 4,557,281 1,142,522 1,110,605 917,105 900,519 
Chicago & North Western— 
Mareh..... 12,082,737 12,029,745 2,400,236 2,354,180 1,621,500 1,550,642 
From Jan 1.33,478,839 33,626,952 6,364,276 5,987,445 4,632,911 3,578,292 
Chteees River & Indiana— 
arch._... 621,614 610,821 261,230 225 ,432 208,990 179,231 
From Jan1_. 1,741,226 1,699,634 684,119 585,990 535,648 460,615 
Chic RI & Pacific— 
March. ._._- 11,179,600 11,740,594 3,069,455 2,978,365 2,418,005 2,335,37 
From Jan 1.31,349,827 32,306,873 7,714,346 7,308,263 5,814,339 5,303,857 
Chic RI & Gulf— 
March-__.-_- 531,692 698,183 185,930 254,538 157,950 72,817 
From Jan 1_ 1,578,411 1,921,366 588,387 742,729 508,792 663,229 
Chicago, St ae Minn & O— 
March. .-.-- ,300,714 2,206,825 478,035 425 ,383 365 ,427 327,942 
From Jan 1. ri "523, 675 6,202,138 1,074,661 955,611 742,596 651,432 
Clinchfield— 
March... -- 621,231 698,843 256,513 266,504 181,401 191,504 
From Jan 1. 1,772,971 2,085,733 99,408 806,156 474,213 581,156 
eo & Southern— 
en... -<» 876,522 1,044,658 142,647 154,501 76,383 90,783 
ores Jani. 2,889,430 3,174,436 572,329 508,792 373,180 317,953 
Ft Worth & Denver City— 
March -..-. 902,897 1,123,470 229,936 299,679 172,550 226,820 
From Jan 1l_ 2,715,136 3,436,784 871,441 1,103,262 716,283 882, 
Trinity & Brazos Valley— 
March... -.-. 167,111 250,663 9,780 51,816 2,162 44,216 
From Jani. 605,2 746,578 64,989 97,643 42,266 75,329 
Wichita Valley— 
arch..... +242 196,741 112,014 114,681 98,160 104,885 
From Janl. 482,386 570,477 262,320 326,083 231,785 296,824 
Columbus & Greens— 
satin ah 150,456 168,140 25,368 38,723 24,168 37,523 
From Jan 1 441,840 464,142 65,288 76,285 61,666 72,358 
Delaware & Hudson— 
March ..... 3,054,723 3,343,580 312,998 329,772 225,498 212,747 
From Jan 1. 3 959,764 10,054,214 827,003 1,608,611 562,774 757 585 
Denver & Rio Grande Western— 
March... ... 2,486,100 2,495,929 562,137 490,368 377 ,067 305,036 
From Jan 1. 7,443,978 7,434,156 1,792,641 1,746,737 1,237,415 1,190,772 
Denver & Salt Lake— 
March... 211,220 296,054 37,469 27.719 30,461 21,719 
From Jani. 979,353 909,537 304,160 144,172 283,145 s 
Detroit & Mackinac— 
Mareh....-. 126,463 123,013 1,471 21,515 —8,474 11,754 
From Jan1l. 325,550 326,746 19,964 532 —8,891 —2,808 
Detroit Toledo & Ironton— 
as 950,279 253,181 304,147 199,935 237,825 
From Jan 1. 2,241,499 2,531,045 574,242 760,830 431,564 631,448 
Det & Fol Shore Line— 
Mareh -...-. 507,481 293,983 310,007 264,554 280,436 
From Jan 1. 1,311 ‘448 1,510,688 773,216 931,418 683,417 846,750 
Duluth & Iron Range— 
March...--. 92,664 137,584 187,209 —173,153 —206,717 —200,054 
From Janl. 297,990 380,904 —516,268 —495,391 —575,889 —505,179 


haa 130,301 


March 104, —310,644 —427,174 —388,107 —510,071 
From Janl. 293,465 385,465 


—897 ,098—1,165,193—1,128,902—1,432,724 


arch..... 428, 464,607 85,981 129,616 55,917 100,601 

From Jan 1_ 1,238,032 1,231,319 249,122 234,499 159,108 147,484 
Dul, Winntpeg & Pacific— 

March ...-- 239,288 234,788 67 ,055 57,292 54,725 45 539 

From Jani. 715,586 674,814 201,775 171,010 165,604 137,256 
Elgin Joliet & —, 

March... 436,389 2,540,724 960,171 1,042,522 846,801 946,058 

From Jan 1. é: ‘358. 323 6,635,928 2,121,302 2,621,793 1,811,585 2,223,443 
Evans, Ind & Terre 

March .---. 183,056 291,978 60,222 122,925 65,572 110,913 

From Jani. 521,020 737,297 176,159 291,616 169,267 ; 
Florida East Coast— 

March. -.-.. 1,686,690 2,278,725 589,676 708,214 441,432 551,718 

From Jan i_ 4,795,965 6,216,976 1,619,202 1,940,187 1,233,770 1,558,001 








May 5 1928.] 


FINANCIAL CHRONICLE 








2779 








“ee ee = Neat from ee =; 


166,228 
466,494 


193,475 
544,240 


521,902 
1,418,566 


i asians 146,250 
414,349 


From Jan I- 
Georgia 


482,64 
From Jan 1_ 1,283 690 
oe Western— 
1,874,320 
Sea Jani. 5 ‘056, 670 
Great Northern— 
March --.-... -602 ,608 
From Jan 1.22,998,174 
Green —e & Western— 
54,920 
412,967 
Gulf Mobile & Northern— 
March -_-...- 675,176 
From Jan 1_ 1,809,978 
Gulf & ee Iskand-— 


1,766,725 
4,934,956 


7,934,883 
21,204,669 


140,154 
1,390,364 


616,658 
1,740,034 


366,824 
1,010,494 


1,678,172 
4,396,655 


From Jan 1. 3, ‘873, "804 
Illinois Central System— 
March --_-__- 15,972,783 
From Jan 1.44,785,761 
D'inois Central Co— 
March -_.-- 13,824,275 13,739,051 
From Jan 1_88,336,490 38,638,954 
Yazo & Mias Valley— 
March... -.-.- 2,132,876 
From Jan 1_ 6 re 732 
International G North .— 
March. .-_. 1, 1488, 476 1,617,785 
From Jan 1- 4.273.641 4,649,144 


16,013,171 
45,388,112 


2,259,817 
6,707,345 


March _.... 261,343 280,631 
From Jan 1 750,581 677,475 
K. C. Mex. & O. of T.— 
March. ._. 480,778 660,102 
From Jan 1. 1,473,419 1,441,254 
Kansas City 
Mareh --.-_- 651,051 1,573,948 
From Jan 1. z "447 ‘584 4,405 ,248 
Texarkana & Ft. Smith— 
March ---.-_- 226 261,319 
From Jani. 651,589 712,268 
Kansas Okla & Guif— 
a 7,270 244,064 
From Jani. 745,143 675,400 
Lake Superior & Ishpem 
enue 3,850 68,513 
From Jan1. 219,327 195 ,327 
Lake Term: 
Lehigh & Hudson Riv 
March ---_- 219,920 277,124 
From Jan 1 658, rev 808, ‘458 
Los Ae sag & Sait Lak 
Scilien 1,943, 579 2,167,036 
From Jani. 5, "420 5,942,470 
Louisiana & Arkansas— 
se dad 322,340 316,976 
From Jan1. 915,319 970,640 
——— Ry & Nav Co— 
_——— 283,766 279,389 
Pree Jani. 819,922 886,414 
La Ry & Nav Oo of T— 
March --.-_- 86,469 95,757 
From Janl. 263,997 284,770 
Louisville & Nashville— 
March. ---- 12,031,952 12,300,196 
From Jan 1.34,208,213 35,396,119 
Loulsv Henderson & 8t L— 
March-.-.-.- 301,043 352,043 
From Jan1. 898,086 1,025,443 
Midland Valley— 
- Marech..._. 1,887 322,772 
From Jani. 831,038 953,368 
Mina 8t P&88 oy 


March ---.-- 3,701,836 3,487,700 

From Jan 1-10, “286, 249 9,905,444 
a Central— 
135 ,237 
400,039 


147,528 
419,240 


Linee— 
UR. 4,365,627 4,891,478 
From Jan 1. 12,744,744 14.075, 381 


— & No 


ieee 143,663 159,108 

we a 1. 405,439 432,044 
Missouri 

March _..._ 11,042,137 11,188,032 


From Jan 1.31,266,411 31,887,221 
Mobile & Ohio— 
March 1,573,385 1,648,576 
From Jan 1. 4,300,009 4,406,559 


Monongahela Conn — 
=e 155,059 195,775 
From Janl. 449,363 539,657 


Nash a & 8t Louis— 
Mare 2,069,891 1,997,610 
ae aon 5,533,584 5,554,910 
—— Northern— 


eb ge 76,921 77,183 
From Jan 1 222,475 245,360 
New Orleans Gt Northern— 
March. --- 296,106 293,460 
From Janl_ 854,948 828,791 
New Orleans Terminal— 
Mareh..... 136,889 163,934 
From Janl. 408,731 465,764 
New Orl Tex & Mexico— 
March ----- 297 ,848 295 ,672 
From Jani. 731,904 847,596 
Beaumont So Lake & W— 
March _-..-_- 335,749 312,581 
From Jani. 801,049 829,359 


St L Bronws & Mex— 
868,576 940,075 
From Jan 1_ 2,439,428 2,670,049 
New York Central— 
March ----- 31,172,801 32,968,030 
From Jan 1_88,138,494 93,215,682 
Indiana Harbor Belt— 
1,118,351 ~ 1,061,988 


March 
From Jan 1. 3,019;730 2,901,804 





© 


‘a after Tazes— 
1928. i008. 1927. 
3 i $ < 
14,563 36,220 11,468 30,690 
44,695 88,522 33,081 74,451 
51,013 77,368 34,013 60,368 
4 232,839 79,996 181,839 
95,947 116,217 87,139 100,321 
175,213 247,810 149,012 211,849 
531,840 463,446 449,087 379,222 
1,283,272 1,308,053 1,035,708 1,051,812 
2,286,699 1,948,020 1,576,598 1,113,590 
5,177,997 4,037,142 3,143,134 1,898,601 
47,459 37,664 39,459 29,664 
111,745 91,282 87,745 67,282 
200,739 166,650 162,007 127,508 
467,011 469,236 376,241 357,308 
128,353 30,162 102,042 6,267 
248,200 49,446 168,718 —22,085 
356,024 604,597 231,047 493,447 
"364 1,244,082 525,359 910,605 
4,175,238 4,208,498 2,958,301 3,054,688 
10,468,522 11,351,543 7,224,853 8,076,546 
3,878,524 3,775,520 2,831,788 2,796,963 
9,375,087 9,958,460 6,642,583 7,218,913 
303,004 434,187 137,308 263,573 
1,110,673 1,392,373 613,624 871,390 
255,804 290,904 213,378 251,437 
629,205 864,417 503,781 737,830 
21,757 8,358 17,756 3,945 
; def27 232 85,170 def39,803 
69,516 90,310 62,381 83,277 
268,232 259,731 246,617 665 
402,570 516,399 378,295 405,594 
1,375,203 1,401,797 1,032,465 1,070,159 
110,053 115,526 97,917 100,502 
242,318 300,519 J 255 ,608 
68,005 def79,694 56,695 defs9,412 
252,382 def113,617 219,859 def142,821 
def22,156 def27,948 def34,554 def39,547 
def65,028 def83,303 def102,090 def118,102 
77,233 92,339 61,794 75,559 
188,557 242,680 148,249 197,531 
305,509 474,482 170,488 340,904 
812,999 933,017 f 533,644 
117,683 73,777 85,031 47,359 
218,629 215,841 4 
55,377 38,389 31,744 14,505 
136,492 110,554 66,788 41,239 
def1,195 9,110  def5,196 5,086 
12,429 15,207 386 3,175 
2,762,556 2,491,842 2,135,154 1,931,511 
6,996,481 6,917,124 5,202,148 5,279,713 
69,274 106,288 45,896 84,378 
201,227 327,172 131,879 258,914 
117,236 121,511 100,647 99,871 
352,779 398,630 301,617 337,586 
725,708 602,812 513,463 378,804 
1,679,697 1,542,350 1,051,668 869,423 
38,877 48,584 30,404 37,595 
122,572 123,267 96,595 95,044 
1,417,345 1,554,118 1,147,345 1,269,984 
3,787,529 4,324,937 3,008,141 3,541,185 
19,810 32,679 16,920 30,334 
a : def1,601 58,291 
2,567,851 2,604,094 2,099,066 2,190,779 
7,282,028 7,458,319 5,909,880 6,095, 
389,283 490,293 306,029 405,008 
935,023 1,028,061 685,155 779,970 
33,525 64,324 27,647 52,647 
82,154 143,120 62,937 114,744 
502,428 450,855 427,684 380,791 
904,526 985,670 678,697 764,635 
31,635 38,845 21,329 32,388 
92,210 126,336 60,484 106,756 
94,686 100,573 77,399 80,657 
280,512 272,088 225,071 218,652 
37,369 62,859 26,362 51,405 
123,684 177,469 90,662 143,107 
105,087 59,823 85,010 def26,918 
166,962 166,736 104,147 i 
118,593 107,676 113,058 166,734 
179,918 245,900 163,280 294,758 
313,254 320,703 294,392 284,710 
851,420 896,619 785,247 792.918 
7,110,693 7,569,752 4,930,099 5,490,807 
19,000,338 20,077,702 12,732,707 13,948,155 
384,152 304,500 319,802 248,742 
845,766 680,088 . 690,008 : 


7'063,129 7,76 
1,844 
From Jan 1-21/927'843 21/339°710 
CCC &St Louis— 
Mare 7,627,499 8,327,961 


From Jan 1.21,581,994 22,854,962 
Cincinnati Norther— 
March..... 383,929 419,165 


From Jan 1. 1,032,518 1,172,641 
as & Lake Erie— 

2,616,581 2,914,213 
am Jan 1. 7,293,902 8,248,326 


New York rome a 
March 8,705 
From Jan 1. rea ,640 

N YN H & Hartford— 
March..... 11,116,902 11,711,965 


286,982 
783,214 


From Jan 1.31,420,615 32,790,634 
Northwestern Pacific— 
March-_.... 427 ,584 442,714 


From Jan 1. 1,202,238 1,199, ‘557 
— Ches & Atlantic— 


March... ._. 90,901 94,651 
From Janl. 238,177 238,639 
Pennsylvania System— 


rene Co— 
March... _- 52,350,843 58,798,527 
From Jan 1 147, 740, 574164, 358, 253 


d— 
2,879,549 
From Jan 1. 8,469,124 


Monongahela— 
March 


2,998,570 
8,477,724 


742,518 
2,060,974 


733,007 851,249 
From Jan 1_ 2,115,877 2,433,753 


— oh Pekin Union— 


selene 190,994 176,427 
ren Jan 1 521,503 479 462 
Pere Marquet 
March... _. 639,696 3,932,075 
From Jan 1. 3 712,098 10,285,611 
Perk 
March. --_- 94,218 101,008 
From Jani. 292, ‘975 296,721 
—- & Shawmut— 
Rcasae »224 168,292 
From Jani. 527,087 447,771 
Port — 
March. .---- 152,644 225,060 
From Jan 1 552,385 661,442 
Pullman 
March... 131,157 6,457,816 


From Jan 1. 19. 487, 571 19, 723,683 
a ae Oe 


March... -. 63,823 69,533 

From Jan 1. 185, 283 190,038 
Reading 

March.--.-. 7,886 8,092,832 

From Jan 1- 21'088,979 23,368,841 
Rutland— 

March... ... 584,332 540,060 


From Jan 1. 1,640,236 1,506,971 
St Louis-San Francisco— 

March. --_.- 6,702,016 7,241,595 

From Jan 1.19,188,876 20, ‘617, 010 


8tL-3S of T— 
March ---.-- 131,550 167,639 
From Jani. 413,096 492,899 
+s ae & Rio Grande— 
eas ake 101,392 103,526 
yom Jani1. 299,104 302,657 
St Louis 8-W of T— 
March --.-.. 594,721 596,881 
From Jan 1. 1,726,853 1,744,135 
St Louis Southwestern— 
March ----- 1,626,264 1,492,121 
From Jan 1. 4,540,590 4,248,727 
. -_ Uvalde & Gulf— 
bisahanih 232,151 187 ,965 


ae sarin 1. 549,280 507,703 
Southern Pacific System— 

March... ~~ 5,779,643 5,946,821 

From Jan 1- 16, 210,916 16, 940, 472 

Southern Pacific Co— 

March ----- 17, 508, 338 17,868,540 


5,096, 
From Jan 1.48,355,677 48,001,960 12, ‘748,058 11,774,111 


Texas and New Orl ans— 
(Southern Pacific SS Lines) 


March ----- 955,708 995 ,566 

From Jan 1. 2,747,135 2,938,006 
Southern Ry System— 

Ala Great Southern— 

Mareh----- 878,151 888,458 

From Jan 1_ 2,400,740 2,454,658 

Cn NO & T P— 

March... -- 1,824,500 1,911,513 

From Jan 1. 5,154,870 5,279,566 

Georgia So. & Florida— 

March. ---- 414,047 413,670 

From Jan1_ 1,189,145 1,234,453 

N. Orleans & Northeast— 

March ----- 488,402 521,709 

From Jan 1. 1,364,779 1,485,832 

North Alabama— 

March--.-.- 102,196 132,038 

From Janl. 275,744 355,199 
Spokane International— 

March----- 96,28 99,853 

From Janl. 275,923 293,736 
Spokane Port & Seattle— 

March. ---.- 728,430 649,742 

From Jan 1_ 1,955,921 1,795,695 
Tennessee Central— 

March --.-- 301,666 283,563 

From Jan1l. 815,319 751,420 
Term. Ry. Assn. of St. Louis— 

March ----- 1,208,621 1,273,996 

: From Jan1- 3,389,634 3,527,554 
} Texas Mexican— 

March- ---- 110,469 137,540 

From Janl. 262,634 381,471 
Texas & Pacific— 

Mareb- ---- 4,248,294 3,406,254 

From Jan 1_11,626,050 9,432,820 
Toledo Peoria & West— 

March. -.-- 182,316 130,548 

From Jan1. 489.747 396,498 


—Na 


2,606,853 
6,777,471 
1,988,216 
5,002,281 


129,756 
309,722 


470,486 
1,210,275 


181,059 
492,622 


3,170,564 
8,030,241 


—34,636 
—109,015 


—55 ,874 
—116,789 


13,189,549 
32,690,956 
475 ,895 
1,238,918 
254,015 
727,640 


21,655 
31,672 


68,170 
186,405 


1,132,765 
2,580,761 


12,394 
78,335 


59,738 
194,251 


61,147 
255 ,937 


310,785 
2,653,445 


—3,356 
—1,920 


1,414,956 
3,774,001 


103 ,642 
261,400 


2,070,104 
5,470,382 


22,295 
84,145 


3,621 
9,831 


—100,224 
—155,157 


582,236 
1,698,323 


99,032 
183,157 


1,306,643 
2,630,217 


5,129,535 


44,740 
140,074 


263,088 
580,773 


602,716 
1,468,723 


43,467 
128,638 


168,956 
432,032 


30,175 
72,163 


26,370 
68,186 


268,261 
657 ,696 


80,876 
172,385 


393,682 
1,128,652 


45 ,867 
56,609 


+,446,804 
3,526,298 


35,191 
77 ,398 


Ratway— ——Net after Tazres-— 


1927. 1928. 1927. 
z ¥ $ 
2,558,512 2,053,621 2,125,276: 
6,403,713 5,270,868 4,986,636: 
2,441,565 1,520,924 1,967,797 
,406,299 3,722,209 4,144,172 
159,936 101,749 131,796 
380,611 240,183 305,339 
520,844 202,468 354,778 
1,191,771 717,248 716,610 
195,645 141,659  155,145- 
481,014 374,122 359,514 
3,229,097 2,551,407 2,682,345- 
7,508,695 6,129,401 5,867,457 
18,417 ~75,324 —27,317 
—17,793 —231,044 —139,995 
—30,371 —65,874 —30,376 
—102,803 —116,795 —102,907 
14,901,788 10,277,483 12,017,894 
33,023,341 28'671-437 36,071,088 
240,626 385,756 146,444 
872,818 1,023,663 632,633 
1,030,078 667,641 987,432 
36,087 —11,836 2,834 
8,136 5,516 —17,831 
66,944 51,178 49,944 
159,137 185,405 108,137 
1,357,421 984,504 1,105,319 
2,993,889 1,987,876 2,418,920- 
37,545 7,612 33,084 
117,795 65,509 101,895 
38,245 58,364 37,096. 
76,040 00,567 73,544 
117,578 49,628 101,807 
282,772 208,467 286,378 
935,086 78,623 26,350: 
2,785,552 1,717,365 3,841,620° 
—11,863 —8,187 —17,538- 

x —16,404 —51,604 
1,874,722 1,021,553 2,423,466. 
5,106,624 2,608,004 8,797,235- 

98,343 75,367 00,531 

305 183,862 128,675 
2,170,237 1,655,648 1,987,206- 
6,173,289 4,383,386 4,997,250: 

30,927 19,604 28,374 
112,125 76,134 104,477 
—10,463 —608 —34,516 
—11,350 —2,521 —23,610° 
—38,708 —128,272 -—66,235 
—133,986 —238,836 —215,196- 
514,566 477,835 463,545 
1,441,223 1,450,006 1,270,687 
64,475 95,208 60,514 

a 171,977 138,918 
878,635 956,614 687,213 
2,181,061 1,709,768 3,206,235 

622 3,782,301 38,668,564 

8,721,852 17,759,878- 

37,445 40,991 27,806: 
272,656 131,620 261,372 
283,586 204,775 232,004 
657,822 426,501 408,712 
582,056 508,799 496,452 
1,357,108 1,193,227 1,085,744 
—611 20,593 —21,400 
71,443 2, 10,353 
179,802 123,135 132,087 
503,337 298,026 367,570 
64,908 23,775 59,648 
153,274 52,908 137,986 
32,284 20,850 26,896 
81,652 51,675 65,407 
208,422 184,467 129,163 
565,274 406,427 327,526 
62,854 72,592 58,546 
87,230 162,699 73,429 
478,286 289,816 383,198 
1,288,147 826,496 978,326 
23,024 40,758 18,024 
34,243 41,427 19,243 
927,808 1,267,736 771,503 
2,329,565 3,029,934 1,868, 708 
14,748 30,179 14,680 
38,196 65,336 23,120 
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—Gross iro Ratlway— —Net from Ratilway— ——Net after Tazes—— 
1928 1927. 1928. 1927. 1928. 1927. 
$ 8 g 3 
Toledo Terminal— 
March --.-- 124,214 132,084 44,087 55,434 26,587 36,101 
From Jani. 333,223 348,131 115,494 139,851 62,997 81,857 
Ulster & Delaware— 
March... -.. 71,835 77 ,636 —1,670 —4,118 —7,420 —9 ,868 
From Jani. 179, ‘549 193,021 —32,969 —36,439 -—50,219 -—53,689 
Union Pacific Co— 
March... .- 8,908,397 8,114,913 2,838,672 2,386,031 2,172,555 1,674,954 
From Jan 1.25 — 239 22,558,814 8,221,213 6,754,779 6,222,899 4,624,815 
[aoe Short L 
ach sd 3, O74 21 213 2,794,868 852,926 752,324 588,589 496,808 
oie Jani. 8, ‘695, 896 7,783,898 2,605,689 2,290,555 1,816,365 1,524,092 
Ore-Wash Ry & Nav Co— 
March... .. 2,406,231 2,245,682 427,711 326,736 239,870 142,426 
From Jan 1. 6,584,952 6,064,972 863,597 889,936 292 ,238 336,938 
St Jos & Gran Island— 
March .... 335,632 263,984 125 ,906 63,031 101,117 46,631 
From Jan1. 956,712 753,799 362,247 196,699 288,942 144,920 
Vv — 
Mareh-._.- 1,548,757 2,175,327 567,166 1,135,900 430,154 971,100 
From Jan 1. 4,868,189 6,263,439 2,061,784 3,233,260 1,604,765 2,738,252 
Wabash— 
March. - - - - 6,202,578 6,174,988 1,700,401 1,593,565 1,418,834 1,297,991 
From Jan 1_16,743,999 16,881,446 4,104,038 3,971,900 3,302,010 3,131,291 
Western Pacific— 
March... ~~ 1,118,508 1,145,163 55,091 180.684 -—42,475 56,809 
From Jan 1. 3,208,369 3,052,625 198,678 409,882 —94,347 38,048 
Western Ry of Alabama— 
March -- - -- 309,103 277,385 114,074 56,293 93,598 42,225 
From Jan1l. 827,374 781,016 257,173 164,331 193,562 121,637 
Wheeling & Lake Erie— 
March... .. 1,540,756 1,908,212 430,506 621,101 301,480 465 ,099 
From Jan 1. 4,175,061 4,915,818 1,118,299 1,445,277 751,052 1,026,216 
Wichita Falis & Southern— 
March... -- 79,83 88,349 13,825 26,310 8,324 23,527 
From Janl. 229,118 253,310 42,361 110,071 26,563 101,721 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public bee gd gross and net 
earnings with charges and surplus reported this week: 


Barcelona Traction, Light & Power Co., Ltd. 
——Month of 7 a) vizs. End. Mar. 31— 














1928. 1927. 

Pesetas: Pes Pesetas. 
Gross earnings -_-- -_----- 7,844,522 7, 464, 4489 oa 808. 169 23,454,877 
Operating expenses - -_ _ _ - 2'293.764 2,206,726 6.662.594 6,480,167 
Net earnings_______- 5,550,758 5,257,763 18,145,575 16,974,710 

Baton Rouge Electric Co. 

——Month of March —12 Mos. End.Mar.31— 

1928. a ie a id 
Gross earnings -__-__---- 90,663 85,684 1.036. 324 990 ,O87 
Oo _ eae 45,091 44,293 2,815 448,159 
aE a 7,161 ‘ 850 ,293 
| Shes Se ee .758 : 112,741 94,061 
Net operating revenue 28,651 25,312 380,916 368,572 
Interest & amortization. j= ...... = «<--- 71,486 69,779 
ti nce:  aeeed. — cee 309,430 298,793 


Blackstone Valley Gas & Electric Co. 
(And Subsidiary Companies) 


















































——Month of March —12 Mos. End.Mar. a 
ma i id A 1928. 1927 
Gross earnings --------- 507,140 479,629 5,973,699 Pe 
Soha an sp Mn mh ni 268,069 279,561 3,128,300 3,067,625 
tenane@e___._.____ 23,769 25,920 258,03 * 199,068 
a 33,520 32,341 377 ,792 366,373 
Net operating rev ___-_ 181,781 141,807 2,209,569 1,974,568 
Inc. from other sources. -.---. ------ 42,119 . 3,860 
age Suet” 2 ene teceie 2,251,689 1,978,428 
PcxhGwncdois  sbetebe’.. - . mpebiive 105,500 105,500 
EE agen Sac ae ei eh ae 5. 146. 189 1,872,928 
Interest <= Dee a ee 171 9,020 
DiakdaGudcan. conoaece  aeeben 1,603,017 1,393,908 
Binghamton Light Heat & Power Co. 
——Month of March —12 Mos. End.Mar.31— 
— er id : or ae _- 
Operating revenue--__-_-. 204,881 173,950 2,267,573 1,981,944 
Ope. we dk re 1,069,961 995,318 
eae 401,362 329,567 
Total operating exps., 
maint., depr. & tax_ 125,881 113,442 1,471,324 1,324,885 
ran LS Teme ee 796,249 657 ,058 
er Pee ncked o eectace © \wucben 84,238 44,121 
te a es 880,487 701,179 
Interest on funded debt. —-.-... —_ LLL ,663 276,838 
RPUOr GCGUS MOTORING. nce eee 82.495 69,987 
eee Gee. Se, eee ee 404,158 346,826 
ee Rs otek Sl 476,329 35% 
eer. Gee ere. icc Sei ise” 234 qo ort 
pee er eee eee 5.094 242.341 
Operating revenue. ---.-......_...- 173,400 337 390 =. 2,406,714 
Broad River Power Co. 
——— of March 12 Mos.End. 
— — > 28. 
Operating revenue_______________. 173,400 257,390 2,406,714 
mile eebetiees pnd tenes... Sock cmc d 
ee | Se ee a ore A397 
Tot. op. exps., maint., depr. & taxes_ 83,739 122,233 1,275,972 
Operating inceme......_____..__ 89,661 135.157 1,130,742 
i ,664 3,587 304,491 





Sen Rs 
Interest on funded debt 


nome 1,435,233 
eee oe 765,671 











ip eT Ss Se ML 8A 146.331 
Total deductions from income..... § -..... —-_--. 912,002 
a iy) 

Provision for div. on pref. stock.--.. _..... _..... 368 600 
TIE oC cacewe! kk ee 52% 300. 





Brazilian Traction, Light & Power Co., Ltd. 








——Month of March —3 Mos. End. Mar. 31— 

— = 1928. 1927. 
Gross earnings__..._._- 3,390,396 3,080,055 9,910,375 8,932,429 
Operating expenses - 1,456,516 1,314,573 4,225,682 3,877,445 
Net earnings........ 1,933,880 1,765,482 5,684,693 5,054,984 


Cape Breton Electric Co., Ltd. 



























































—Month of ie 12 ies. End. Feb. 29-—— 
1928. 928. ok 
Gross earnings --.-.-....-.- 59,411 ss, 409 658,267 628,397 
RA 32,596 29,935 387,303 362,665 
DEIGREIND.. donicnnmn a 8,703 7,995 99,549 100,218 
SI ecsc-ae sos ond pian enine ei ace 2,886 2,561 31,832 27,118 
Net operating rev_-__- 15,224 14,916 139,582 138,395 
ee eee 68 466 ,305 
Pec kvendcnadoe) eins. | aabeene 71,116 69,090 
Carolina Power & Light Co. 
(National Power & Light Co. Subsidiary.) 
—Month of o_— — —it Mos. End. Jan.31— 
- 3 oe a 
Gross earns. from oper__ 776,027 762,702 8,941,975 8,271,078 
Oper. exp., incl. taxes__ 405 ,533 412,823 4,794,842 4,371,370 
Net earns. from oper_ 370,494 349,879 4,147,133 3,899,708 
Other income. ..____.-- ,000 27 ,646 629,754 401,021 
Total income_____-_-_- 442,494 377.525 4,776,887 4,300,729 
Interest on bonds__---_-_- ‘ x 1 A 1,193,486 
Other int. & deductions _ w ‘ 99,613 84,371 
 ncpeariagy OT Ce 273,850 267 ,207 3,137,308 3,022,872 
Deve, CO See. Pe nas eee A eee 1,037 ,399 833,144 
DOM bins iack wane ~ abe “abe 2,099,909 2,189,728 
Central Maine Power Co. 
——Month of March —12 Mos.End. Mar.31— 
a > 1927. 1928. 1 vd F 
Groas inccGGD. ...snnnee 479,648 455,819 5,864,341 5,432,687 
Deprec. accr. & actual 
maint. expenditures __ 64,238 59,835 758,051 706,091 
Steam expense_________ 523 985 15.795 89,476 
ey ae 34,589 26,061 388,169 303 .722 
Other oper. expenses__-_ 158,935 163,474 2,013,934 1,962,546 
Total oper. expenses __ 258,287 250.357 3,175,950 3,061,836 
ie rads cee 221,361 205 462 2,638,391 2,370,851 
Int. & guar. divs. on stk. 
of sub. cos. & Federal 
income tax......___- 109,160 107,029 1,298,268 1,169,225 
ON ais le 112,200 98,432 1,390,123 1,201,626 
Columbus Electric & Power Co. 
(And Subsidiary Companies.) 
—-Month of jn —12 Mos. End. Feb. 29— 
—- 1927. 1928. 1927. 
Gross earnings -----_-_--- 373,165 317,918 4,305,389 3,821,598 
Operation ip RES 99,661 ‘ 3 837 1,111,279 
aintenance. ___.....- 24,009 17,739 217,151 299,612 
.. Se eye ae 39,868 35,483 383 ,254 315,664 
Net operating rev_-___ 209,626 169,770 2,385,145 2,095,041 
Inc. froma eden saumuen. SEAS Se aaa Ree aa TR 9,873 18,244 
DO anata) aehas  ceeden 2,395,018 2,113,285 
Rae. Se Beg a bea e soe 891,927 904,594 
i eS Picasa 1,503,091 1,208,690 
Edison Electric Illuminating Co. of Brockton. 
——Month of March it Mos.End. Mar .31— 
19 ¥ eh — a 
Gross earnings________- 173,470 183,083 1,949,107 1,809,743 
Dn ih SS 85,183 76,941 944,788 847,931 
Maintenance_-_-____-_-_-_ 7,597 4,309 78,815 58,116 
Selig Ae 23.851 24,697 264,752 282,664 
Net operating rev___-_ 56 ,837 77,134 660,750 621,031 
Inc. from other sources. j-_..-._  ------ 10,277 1,158 
ee aaigcar & * etaceeen 671,027 622,189 
ine em Re rn ae 32,163 12,180 
We ee hg eee eros 638,863 610,009 


Electric Light & Power Co. of Abington & Rockland. 





























——Month of March —12 Mos. End.Mar.31— 
1928. 1927 tee. of 

Gross earnings ---__-_-_-- 46,935 44,005 629,383 582,995 

DS EEO 36,587 33,212 424,901 394,418 

aintenance_________- ,536 ; ‘ ,166 

Wee oo ee 2,598 2,977 41,463 42,034 

Net operating rev. --- 4,213 5,215 118,753 109,376 

lode Gee cS ee es 8,640 4,911 

i ik onto - oe. =! aces 110,113 104,465 

Engineers Public Service Co. 
(And Subsidiary Companies) 
——Month of March —12 Mos. End.Mar.31— 
1928. a 1928. 1927. 

Gross earnings--_-_------ 2.481.776 2,316,244 30,025,629 27,387,191 

Oper. exp. & taxes___-_- 1,523,904 1,473,827 18,291,452 17,011,892 

Net earnings_____--- 957 ,871 842,416 11,734,177 10,375,298 

Int., amort. & rentals-_- 324,459 252,367 3,626,382 3,196,256 

pS ee oe 633 ,412 590,048 8,017,795 7,179,041 

Sree ee ee, ee a ec eee 1,682,313 1,430,383 

ESR 80 Ee a Se eRe Eee 6,425,481 5,748,658 
Propor. of above balance 
appl. to com. stk. of 

eubs.inhan@sofpublic .....- -.-.-.--- 93 ,084 206,768 
Bal. appl. tor & to 

- E ng. P 8s. Co. —- Ay Shee > See Pee ee 6,332,396 5,541,890 

v.r e'ts on 

stk. of ten: P. 3. Co. Fal PO agt cag agmeen, kar 2,181,634 2,153,487 
Bal. omni. res. aud 
com. 2 

- i 2.9 <li ae 4,150,762 3,388,403 
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El Paso Electric Co. 
(And Subsidiary Companies) 












































— Month o — —12 Mos. End. Feb. 29— 

—- y 1% o27. 1928. 1927. 
Gross earnings--_---__-_-- 430 236,899 3,026,888 2,872,332 
ae Maced dee wc imew 111,836 112,555 1,425,264 1,386,962 

aintenance__._______ ,301 18,023 173 ris 198, 
OE a 235 21,520 354° x 225,464 
Net operating rev __-- 107 ,057 84,800 1,173,121 1,061,610 
Inc. from ee SUPE swisn a Cine cause 
ee 1,181,744 1,061,610 
2 Pe... wchebe ° ©. \ieweduls 190,486 166,715 
NN gic dic consuk i. ees St aekik 991,257 894,894 

Fall River Gas Works Co. 

——HMonth of March —12 Mos.End. Mar.31— 

1928. ~~? 1928. as le 
Gross earnings________- 90,417 85.545 1,049,206 1,023,520 
St ii 973 45,680 550,405 575,217 
I aie otis ts tops ae 6,110 ‘ 79,475 71,350 
. iene Saar 12,789 10,833 158,999 127,595 
Net operat a 20,543 20,640 260,326 249,357 
ae.) 17:712 10/613 
ee ctitccuiaban,..  ceealesis). cum maeennt 242,614 238,743 

Florida Public Service Co. 

——Month of March —12 Mos.End. Mar .31— 

i as ab 1928. 1927. 
Operating revenue-__--_-- 204 976 166,316 1,953,996 1,742,971 
Oo ti tn . pehnias i bebe 940,616 976,009 
St 70.549 84.474 

Total operating exps., 

seatadonames & taxes 94,004 88,671 1,011,165 1,060,484 
Operating income. ._-- 110,972 77 645 942.831 682,486 
PC iiidiiincs  G@easca.. > atkname 124,269 163,839 
a ene 1,067,100 846,326 
Interest on funded debt. j-...-- #£-.---- 528 ,507 370,683 
Other deduc’sfr.income ...... ------ 181,075 132,538 
en ee eo. ee 709,583 503 ,222 
a ee een ey pre 357,517 343,103 
ee er ia ee 144,472 111,320 
Balance of net income Po 213,044 231,783 


Galveston-Houston Electric Co. 
(And Subsidiary Companies) 
— Month of —— —12 Mos. End. Feb. 29— 
1928. 1928. 1927. 
































1% $ 
Gross earnings--------- 418,885 380,186 5,105,461 4,740,485 
Operation._-----.----- 92, 192,625 2,453,887 2,385,190 
aintenance- --..----- 50,882 51,352 636 ,563 605,170 
, | ER SS 35,928 30,434 391,639 347 ,584 
Net operating rev_-_-_- 139,274 105,773 1,623,371 1,402,539 
Inc. from other sources, ------ ------ 589 643 
Retin ce) piace) 7 een 1,623,960 1,435,182 
ee ee eee 866 ,572 841,400 
Pe titiwiiiwbcace’ ~” Geoseat:. ween 757 387 593.782 
General Gas & Electric Corp. 
(And Subsidiar 1 Bearer 
—_- enn of 
4 $ 3 
Operating revenue--_-_-_- 1,937,024 2,157,428 23,830,216 24,764,134 
Oo exps. and taxes_-__ 811,024 985,190 10,468,447 11,790,536 
it Ae aed ais os 212,828 190 2,404,377 2,459,669 
Depreciation --.... eis aibeioa 110,174 111,366 562,804 1,264,519 
Rentals_.......-- oinnenn 31, 32,125 382,471 387 ,679 
Total op. exps., maint., 
deprec., taxes & rents. 1,165,972 1,334,872 14,818,101 15,902,404 
oO income... -- 771,052 822,555 9,012,115 8 861,730 
Other income---.....-.-. 90.805 43 ,469 946,132 673,713 
Total income_-_-_-__-_-- 861,857 866,025 9,958,247 9,535,443 
Deductions— 
Int. on funded debt--.-. 271,263 369,812 3,826,861 4,105,593 
Other deduc. fr. income ’ 35,162 538,317 589,057 
. stock divs. of subs_ 178,191 175,278 2,105,630 1,734,736 
Minority interests__...-. 31, 7 . 30,417 
Total deductions-_---- 548,100 602,043 6,706,385 6,659,805 
Ee 313,756 263,981 3,251,861 2,875,638 
Pg: Gas & El. Corp. Divs .— 
$ cum. pf. stk. class A_ 41,734 41,734 500,808 500,740 
cum. pref. stk. class A 23 333 23 333 280,000 280,000 
Cum. pref. stock class B 25,316 316 303 ,793 303 ,763 
Gemuen stock class A-_- 43,041 40,650 505,414 477 ,454 
Goemeen Gee Gee a ewe cecewe eapmee > paeena 
133,424 131,034 1,896.116 1,561,959 
SO 565i acess Said 180,331 132.947 1,355.745 1,313,679 





* Includes earnings of certain Southern properties sold in July 1927. 
Haverhill Gas Light Co. 











——Month of March —12 Mos.End. Mar.31— 
ic 1927 1928. 1927. 

Gross earnings_-______-- 58,061 54,311 712,925 701,810 
INS i mm meres 40,394 44,382 478,452 483,319 
aintenance---_ .___-_-- .276 2,203 35,221 31,301 
lp eg hae a ai 5,791 5,750 66,187 67,798 
Net opereting 20V....< 9,599 1,974 133 ,063 119,390 
bie ckeo- . pacgks | -- meme ne 101 ,867 
IR cea caancmes. Reel onan 128,962 117,522 


Idaho Power Co. 


— Month of January 
1928. 





-12 Mos. Ended. Jan. 31- 
; 1927. 














A = th 1928 
Gross earns. from oper -- 277,181 236,154 3,187,600 2,878,801 
Oper. exps., incl. taxes_ 135,131 111,966 1,515,709 1,407 ,287 
Net earns. from oper- 142,050 124,188 1,671,891 1,468,514 
Other income--.-...--... 4,369 10,566 101,205 93,016 
Total income-----.-.- 146,419 134,754 1,773,096 1,561,530 
Interest on bonds------ 54,167 50,833 634 ,334 610,000 
Other int. and deduc.-- 5,374 5,565 71,406 72,183 
NOE 8d on okwane 86,878 78,356 1,067,356 879,3 
Divs. on ‘pred. Mens  adaaee seumnw , 362674 
Recsadeccneese  “Sasees ~" “ataane 793 ,360 616,673 






































Key System Transit Co. 
——Month of March —3 Mos. End. Mar. 31— 
1928. 1927. = 1927. 
Gross oper. revenue____ 
opting Expense 2,291 4,049 1,777,950 1,834,864 
structures (mtce. 35,815 47 ,354 08,990 121,440 
Eame. (maintenance) _ _ 33° 218 ,655 121,567 45 
yim (mtce. & oper.)_. 63 ,337 182,276 184,126 
gone ucting transporta __ 257.743 278,426 63 ,068 > 
Gen. & c (expenses)______ 4 697 2,300 ,648 
& misc. (exg 61,922 58,783 190,531 177,331 
. for Ams «5 Cr. % 
comtrue'n overhead __ —663 —1,904 —2,032 —7,102 
Actual oper. expenses _ 455,759 497,349 1,366,701 1,435,690 
Actual net oper. rev____ 146,532 136,699 411,249 399,174 
0 US SS ee 38,094 36,965 114,122 93 ,044 
Actual oper. income__ 108,438 99,734 297 ,127 306,129 
Add—Non-oper. income 10,619 13,293 32,012 37,529 
Gross profit_._.______ 
yee Ae) 119,058 113,027 329,139 343,659 
Deprecienion Ce nee 63 98 51,070 189,846 151,004 
Aband. of obsol.equip.. -.-.-. —___- re i rite tt 
Total sundry charges_ 63,755 51,800 192,036 153,361 
Balance current opera’ns 55,303 61,227 137,103 190,298 
Sand Innere 91,373 87,608 274,121 260,404 
Other interest._______- 1,704 4333 5.740 11.724 
Miscellaneous _________ 1,695 soz 4,685 6,798 
Total deductions_-___-_ 94,774 94,270 284,547 278,926 
Deficit, current oper__.. —39,471 33,043 —147,443 —88 ,628 
Profit & loss adjustments 5,843 81 17,950 16,778 
ee Ue a 45,315 —32,225 —165,394 105,407 
SUPP: TOME GEE FOR... tts i | teed —405,345 277 ,083 
Total deficit_________ 45,315 — 32,225 570.739 surl71,675 


Note.—Pending the receipt of a depreciation schedule in 1927, we set up 


an arbitrary amount of $45,000 per month, 
This figure was adj 
by the Valuation pepecenen®. 


equipment. 
applicable to March was $61, 


adjusted in 


Metropolitan Edison Co. 
(And Subsidiary Companies) 





<4 depreciation on automotive 
uly to the actual as submitted 
i va of the annual depreciation 























——Month of March. —12 Mos. End.Mar.31— 

1928. 1927. 1928. — 
Operating revenue---_-- 870,995 836,162 10,483,905 9,734,253 
ae enponses & tages, ..,,. ~. “s.<hsw > ieee 4,362,165 4,136,194 
eennen CC Oe... ok eewee, -. > abe 1,683 ,448 1,530,944 
MOUND. oscnteiasuceas "tein =  iigeke 66,198 66,198 

Total oper. exp., maint., 

deprec., taxes & rents_ 509,809 487,001 6,111,811 5,733 ,337 
Operating income_ --- 361,185 349,160 4,312,093 4,000,916 
re ee ee 261,260 283,121 
PE ec cee, 2 tcantne OC lLewawen 4,573,353 4,284,037 
Pt, eee Gbetos - ansadce “Renee 1,538 845 ; 1934 

Caer cpGues. fF eOmne:  . kceces | hw one 226,214 s 
ee eG 108 = keene, 2 eee a 1,765,060 1,821,623 
SE CU Ee cals Taek FE Ls Tec onl 2,808,293 2,462,414 
Prov. for ‘ay. RA, Mees... ineenee a nekeoe 1,187,473 ,003 ,837 
Balance cE met income —«. c.ccuuce ...- cwcnen 1,620,819 1,458,577 


ad 


Oper. revs.—Gas Dept-_ 
Oper. revs.—El. Dept-- 





New Bedford Gas & Edison Light Co. 





Total oper. revenues -_ - 





Oper. exps.—Gas Dept- 
Oper. exps.—El. Dept-_- 





Total oper. expenses - - 





Net oper. revenue- --- 





Taxes—Gas Dept------ 
Taxes—Elec. Dept-.-.-.- 





6 ee ae 





Net oper. income---- 
Non-oper. income- ----- 





Gross income----.---- 
Deductions— 
Int. on bonds & coupon 


Int. on notes pay., &c-- 
Amortization charges - -- 
Depreciation 





Total ded. fr. gr. inc. 


——Month of March. —12 Mos. End.Mar.31— 
1938. 1927. 1928. 1927. 
94,487 86,269 1,137,274 1,109,157 

293.939 276.895 3,227,245 3,092,670 
388,427 363,164 4,364,519 4,201,828 
63,249 66,347 733,129 778,035 
116,554 114,423 1,332,331 1,269,534 
179,803 180,771 2,065,460 2,047,569 
208 624 182,393 2,299,058 2,154,258 
9,660 11,107 121,893 109,711 
31,695 42/170 434,467 405,658 
41,355 53,278 556,361 515,369 
167,268 129,115 1,742,697 1,638,888 
—2'035 2'870 1,233 —921 
165,232 126.244 1,743,930 1,637,967 
19,079 20,611 242,742 249,485 
1,020 704 12'685 56,132 
247 697 7'023 8.337 
3,5269 32,241 378,501 353,398 
55,616 55,255 640,952 667 353 
109,616 70.989 1,102,977 970.613 


Bat MOONERS c. ies ncwne 


New Jersey Power & Light Co. 


Operating revenue----.- 








Teenting exps. & taxes_ 
intenance & deprec’n 





Total op. exps., maint., 
depreciation & taxes__ 





Operating income-..-.-.-.- 
Other income. ......--. 





Total income-.-.--.-.-. 
Interest on funded debt _ 
Other deduc’ns fr. inc-.- 





Total deducs. fr. inc_- 





Net income 


——Month of March —12 Mos. End.Mar.3i1— 
1928. 1927. 1928. 19 
234,478 oft ,888 2,788,345 2,580,483 
pe ee ae 1,460,982 1,389,645 
Bt Seg 559,017 496,294 
162,976 169,325 2,019,999 1,885,940 
59,501 42,564 738,345 634,543 
Git aieio ai i eae 108,329 ,964 
Ba aS te al 846,675 ‘ 
as dy) on Na al 300,000 185,212 
Bei aid gcse, lS anal aa 32,298 153,334 
‘siladisinanta sah Aiea apenas 332,298 338 ,547 
Ce ee eg Sees 514,376 345,960 
cadciishe: ... catia 190,379 87,976 


Prov. for div. on pf. stk- 





Balance of net income 


323,997 


257 ,983 
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ao York State Railways. Sierra Pacific Electric Co. 
——Month of —— —3 Mos. End. Mar. 31— (And Subsidiary Companies) 
1928. 1927. 1928. 1927. — °o a i tee. End. Feb. 29— 
1927. 
Oper and taxes____ es 712 906.646 3’ 037, "B27 _f 3113.567 earnings 107,171 726 1 50 7 873 
- exp. taxes... , ’ Gross earnings _-.------ ’ ’ 4 
CE. cicuibiiacccs 2,550 ,028 414,802 "521-308 
Gross income. --- ---- 212,389 220,834 606 ,464 674,847 aintenance.........- 4,230 ,020 79,603 65,77 
SE SESE. 107,341 107 ,683 322,034 SL AD. «0 dincabdibe wail 14,437 13,980 172,050 156,1 
Other int. & deductions. 18,977 6,240 61,311 49,882 
pitieboonea 2,453 2,626 7.360 7,880 Net operating rev. -.-.- 55,952 42,697 591,994 524 
Int. and amersegntson ..2i -* seasis “SSanewe ,124 45,115 
Bal. for divs., deprec 
SP 83,617 94,284 215,759 294,016 Dales. 5 ccd hastewd iolbiniiaioicn itil ee 538,870 479 468 


Northern Pennsylvania Power Co. 
Month of March 
1928. 1927. 








12 Mos.End. 















































: ams <a 
Operating revenue...........-.--.-- 73,639 68,271 871,566 
St SEE OO nd) co | waned keh in ee 398,343 
C2 GOPOEEREIORwwcss . eaceee jj. sesees 212,903 
Di: « cpstdiiithwenphtinbbhonmwes 5) Nemgeeeae.é. . ananlad 104 
Total o . expenses, maintenance, 
daprechiion, taxes & rentals. --- 47 ,392 45,499 611,350 
Operating MecOs<ncnccceccsncs 26,246 22.772 260,215 
di ae editadipateni:)-, ibeamem. 0 coe ween 11,541 
ONS Dik cn dtiimbee wee as Conese. 2 Cuma 271,757 
OE Se cknckntese 9 -eenens dein 125,025 
Other deductions from: income......0 <c2--- 2 ewnnne 405 
Total deductions fromincome..... j$..---- ---«-- 142,430 
EE SESS, GE IEES 6S aaa aaa a oe eam SS 129,326 
Provides a, a en ecneses:  ~npenee < Lenannd . 
DROS GE A a ittivcciwccd.> | ‘nhwacd’< webnad 63,161 
Northern Texas Electric Co. 
{And Subsidiary Companies) 
—-Month ica!’ sa —12 Mos. End. Feb. 29— 
— 1 sf 1928. 1927. 
Gross earnings - ....--.- 240,175 205,938 2,780,231 6,280 
Spartios usbeeebobaba 122,177 110,479 1,416,837 1.298. 396 
ainstenance.-...-...- 34,629 29,296 379,933 7 989 
5 a ee 19,148 17,913 219,242 301; 136 
Net operating rev--.< 64,219 48,249 764,219 oS} :757 
Inc. from other sources, -..-.- --.--. 150,000 ,000 
ethens  “seletd” ertliemes 914,219 831,757 
Int. and amortization... ------ -..---- 377 ,508 357.428 
DOG cit tocaives”™ - Seine P* Sen 536,710 474,329 
Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary) 
—Month of teeta -12 Mos. Ended Feb. 29- 
1928. 1927. 1928. 1927. 
$ 
Gross earns. from oper - 402 ,492 409,438 4,502,499 4,293,867 
Oper. exps. incl. taxes_. 267 ,929 251,051 2,972,790 2,792,016 
Net earns. from oper_ 134,563 158,387 1,529,709 1,501,851 
Other income. -.-.-..- 1,838 2,471 29 636 30,977 
otal income... -.--.- 136,401 160,858 1 550. 345 1,532,828 
Interest on bonds- ----- 34,979 35,479 5,250 425,750 
Other int. and deduct. - 22,262 20,820 260" ‘512 227 ,507 
Gis dati paces 79,160 104,559 873,583 879,571 
DEC DE GR nnn 3. cctumns +. wabacs ,077 379,702 
PN RE Gaicamn. +. mda ale +amekenle 492 ,506 499,869 


Puget Sound Power & Light Co. 
{And Subsidiary Companies) 









































—-Month of F 12 Mos. End. Feb. 29-—— 
1928. loz? 1928. =i a 
Gross earnings _-....-.-- 1,267,068 1,245,745 14,961,978 13,735,427 
| Re ae 476,322 495.790 6,006,947 5,679,940 
Les aah ie eae 76.078 106,050 1,201,912 1,231,006 
Deprec. of equipment -- _ 8, 113,707 78, 
, a eee 101,051 100,511 = 1,183,7 ’ 
Net operating rev-.--. 599,086 534,755 6,455,627 5,780,856 
Inc. from other sources, ------ ...---. 500,673 541,750 
PERS ATE ae Se oa 6,956,300 6,322,606 
Int. and amortization... -----. 0 tee 3,296,239 3,364,027 
Pc tiekhenwemre oo hiswce he ease eee 3,660,061 2,958,578 
Reading Transit Co. 
{And Subsidiary Companies) 
——Month of —— —12 Mos. End.Mar.31— 
1928. 1927. 1928. 1927. 
Operating revenue. -_.- 224,301 281.809 2,893,226 2, ,686 
Oper. i eee 1,613,756 1,646,100 
aintenance & deprec’n ----.-  ..... 628.750 716, si 
Si aieinecdibadic -. awwhees >) woaeetis 316,169 320,918 
Tot. op. exps., maint., 
depr., taxes ‘& rents_ 219,315 226,688 2,558,676 2,683,833 
Operating income... - 24,985 25,121 294,550 276,853 
Ce aos cccans “Seed: St aes 18,607 22 ,442 
Ch ee cise sy) Uncles © * ES 313,158 299,295 
[nt Gere Been. - weesdo ie ews 87.992 87.697 
Otnee Gedues. fF. imcome . -csi--. meccce 18,035 20,970 
OE A MG. gs A zee + Maton a 106,028 108 ,667 
DR Ri ns es v. cexeean o 207, 129 190,627 
Peewee ae Oe ee 119,1 119,145 
Balance of net income_ lois ess ate 87,985 71,482 
Savannah Electric & Power Co. 
*——Monih of March —12 Mos. End.Mar:31— 
— 1927 1928. a ih 
Gross earnifgs_.....-_- 194,469 184,857 2,238,362 2,245,044 
Oo RES ae 77,914 é 87.989 945,287 1,100,781 
Maintemance_-__.....-_- 11,626 11,843 153,594 144,687 
eee pape ee See 15,206 . 14,940 190.196 156,031 
Net operating rev -_ —- 89,72 0,083 +282 . 
Int.andamortization... _._.- % ne 6 Ee 
SS open 20 olin eee 493,910 471,689 


| Nash. Chattanooga & St. Louis Ry _.2144 


Tampa Electric Co. 






































(And Subsidiary Companies) 
——Month of F —12 Mos. End. Feb. 29— 
— é 1928. ia 
Gross earnings -- ~~ -- --- 419,619 431,234 be 4,905,425 
OneratiGR. acunumsscann 161,135 171,054 if 02, 
Maintenance. ._.-.-.-..-.- 25,487 28,175 335,597 480,773 
Retirement accruals. --- 43,180 41,491 18,292 374,147 
BOR. a nassmatiigeat aun 32,459 33 ,056 328, "350 336,218 
Net operating rev---- 157,356 157,455 1,504,669 1,511,839 
Ine. fram GEG? GUUNGEE. ..... - snacas ... viene ers 
DORGGR co bitekaans . damed: «. ouiites 1,512,870 1,511,839 
Int. and amortimaeigs: 2? Scceds  ” Uséeee 58, 918 
Beles... csdstesese” “sinase “Eanes 1,454,816 1,437,921 
Texas Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 
— Month of a 12 Mos. End. Feb. 29-—— 
1928. 1 ° 1928. A 
Gross earns. from oper _-_ 5,907 261 9Q, 325 8,139,478 
Oper. exp., incl. taxes_- 454,348 437.277 5,272,608 4,602,815 
Net earns, from oper. 351,559 362,984 4,130,717 3,536,663 
Other incom&____...-__ 4,958 8,404 133,355 81,707 
Total income-__---.---_- 356,517 371,388 4,264,072 3,618,370 
Interest on bonds--.-.--- 155,854 139,188 1,746,917 ,054 ,694 
Other int. & deductions _ 11,042 10,055 143,603 177,924 
OE eee 189,621 222.145 2,373,552 2,385,752 
DEVS. G6 POG MEacce  pcene 4: pee ¥ 455,000: 
DEE. ...ncutbioween ~-:~ maa omits 1,918,552 1,930,752 
Virginia Electric & Power Co. 
(And Subsidiary Companies) 
—Monih of F —12 Mos. End. F 
1928. 1928. i a 
Gross earnings... ----- 1, 894 1,250,323 15, 176 14, 6ba 404 
tween SR. SE ,054 480,005 6,347,581 6, 151.227 
tenance. ......-.-- 109,250 113,097 1.527.925 1,574,102 
aE. = . = aeneie mins % 120,850 »292 1,347,374 | 1,102,891 
Net operating rev ---- 599,738 558,928 6,401,295 65,775,183 
Inc. from ogher soUirome. © § iscacs © oe owesa SHS... -sonkke 
DOGO. cccctsttictinn: | dees | teas $.406.906 5,775,183 
ee oe Se ere 1,621, 1,606 ,986 
ROME: Jucvtimuwtie : Geass ©. ween 4,784,279 4,168,196 
Washington Water Power Co. 
——Month of March —12 Mos. End.Mar.3i— 
1928. 1927. 1928. 1927. 
Gross revenue______-__- 915 520,463 6,693,984 6,1 
Available for charges-_-- 369,378 314.523 3,983.163 3.614, 
Surplus after 
exp., taxes & int___ 314,288 279,696 3,475,573 3,088,576 
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Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, public utilities, 
industrial and miscellaneus companies published since and 
including April 7 1928. 
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i oe ieee geil aces 2656 

SEE Ee 2656 
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Safety 

265 
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RS eae 2321 

Great A. & P. Tea Co............. 2657 

nvestors Corp.......... 2484 

| woh on +g peamengeeanenees 

Hecla 2321 
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| Inspir. Copper Co..... ase 


Consolidated 8t. Ry. Co.2150 Internat. Paper Co............... 70 
terstate Dept. Stores, Inc._...... 2486 

oo a EI 2315 | Intertype Corp._................2486 

Iron Cap Copper Co. _........-_.. 2156 

Isie Royale Copper Co_........... 2156 

Co., Ltd....2479 | Jones Brother Tea Co., Inc_.__.._. 2156 
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ee 
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V. 126, p. 2143. 


The remarks of 
parative income account and 
will be found under 


in V. 126, p. 1972. 
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Chicago Burlington & Quincy Railroad Co. 
(74th Annual Report—Year Ended Dec. 31 1927.) 
The remarks of President Hale Holden, together with a 





comparative income account and balance sheet, will 
be found on subsequent pages. 
TRAFFIC STATISTICS FOR CALENDAR YEARB. 
1927. 1926. 1035. . 
Average miles oper . . 9,390 9,404 9,407 
Rev. passengers carr. 15,149,391 16,365,795 16,879,540 18,084,733 
Rev. pass.carr.im. 811,600,215 871,773,361 893 669,925 909,302,489 
Rateperpass.p.m.. 2.718 cts. 2.786 cts. 2.810 ets. 2.017 cts. 
Rev. freight (tons) _ . 42,182,667 43,034,446 43,308 ,852 42,778,204 
Rev. freight 1 mile. _11,942,859,045 12,651,221,639 123,208,287,741 32,287,747,806 
Rate per ton per m-_. -992 cts. -960 cts. -965 cte. -975 cts. 
Av. tons per tr. mile. 665 .64 679.96 668.89 647.80 
Earns. p. pass. tr. m. $1.75 $1.90 $1.96 $2.06 
Earns. per fr’t tr. m 36.60 $6.53 $6.45 36.31 
rev $16,648 $17,155 $16,934 $17,208 
GENERAL BALANCE SHEET D&C. 81. 
1927. 1926. 1927. 1926. 
Assats— $ $ 3 $ 
Road & equip’t. 591,402,259 580,430,377 | Capital stock... 170,839,100 170,839,100 
Inv. in affil. cos.: Funded debt... 222,904, 200 602,000 
Stocks _..... 32,079,912 32,079,912 | Traf., &c., bale. 2,570,068 2,670,598 
558,145 689,515 | Accts. & wages. 10,911,150 8,667,120 
4,287,752 4,850,231} Matured inter- 
7,033,924 7,285,734) est, d&e...... 1,001,932 1,011,587 
. 1,560 240 | Fund. debt mat. 
Other invest’ts. 15,579,499 7,682,917; unpaid...... 12,600 4,600 
Misc. phys.prop 930,209 947,471 | Miscell. accts.. 696,720 815,400 
Dep. for mtged Ace'rd int., &e. 2,354,673 1,912,510 
property sold. 94,442 27,080 -- 10,397,026 10,158,856 
nici 2 12,309,150 12,945,228! Insur., &c., res. 1,643,594 1,637,236 
Time drafts an Other curr. liab. 410,320 230,198 
Re 184,031 192,183 | Deferred liabil_ . 65,276 66,385 
Loans & bills rec 346,547 536,159 | Accr. deprec._. 66,340,219 67,398,404 
Mat’ls & suppl. 12,487,544 14,023,739 | Unadjusted, 
Int. & divs. rec. 69, 54,1 accounts..... 6,422,985 65,423,517 
Bal. from agents 1,836,461  1,825,694|Add'ns to prop. 497,770 441,857 
Other cur. assets 21,3 22,232 | Funded debt re- 
Tratf., &c., bails. 1,727,552 1,833,138] tired....-.-... 44,044,177 44,044,177 
Misc. accounts. 5,055,811 5,138,432/Sink. fd. res’ves 600 600 
Disc. on fund.dt 5.706.046 4,126,943| Profit and loss. . 155,534,296 153,319,890 
charges 157,101 307,018 
Other unadjust 
&c., accounts 4,787,105 3,335,633 
Total......-. 696,656,108 678,334,034; Total......- 696,656,108 678,334,034 


Kansas City Southern Railway Co. 
(28th Annual Report—Year Ended Dec. 31 1927.) 
The remarks of President J. 
“Reports and Documents” on subsequent pages. 


The usual comparative income account, comparative bal- 
ance sheet and general traffic statistics were published in 


A. Edson will be found under 


Missouri-Kansas-Texas Railroad. 
(Annual Report—Year Ended Dec. 31 1927.) 
President C. Haile, together with com- 
balance sheet and other tables 
“Reports and Documents” on subse- 
quent es. A comparative income account was published 


COMMODITIES CARRIED FOR YEARS ENDED DEC. 31. 


ure. Animals. M Forests. Mifrs., &¢. 
954i im tons). Agee 650 441-173 3.253.885 407,106 CTT 
SE piel an onet 2,548,659 "401 3.406.091 522.917 5,824,403 
ee ent 2'398.899 670.705 3,221,205 573,312 5,213,993 
<I 1.943.514 619.067 2.965.940 653.725 6,048,986 
SE cin banodt 1'895.923 516.412 3.100.008 673.443 4,659,761 
SE die enad> 2'472.928 438.274 3,265,018 656,272 4,583,827 
ee a 2'292.846 552.512 3,871,630 844,611 5,789 
REP 2'463,314 719, 4,837,662 975,020 4,313, 
il ceases miiah 685,7 704, 4.510.078 897.862 4.077, 
a... «cos ae 693/115 4.624.013 944.994 4.218.965 
ee miei 2'601,248 470, 3.366.466 418.855 5,830,806 
ERAL STATISTICS FOR YEARS ENDED DEC. 31. 
_ 1927 . 1926. 925.3 1924. 
- ol , , . 
Average miles operated- , 63-127 2,042,902 _ 2.373.819 _ 8,041.44 
carried one mie. - .23 ,134,738 264,989,971 270,287 .233 311 585.006 
bia ‘ cts. , 8 " é 4 
povenes pees 2eied... 5.28 te. 03, O83 12701471 14.978.114 
do. 1 mile (000 omit.) 3.379.653 3,432,551 3,317,004 i "94 
Rev. per ton per mile ---~ 1.30 cts. 31 cts. $3 oe " a 
Rev. per mileofroad-.- $17,620 18,222 $18.03 $17.948 
—V. 126, p. 2144. 
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Snider Packing Corporation. 
(Annual Report—Year Ended Jan. 31 1928.) 

The remarks of James Moore, President, and T. H. 
Blodgett, Chairman Executive Committee, together with 
income account and balance sheet for the year ended Jan. 31 
1928, are given under ‘Reports and Documents” on sub- 
sequent pages.—V. 125, p. 1990. 

Pacific Gas & Electric Company. 
(22d Annual Report—Year Ended Dec. 31 1927.) 

The remarks of President A. F. Hockenbeamer are cited 
on subsequent es, together with the income account, bal- 
ance sheet as of Dec. 31 1927, and other statistical tables. 
Our usual comparative income account was published in 
V. 126, p. 2312. 

CONSOLIDATED BALANCE SHEET DEC. 31. 





1927. 1926. 1927. 1926. 
Assets—- 3 $ TAabttttes— 3 x 
Plant & prop’s..300,434,895 291,301,100| Common stock. 65,714,165 52,865,115 
Discount and éx- lst pref. stock.. 71,766,082 63,429,932 
penses on cap- Sub. co. stock 
ital stock iss’d 9,256,694 9,208,619) (not — ow 1,306 2,037 
Investments ... 9,519,921 153,126 |P. G. & E. 
Trustees of sink- oe °"151 ,005,000 131,515,000 
ing funds-_--- 369,808 437,134 | Sub. co. bonds_. 19,065,000 e y 
Cash with trus- | Bonds called but 
Sasi cite dd te 3,916,370 18,072! notredeemed. 3,516,010 amibnba 
Advans. for con- Acc’ts pay., &c. 1,585,328 1,466,513 
struction .... 4,452,782 3,829,363 Drafts outstand 44,506 393 ,638 
2 ee 7,885,774 5,145,947 ee Ping dep 880,299 823,540 
Notes & acc’ ond int. due-.-. 411,497 438,110 
receivable.... x5,207,681- 4,839, 315 | my int.(notdue) 1,883,831 1,894,149 
Installments re- | Acer. taxes (not 
ceivable fo CE: whendaon 4,025,495 2,399,224 
Pivaieune 1,876,927 468,105 | Divs. declared_. 1,305,537 1,068,844 
Materials & sup- . for N.C.P 
Mies _....... 5,294,073 5,148,530! Co. plant adj. 
Accrued interest | &acer.depr.. 1,647,970 1,647,970 
on investm’ts_ 27,437 1,474 Res. for deprec. 19,540,005 19,060,155 
Deferred charges 8,907,538 8,814,475| Res.forins.,&c. 1,309,062 462,392 
| Res. for amounts 
chgd. in prior 
years in excess 
of rates al- 
| lowed by city 
ordinance - -- 183,382 1,813,760 


Total (eaeh side) 357,149,903 329,365,258 | Surplus 12,865,426 11,390,080 


x After deducting $179,598 reserve for doubtful accounts and notes.— 
V. 126, p. 2312 


St. Louis Southwestern Railway. 
(37th Annual Report—Year Ended Dec. 1927.) 
RESULTS toot. CALENDAR YEARS. 





























Revenues— 1 1925. 1924. 
Freight revenues ---.---- $20,817,095 $21,993,349 $22, 093,552 $21,783,501 
RGIS: 3: 1,890,789 7 ‘sae: 407 2,486,944 2'918.929 
Mail, express, &¢_.._-_- 1,013,213 077.566 1,074,188 1.157.549 
Incidental, &c.____.--- 485,428 "495,505 "477,578 466,312 

St: oper. revenue. -$24,206,526 $25,692,826 $26,132,262 $26,326,291 
Maint. of way & strue_. 4.641,477 4,864,847 4,626,890 4,232,984 
Maintenance of equip’t_ 3.938.912 4,660,630 5, 1331 5,878,093 
Traffic expenses _--_---- 1,131,211 1,029,313 913, oo 848 ,087 
Transportation -—_—___.- - 7,442,189 7,491,604 7, ery: 7,770,502 
RE Re ‘ é 1,307,063 1.34 S076 1,298,248 

Total oper. expenses. $18,494,571 $19,353,457 $19,925,859 $20,027,914 
Led RE ei 5,711,954 6,339,369 6,206,403 6,298,377 

ON gat a eats 1,184, 1,289,631 1,171,512 1,286,014 
Ceechnibies RPE ae 5,244 5,812 5,532 4,960 
fing pe re: - $4,521,766 $5,043,925 $5,029,359 $5,007,403 

Hive of at cars—Cr.Bal. De $142,024 $162,263 $184,619 
Rent from locomotives_ 1,537 29,388 17,104 18,818 
Rent from pass.-train cars x 6,348 2,043 2,696 
Rent from work equip-- 11,769 21,427 16,136 14,069 
Joint facility rent inc_ ~~ 335,241 359,608 299,838 252,762 

Total ry. oper. income ft 885,687 $5,602,722 $5,526,745 $5,480.367 

Deduct. fr. Ry. Oper. Inc.: 

Rent for locomotives ___ $4,102 $3 ,698 $1,513 $2,100 
Rent for pass.-train cars 40 58 35,059 36,077 33,103 
Rent for work equip 6,032 2, 913 . 

Joint facility rent datos.” 670,725 669 ,347 668 ,388 698 .396 

Net ry. operating inc. $4.164,372 $4,891,778 $4,817,854 $4,741,012 
Total non-operating inc- 555,750 211,990 271,176 317,936 

Gross income_-.__-.-_- :720,122 é é A y A , 
eta ae nee wane Sine 

rent uctions t . d A 
Miscell. tax accruals__ ve 391 s sheet by Le i 
Interest on nw oe debt. 2,631,502 2,655,515 2,667,974 2,649,714 
Int. on unfunded debt_-. 213,607 11,573 10,193 13,872 
Maint. of invest. org_-. 645 626 
Miscel. income charges_ 23,474 25,652 27,579 28,487 

Net income. ----_-..- 1,847, J . ’ ® ’ , 

Disposition of Nei Tne: 3 7,814 $2,405,539 $2,379,292 $2,365,162 
Inc. applied to sink. fds_ $33,171 $58 ,625 $32,099 $7,800 
=. LS prop. for invest. 

ys’l property-.-. -..-.. mae te 334,000 
mt appr. for annuity 
ee 18,043 

. profit and:loms "1,814,643 $2,345,578 $2.3 

profit and, loss. ____ : y : 5 2,347,193 $2,005,319 
Preferred dividends - - -- 6 994 ,682 994 ,682 . 994 ,682 

Balance, surplus _-____ $819,961 $1.350,896 $1,352,511 $1,010,637 
ee ty $5.02 26 7 

shs.com.stk. . : 5 * 
—VvV. 125, p. gl - 68-28 5.10, 

Norfolk Southern Railroad Co. 
(18th Annual Report—Year Ended Dec. 31.) 
TRAFFIC STATISTICS—YEARS ENDED DEC. 31. 
1927. 1926. 1925. 1924. 
Average miles operated_ 931.78 931.88 931.88 931.88 

Passenger Traffic— 

No. of passengers carried 823,396 152,545 1,334,231 1,655,224 
No. pass. carr. 1 mile__. 21,367,591 or" 593. "316 32:752:047 40.794.869 
No. carr. 1 m. per 

ale of road________- 22,932 30,040 35,146 43,777 

dist. carr. each pass_ 25.95 24.29 24.55 24.65 
ay amt. rec. from each 

Passenger (cts.).....-. 79.074 74.404 75.667 75.748 


Av. receipt assenger 
per mile ae a Sa as ok: = 
No. of tons carried-_-__.. 


ork: 3.087 Pm oss 3.8795 
No. of tons carr. 1 maile 476° 168 ,606 518 refs 339 45a 7h 7350433, ,074, 38 
No. of tons carr. 1 mile 


per mile of road__.__- 510.066 ae sf Py 499,073 464,732 
Av. dist. hauled each ton 101. 2.36 3.50 111.64 
Av. amt. rec. fr. each ton 1 Oem om ue 88) 149550 1.932 
Av. recept per ton per a 

bg a ee yey 1 ao a 1 681 | » 667 1.731 

Sy Seeeeieaen 120.78 121 79 * BBL. 59 96.96 





OPERATING STATISTICS AND REVENUES FOR CALENDAR YEARS 



































All Lines (incl. Electric) 1927. 1926. 
Freight revenue--_-_-_---_- $8,352,412 $8,666,126 
Passenger ve er ’ 857 544 
Mail and express_-_--_--_- 270,149 251,729 
All other transportation. 293 370 291,088 
Total oper. revenue__ $9,567,021 $10,066,487 
Maint. of way & struct_. 1,202,581 1,327,276 
Maint. of equipment__. 1,483,413 1,672.70 
Es bw dow onc hee .930 289, 
Transportation ____-__- 3,473,414 3,499,543 
Miscellaneous --..----- 359,630 348,431 
Total oper. expenses._._ $6,827,968 $2. 137,700 
Net rev. fromry.oper.. 2,739,053 787 
Tax accruals, &c..__._- 646 ,006 2 376. 596 88 
Total oper. income... $2,093,047 $2,252,191 45 
Deduct—Equip. rents _-- 353 ,782 443/894 21 4 
Joint facility rents--_- 21,082 22,210 23 ,421 21,57 
Net oper. income_._. $1,718,182 $1,786,087 $1,508,456 $1,411,328 
INCOME ACCOUNT—YEARS ENDED DEC. 31. 
; pe Naar 1926. 
Operating Revenue— Steam. Electric 
Freight trains.__...__-_- $8,129,020 $223,392 $8,352,411 $8,666,126 
Passenger trains______- 570.493 596 651, 7 544 
Miscellaneous - _------- 430,860 126,534 557 395 536,373 
Joint facility.......... 8 Se Sa 6,12 6,444 
Total oper. revenue__ $9,136,499 $430,523 $9,567,021 $10,066,487 
erating Expenses— 
nt. of way & struct_. $1,140,356 $62,225 $1,202,581 $1,327,276 
Maint, of equipment__- 1.451.026 32,387 1,483,413 1,672,702 
Traffic expense-_-_-_---_-- 293,421 15, ,930 289,747 
Transportation expense. 3,359,413 211.504 3,570.917 3,499, 
General expense-_-_----- 243 ,670 18,456 262,126 348,431 
Total operating exp__ $6,487,886 $340,082 $6,827,968 07a 
Net rev. from oper---.-_- 2,648,612 90,440 2,739,052 
Less—Ry. tax accruals__ 615,177 27,984 161 
Uncollectible Ry. rev__- 2,530 315 2,845 ~— et 
Net operating income. $2,030,905 $62,141 $2,093,047 $2,252,192 


COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 














1927. 1926. 1925. 1924. 
Net operating income... $2,093,047 $2,252,191 $1,900,088 $1,839,145.. 
Other Income— 
Hire of equipment (net) - 1,165 1,250 1,260 1,179 . 
Joint facility rent income i: a, 8=—S acai 12,165 . 
Miscell. rent income- --- 10,619 12,357 12,325 10,484 . 
Misc. non-op. phys. prop 4,520 4,545 4,712 9,391 
Dividend income_----_-- 15,449 12,849 12,887 11,317 
Income from funded secs 3,820 3,820 3,820 3,878 
Income from unfunded 
securities and accounts 25,428 31,301 12,739 14,900 
Income from sinking and 
other reserve funds_--_ 11,869 13 484 15,566 13,210 , 
Miscellaneous income_- -- 3  , Se eS 136 . 
Total non-oper. inc._- $86,841 $79,909 $63,310 6,661 . 
Gross income. --------- $2,179.888 $2,332:100 $1,963,398 $1,915,805 - 
Deductions from In ‘ 
Hire of oquipmens naa $354,947 $445,144 $369,470 $407 425 
Joint facility rents ----- 34,708 22,210 23 422 33,735 
Rent for leased roads--- 167 ,102 167 ,102 167 ,102 158,116 
Miscellaneous rents---- 1,566 1,051 1,2 1,201 
Interest on funded debt-_ 843,099 851,219 857,380 871 ‘ 
Int. on uae oes ; 11,251 4,765 5,823 6 
Amortization o un 
on funded debt------ 18,974 19,145 18,145 20,861 
Miscell. income charges -_ 7,886 7,886 8,276 7,885 
. Total deductions-_ are $1,439,533 $1,518,523 $1,450,874 $1,507,284 
Yet income year en 
Dee: 31-- ho =.=, $740,355 $813,578 $512,524 $408,521 
hares of capital stoc 
outstanding (par $100) 160,000 160,000 160,000 160,000 
Earns. per sh. on cap.stk $4.62 $5.08 $3.20 $2. 
BALANCE SHEET DEC. 31. 
1927. 1926. 1927. 1926. 
Assets— $ $ TAabtltttes— $ $ 
Road & equip’t_.a34,185,075 33,465,710 | Capital stock ----- ,000,000 16,000,008 
Real est. not used Funded debt----- 18,945,400 19,002,200 
in operation_._.. 186,277 177,660 | Traffic, &c., bals. 269,675 296,590 
Impts. on le Vouchers & wages. 264,540 392,210 
property -.----- 230,348 210,572 | Misc. accts. pay -- 39,273 36,424 
Leased rail, &c-_.- 48,883 53,781 | Coupons, &c., due 
Securities of under- 4 63,125 
lying & other.cos 4,842,484 4,937,085 | Agents’ drafts---- 23,288 55,810 
Invest. in affil. cos 1,523,157 1,218,503) Accrued interest, 
ES ,243 1,233,840 rents, &¢C..-..-.- 326,714 283,991 
Depos. with trust- 69,875 62,550 | Taxes accrued, &c. 142,056 128,005 
Sinking funds_... 153,330 201,009 | Deferred & unad- 
Notes receivable - - 92 30,487| justed accounts. 22,102 22,113 
Misc. accts. receiv. 102,590 259,682 | Reserves. __.----- 581,836 1,409,570 
Balance from agts- 47,681 ,465 | Unadjus. credits.. 193,882 105,886 
Materials, &c-.--- 718,421 514,448 | Surplus._....---- 6,424,464 5,651,806 
Wkg. fd.adv.,&c. 131,619 184,406 
Deferred assets --- 96,381 71,151 
Unadj. debits.._. 978,969 749,223 
Accrued income-- 13,804 12,158 
Ti. cancun 44,233,232 43,447,730 _ oe 44,233,232 43,447,730 





a Includes road, $27,439, Pt and equipment, $6,244,189, and $501,136 
general expenditures. —_V, 6, p. 1191. 


The Texas & Pacific Railway Co. 
(Annual Report.—Year ended Dec. 31 1927.) 
OPERATING sees hed FOR CALENDAR YEARS. 





— 1 19 925. 1924. 

pean ite 0.596471 $26.356.342 $26.051.297 $23,930 347 

Passenger------------- 5.884.204 6.107 ote OO aes | 704.016 
Reese: 1,045,862 1,106,654 1,J22,288 7445 - 

Miscellaneous - - - ------ 40,3 "330.280 321,767 "314.414 

Incidental, &c- -------- 591,298 632 ,807 598,163 547,183 

RS se ere $38,949,539 $35,449,650 $35, 272, 899 $33,784,580 
erating Ex ; 

st Y* 6,832,210 $5,414,906 $5,205 646 $4,841,083 

sralnvenance of way &e- 56 24s *O511.900 *O82320 6471 UBT 
Traffic expenses - - -- --- 884,732 ,628 786.060 -- 
Transportation expenses sf 053.386 12,473.426 12,363,073 11,589,114 ° 

General expenses- - - - --- 176,530 1,178,699 1,127,694 1,767,090 

Miscellaneous operations 1343 ‘753 


355,686 331,917 6 
Transporta’tn for invest Cr.294, 783 Cr.291,817 Cr.342,917 Cr.420.705 -' 























Total oper. expenses- $28, ip a yt $26,488 388 rf ey eur $25 242.324 
Net earnings. --.------- 10,152,4 8,961,262 819,097 
Tax accruals, &c------- 1, ‘855. ére 1,862,786 ‘952. ‘406 ; 78. rtd Pe 
ting income_-_-- $8,296,789 $7,098,476 bed ++ % 691 $6, ot oe 4 
oun. aaruing income -_ 778.476 799 923. 768 443 "74 * 
1 income... $9,075,265 $7,898,399 $7,635,134 $7, 380.364 . 
wunsereccipueaten-. 1.768.324 ~ 953'835 967, 926.314 
pS ee 809,370 703 ,888 693 867 652.438 - 
Net inc. bef. fix.cngs_. $6,497,569 $6,240,676 $5, 373" 105 $5,801 Gi 3 
Non-operating income- - 566,106 368 656 373,137 "346.1 . 
in Oc cctbeandd 7,063,675 $6,609,333 $6,347,242 $6,147 a ° 
Sal ce ienaen debt -_.- af 752, 480 2,474,731 2,413,255 2,170,339 
Int. on unfund. debt-_--- 59,902 10,917 14,784 26,375 
Misc. sere — &c... 137 ,313 96,345 97 648 72,407 
Netincome---.-_----- $4,113,981 $3,927,341 %. 745 a8 $3,878. Boi * 
Preferred favieoe..-. 1,185,150 1,185,150 "707.798 
Income balance------ $2,928,831 $2,742,191 = ae 40 $3.170,798 . 


—V. 126, p. 1192. 
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GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


New Equipment .—Class 1 railroads in the first 3 months this year installed 
465 locomotives, according to reports filed by the carriers with the Car 
Service Division of the American Railway Association. Compared with 
the corresponding period last year, this was an increase of 18 locomotives, 
but a decrease of 105 compared with the corresponding period in 1926. 
For the month of March alone, the railroads placed in service 140 locomo- 
tives compared with 142 in March the year before. Locomotives on order 
on April 1 this year totaled 137 compared with 244 on the same date last 
year. Freight cars installed in service in the first 3 months of 1928 totaled 
10,064 compared with 15,796 for the same period in 1927 and 21,363 for 
the same period in 1926. Freight cars installed in March this year totaled 
4,032 compared with 5,175 in March 1927. The railroads on April 1 had 
25,248 freight cars on order compared with 27,255 on the same data last 
year and 49,524 on the same date in 1926. 

Lo ese figures as to freight cars and locomotives include new and leased 
equipment. 

Matters Covered in ‘‘Chronicle’’ April 28: (a) Revenue freight loading still 
on the decline, p. 2563. (b) Chesapeake & Ohio Ry. shopmen lose plea 
for advance in wages, p. 2592. 

Refined Sugar Prices.—No price changes were announced during the week. 

Lamp Prices Cut.—Westinghouse — Co. reduced prices of flash light, 
radio panel and ~~ train incandescent Mazda lamps 23%, effective May 1. 

‘‘Boston News Bureau’’ Apr. 27, p. 15. 

Strike in Pawtucket, R. I., Mill Ended.—Employees of Parker Mills (East 
Warren, R. I.) willreturn to work with no reduction in wages, after a strike 
ae wees cut which lasted three months. ‘‘Boston News Bureau’ 
May 2, p. 15. 

Matters Covered in ‘‘Chronicle’’ April 28.—(a) New rules of N. Y. Rubber 
Exchange affecting non-delivery through exceptional contingencies; amend- 
ment to by-laws relating to liens on memberships, p. 2568. (b) Distribu- 
tion Committee named by Cotton Textile Institute, Inc., p. 2569. 


Atlanta & West Point RR.— Annual Report.— 
Calendar Years— 1927 1926. 1925. 
$3,184,981 


Railway oper. revenues. $3,184,475 $3,173,186 
Railway oper. expenses. 2,447,176 2,443,226 2,393,065 2,241,784 











Net rev.fromry. oper. $737,299 $729,960 $791,916 $697 ,596 
Railway tax accruals__-— 190,697 184,790 190,357 166,254 
Uncollectible ry. revs... 2,445 897 645 

Railway oper.income. $544,157 $544,182 $600 ,662 $530,697 
Non-operating income- -— 188,509 201,874 233 ,478 219,027 

Gross income-_-_--__-_-_- 32,667 $746,056 $834,140 749,724 
Deduct—Hire of equip_. $181,327 $179,138 $194,050 $187 ,21 


Joint facility rents - - - 169,505 244,113 99,400 105,478 








Miscellaneous rents __ 398 220 Seer gs 

Int. on unfunded debt 260 214 204 854 

Net income. -____-_-_-- $381,176 $322,371 $540,246 $456,175 
Divide. . 2. se (8%)197,088 (28)689,808 (8)197,088  (7)172,452 

Balance, surplus____._ $184,088 loss$367 ,437 $343,158 $283 ,723 
Earns per sh. on 24,636 

shs. cap.stk.(par $100) $15.48 $13.09 $21.93 $18.51 


V. 124, p. 2583. 


Buffalo Creek RR.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $77,110 on the 
owned and used property, and $3,585,000 on the used but not owned prop- 
erty of the company, as of June 30 1917.—V. 123, p. 574. . 


Buffalo & Susquehanna RR.—Annual Report.—See 
pace 2814. 


Central Vermont Ry.—To Pay Bonds.— 

ae C. Grant, V.-Pres. Canadian National Ry. has issued the following 
notice: 

Referring to the existing receivership of the above company and the 
commencement of proceedings for the foreclosure of the mortgage, 
its refunding mtge. 5% ro bonds, issued under the indenture dated Mar. 
15 1920, the principal of which bonds has been declared due in accordance 
with the provisions of said indenture, and payment of which bonds was 
guaranteed by the Grand Trunk Ry. of Canada, and which pare is 
now the obligation of the Canadian National Ry. as successor of the Grand 
Trunk company, attention is invited to the fact that the Canadian National 
Ry. has made arrangements under which any holder of said bonds may 
deliver the same at the principal office of Dillon, Read & Co. in New York, 
with May 1 1928, and all subsequent coupons attached, and receive in 
—_ therefor in New York funds the par amount of the bonds so de- 

vered with accrued int. from Nov. 1 1927 to date of such payment. Such 
delivery must be made, however, prior to June 30 1928.—V.126, p.1190, 861 


Cincinnati, Indianapolis & Western RR.—Final Value. 

The I.-S- C. Commission has placed a final valuation of $11,850,000 on 
ag =~ ga and used property of the company, as of June 30 1918.—V. 124, 
Dp. 


Cleveland & Pittsburgh RR.—Bonds.— 

The I.-S. C. Commission on April 13 authorized the company to issue 
not exceeding $4,897,000 of gen. & ref. mtzge. 444% gold bonds, series A, 
to be delivered to the Pennsylvania RR. at par in reimbursement of a like 
amount of indebtedness due that company. 

Authority was also granted to the Pennsylvania RR. to assume obligation 
and liability as lessee and guarantor in respect of the bonds.—V. 119, p. 810. 


Denver & Rio Grande Western RR.—Bonds.— 
The I.-S. C. Commission on April 21 authorized the company to issue 
$17,000,000 of ref. & improv. mtze. 5% gold bonds, series B, $12,000,000 


to be soid at 9314 and int., and the remaining $5,000,000 to be pledged 
and repledged for short-term notes.—V. 126, p. 2464. 


Detroit & Mackinac Ry.—Earnings.— 


Cal. Gross. Net aft. Taz. Tot. Inc. Int., R’t,&c. *Bal. Sur. 
= $1,626,3 $108,844 $173,582 $144,173 $29,409 
| = 1,625,950 63,910 147,897 118,122 ‘def.18,470 
ei 1,697,184 66,890 216,950 116,659 100,291 
Satpal 1,925,509 196 ,567 276.194 119,065 157,129 
a 1,924,863 52,487 176,193 116,904 59,289 
Le ewe n= ,858,154 45 ,755 54,322 111,384 def57,052 
_ . ese 1,971,128 71,083 80,129 111,188  def31,060 


—V. 125, p. 1321. 


Duluth South Shore & Atlantic Ry.— Abandonment .— 

The I.-S. C. Commission on April 10 issued a certificate authorizing the 
company to abandon a branch line of railroad, known as the Republic 
branch, extending southwestward from Humboldt to an iron mine at or 
near the village of Republic, a distance of 8.7 miles, all in Marquette 
County, Mich.—V. 126, p. 862. 


Fairport Painesville & Eastern RR.— Debentures.— 
The I.-S. C. Commission on April 13 authorized the company to issue 
$300,000 10-year 6% debentures, to be sold at not less than par and in- 
terest and the proceeds used for corporate purposes. The report of the 
Commission says: ‘‘The debentures will be issued pursuant to an agree- 
t proposed to be made by the applicant with the Cleveland Trust Co., 
as trustee, as of April 1 1928. They will be issued in the denomination of 
$1,000, payable to bearer, wiil be dated April 1 1928, wil! bear int. at the 
rate of 6% per annum, payable semi-annually on Oct. 1 and ~~ 1, will 
be red. in whole or in part on any int. date at par and accru int., and 
will mature April 1 1938.—V. 124. p. 3493. 


Havana Central RR.—Sells Electric Power and Light 
Properties .— 

See American & Foreign Power Co., Inc., in last week’s ‘‘Chronicle,”’ 
page 2637.—V. 125, p. 3638. 

Lehigh Valley RR.—New Director.— 


John R. Svroul has been elected a director to succeed his father, the iate 
William O. Sproul.—V. 126, p. 13468 1343. 





Louisiana & North West RR.—Final Valuation.— 
aa _—— C. Commission has placed a final valuation of $1,526,820 on the 


owt088 nd used property of the company, as of June 30 1918.—V. 125, 


Louisiana & Pacific Ry.—Final Valuation.— 


The I.-S. C. Commission has piaced a final valuation of $363 ,228 on the 


ower used property of the company, as of June 30 1916.—V. 123. 


McCloud River RR.—Final Valuation.— 


The I.-S. C. Commission has placed a final valuation of $1.540,000 on 


ea + ae and used property of the company, as of June 30 1917.—V. 122, 


punneapolis & St. Louis RR —Final Valuation.— 

8. C. Commission has placed a final valuation of $45,403,000 
po thaae A gene $84 548 onthe weed. na gal eons ed —E. f y aaa 

, , u n 

as of June 30 1917.—V. 126, p. 18. 


Pennsylvania RR.— Abandonment of Branch.— 
e 1.-S. C. Commission on Mar. 27 issu a certificate authorizing 
the Grand Rapids & Indiana Ry. and the Pennsylvania RR., | 


-» lessee, to 
abandon a branch line of railroad in Charlevoi ped, 2 A 
2306, 2640. n Charlevoix County, Mich.—V. 126, p 


Quebec Central Ry.— Annual Report.— 
Calendar Years— 1927 














1 - 1926. 1925. 1924. 
Gross revenue._________ $3,312,280 $3,205,142 $2,947,315 $2,828,861 
Oper. exp. and taxes___. 2,633,040 2,485,006 2,295,426  2:234,880 
Net revenue________ $679,240 $720,137 $651,889 93,981 
Other income... =... . 4,048 10,260 - . 11,701 bat 97 
Total income_-_-__-___- $683 ,288 $730,397 663 ,590 41,627 - 
Interest charges______- 404,693 385,957 aoOF Lar $363°628 ; 
Net income. -_______- $278,595 $344,439 $306,462 $277,999 ° 
ee ee 169,080 169,080 169,080 169,080 ~ 
Balance, surplus. - ___ $109,515 $175,359 $137 ,382 $108,919 


—V. 125, p. 1705. 


Sibley, Lake Bistenau & Southern Ry.—Final Value.— 
The I.-S. C. Commission has placed a final valuation of $227,662 on the 
owned and used property of the company. as of June 30 1916. 


This ange poe f was incorporated July 7 1900 in Louisiana and operates 
27.5 miles of track. 


Texas & Pacific Ry.—Equip. Trusts Offered.—Bankers. 
Trust Co. and Evans, Stillman & Co., are offering at prices 
to yield 44% $1.515,000 4% equip. trust certificates, « 
series B. Issued under the Philadelphia plan. 


Dated May 1 1928; serial maturities $101,000 per annum, from May 1 
1929 to May 1 1948 incl. Dividend warrants payable M. & N. Prin. 
and divs. payable in New York City at the agency of the trustee, Bank of 
North America & Trust Co., Philadelphia. Denom. $1, +e 

Issuance.—Subject to the approval of the I.-S. C. Commission. 

These certificates are to be issued under an equipment trust agreement 
which provides for the payment of not exceeding 75% of the cost of new 
oguipmens. including the following locomotives, to cost not less than $2,-° 
025, ,000, the balance of the cost to be by the railway company in 
cash: 15 heavy freight locomotives and 5 heavy peasenge. locomotives. 

Title to this equipment is to be vested in the turstee, which is to lease the 
equipment to the Railway company at a rental sufficient to pay principal 
and dividend warrants of the certificates as they mature. 

Prin. and divs. to be unconditionally guaranteed by endorsement by The 
Texas and Pacific Railway Co.—V. 126, p. 1192, 574. 


Union Pacific RR.—Bonds Offered.—Kuhn, Loeb & Co., 
New York, offered May 3 at 9234 and int., to yield 4.38%, 
$20,000,000 40-year 4% gold bonds. 


Dated June 1 1928; due June 1 1968. Congas bonds in $1,000 denom., 
registerable as to prin., exchangeable for fully r tered bonds and re- 
exchangeable under conditions provided in the indenture. Int. payable 
J.& D. Red. as a whole, but not in part, at the option of the oy 
upon not less than 60 days’ notice, on any int. date on and after June 1 
1933, at 100% and int. : 

Issuance and sale of these bonds are subject to the approval of the I.-8. 
C. Commission. 

Listing.— Application will be made in due course to list these bonds on 
the New York Stock Exchange. 
Data from Letter of F. W. Charske, V.-Pres., New York, May 2. 

Bond Issue.—These bonds are to be the direct ob tion of the company, 
issued under an indenture to the United States Mortgage & Trust Co., 
trustee. ‘The indenture under which these bonds are to be issued will pro- 
vide among other things that, so long as any of the bonds of this issue are 
outstanding, the Union Pacific RR. will not create any new mort or 
other lien (except to extend or refund existing liens), upon any of the lines 
of railroad or branches, leaseholds or trackage rights now owned by it, 
unless effective provision be made in such new mortgage or in the instru- 
ment creating such lien that the bonds of this issue shall be secured by such 
mortgage or other lien ratably with the other indebtedness secured thereby, 


ean 1K. bg » t on July 1 1928 of 
rpose .— are app e@ payment on , 
Pacific RR 10-year 6% secured gold bonds which 


oceeds 
a. 0.000 000 _—— 
mature on tha . 

Stock.—Company has outstanding in the hands of the public $99,543,500 
pref. stock and $222,291,600 common stock. The pref. stock has paid 
divs. uninterruptedly since 1898, and the common stock since 1900, the 
present annual rates 4% on Ee. stock and 10% on the com. stock 

Earnings.—The income of the Union Pacific System for the year ended 
Dec. 31 1927, applicable to the payment of int. on funded debt 
to $57,410,086 
2634, 712. 


Western New York & Pennsylvania Ry.—Plan of 
Readjustment Effective.— 


The necessary legal steps having now been taken and approval of Govern- 
mental authorities having been secured, income mtge. bonds may be pre- 
sented by holders thereof other than the Pennsylvania RR. Co., to the 
Treasurer of the company, Room 169, Broad St. Station, Puiedelpaie. ren 
whereupon certificates for the new non-cumul. 5% pref. stock wil be issu “ 
in full shares or the par value of $50 each to an aggregate of $600 par for’: 
each $1,000 of income mtge. bonds surrendered. ‘or income mtge. frac- 
tional certificates, non-cumul. 5% pref. stock and pref. stock scrip will be 
issued on the same basis as for income mtge. bonds, viz: 60% of the face ‘ 
value of the income mtge. fractional certificates. ; 

The Pennsylvania RR., upon presentation of income mtge. bonds and 
income mtge. fractional certificates held by it, will receive wen-caal Se 
pref. stock and scrip in the proportion of $310 of such pref. stock for $1, 
of income mtge. bonds and fractional certificates. 

Certificates for common stock and common stock scrip held_by others. 
than the Pennsylvania RR., may be presented to the Secretary, Room 200, 
Broad St. Station, Philadelphia, Pa., whereupon there will be ed non- 
cumul. 5% pref. stock and scrip to the extent of $25 par value in exchange 
for $50 par value of com. stock and com. stock scrip surrendered. ’ 

Peunsyl vania RR., upon presentation of common stock and common 
stock scrip held by ié, will receive certificates and scri 
pref. souk in the } se + ge of $10 of pref. stock for 
mon stoc i 
anone ‘Pena lvania RR. will also. be entitled had por Ar ts gpd 
scrip of the a te par value o 3 . - 
= 4 tytn for additions and betterments 


amounted - 
, while such int. amounted to $17,744,851.—V. 126, pB. 


’ 


for non-cumul. 5% 
50 of common stock 


common st: 
ment for advances made by it tot 


to the property of this company, as authorized by the stockholders on 
Sept. 21 1927. 

certificates not presented witain 3 months from the date of issue, 
chai nos be convertible into whole shares but will be redeemable by th 
ocmpany at their face value. R 
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The new 160,000 shares of non-cumul. § Woy (par $50) shall be 
t $52 a share on ys’ notice on any dave sub- 
pana gg 1933. ba <i 126. p. 1504 and V. 125, p. 1705.) 






































lendar 1926. 1925 1924. 
wruendar Years— $18 936,928 $18.758.424 $17,624 (687 $18,122,193 
ee... 1.277.538 1,490,783 1.443.044 1.677.152 
ETE tc advotasubes 156.939 154.913 177.089 177.919 
xpress ——cortation. eraeh «OTL OST «= BTTOBB «BBB 34 
facideonal $e pipet On 1987570 209.655 202.538 207.439 

Total income. __----- $21.489,760 $21,564,524 $20,397,390 $20,968,239 
odaisemmipal: way, &c. $2.839.380 $3,073,397 $2. 746,545 $2,558,653 
Herre of equlp--- oBF 5s TBI 5.596.377 = 65-338 
Transportation........ 8.127.899 8,081,669 7 Bal 581 8.491.749 
Sl eeerations das ‘O11 82.791 2'832 71.034 
Sie hae nation a 593.409 534.128 539, 529.484 
— for inv.—Or__- 43.978 21.119 478 1,008 

___ ae eee -$16,646,116 $17,287,710 $17,011,678 $17,809,392 

Mane 4'276.814 3.385.712 3.158.847 
Met rev. from ry. oper-- 4.34054 «686.142 637.038 505.783 
income. $4.305.390 %3,.£90.672 $2,748,675 $2,653,064 

gi of, p.—Dr. bal- DL 188 1'104,026 1,082,994 1,264,668 
fiaek peng i 211,518 235.747 244,087 206,481 

. income. $2.942.683 $2,260,899 $1,421,594 $1,181,914 
oipenelee : 2 ° st ° 71, 60.004 55.956 

Gross income.._-..-- $3,004,172 $2,321,907 $1,481,597 $1,237,871 

for leased road 000 

---  gerg56 «= g118611 si. 150:219 
.taxaccruals.... -..--..-. 1,960 1,47 968 

Jot. on funded debe -- -- 2.093 807 2.087.391 1 202-858 1 992-937 
4. — ie 7) oe 3 lias FS 
def.$711,086df$1,186.975 

Net income... _._-- Ree: 1 19.350 det $7 1.0 
Dee. 5 454,432, deduct i Pig gy F war , S798 Ss: 

doesi, $7600 ae Less sundry net debits, $4,122: balance, , $7 ,664- 
745.—V: 126, p. 1504. 

Western Railway of t Alabama—-Annual Report. r* a 

Calendar Years— 

.187,.850 $3,344,018 $3,392 $3.159.930 
Eallwey oper. expenses. #3157 (850 #3 486.280 2°311,390 2.283.751 

Net rev. fromry.oper $778,043 $857.738 $1,080,992 $876,179 
Rallway tax accruals... 220,400 197.876 211.269 149.419 
Uncollectible ry. revs... 314 381 1'229 863 

Rail inc 7,329 659,481 $868,493 $725,897 
prnailway operating inc $557 379 6 SO88'204 © °278:085 © 269.495 

Gross tacome.___...._ $862 .906 $897.685 $1,146.578 $995,392 
Deduc.from groesinc... 318.105 295.613 318.556 317.275 

et Income.._.._.___- $828,022 $678,117 
Bitittenas © Spee (8%)240.000 (33)990 _(8)240.000 (7)210.000 

Balance, surpius.__-. $304,801 def$387 .928 $588,022 $468,117 
Mearns per sh. on 30,000 

9-27 oe $i00) $18.16 $20.63 $27.60 $22.60 


Winona Bridge Ry.—Final Valuation.— 
The I.-8. C. Commission has placed a fina) valuation of $222,000 on the 
and used property of the company, as of June 30 1918. —V. 101, Pp. 


Woodworth & Louisiana Central Ry.—Final Value.— 
The I.-S. C. Commission has plac-d a [fina] valuation of $50,278 on _ 
te and used property of the company, as of June 30 1916.—V. 123, 


1 


—_ 


PUBLIC UTILITIES. 


All America Cables, Inc.—Fiftieth Anniversary .— 
All America Cables, Inc., a pioneer in the development of telegraphic 
communication between the United States and Central and South America, 


first half Fp ts of service, the “Via All America” m prises 
26.479 miles of submarine cable and land lines. compared with 4 $87 we 
=. line in 1882. This extension of communication facilities has been a 
and Latin factor in the growth of commerce between the United States 
Latin ——— countries. 
back to the formation 


5p Re > 

in “1878 0 of the Mexican ble 
y the ames A Scrymser, Ci 

battles of Yorktown, Antietam and Fred " 

Scrymser became interested in the cable business and i 1866 founde 

International Ocean Tel ph Co. whose pas of communication were 

7 the Western U: ig ok time Captain 


he — AW of the o Teearenh | Co. led to the ~~ t— extension of the 
system to Central fh. Seuth America, ions being gereted by a 
separate company known as the Central & South American Telegraph 
arly in 1 wander the presidency of John L. Merrill, who had succeeded 
Oaptain Scrymser 2 years Ey ee f E aoe of the Central & South 
Dp was chan 


ve been made 
Central and South America ond the West 


The lowering of rates has been accompanied by numerous improvements 

and extensions in service. Ten , It took about half an hour to get a 

through to Buenos Aken ereas to-day fast telegrams are for- 

all day long at an average “thas of & of a few minutes. Deferred cables, 

cable op 5 oe weae-end letters are transmitted at much less than the 

The main — of the corporation on Monday, Apr.30 moved to the 

mew 67 Broad St. Building at the corner of Broad and Beaver Sts., New 
York City.}—V. “26. p..2473. 


American & Foreign Power Co., Inc.—Offers to Acquire 


Securities of Mexican Utilities Co.— 
See Mexican Utilities Co. below.—V. 126, p. 2637. 


American Power & Light Co.—Acquires Montana Power 
Co. and Washington Water Power Co.— = 


ver 4% of the common stock of the Montana Power as Dn de- 
posited for exchange under the plan ond agreement of { reorganization under 
which the American Power & Light Co. is acquiring 
mon stock, and the pian 
Power & Light Co. 


















and agreement is now operaiive. The American 
however. agr $0 pent on exchanges to the close 






of business 23. (See asso V. 126 p. 1.) 

: The pian and agreement of reorganization dated Jan. 24 1928 (V. 126, 
p. 574, 408), under which the American Power & Light Co. is acquiring 
common stock of the Washington Water Power Co., having become oper- 
ative, the American ootapany y has determined to t deposite and ex- 
changes up to and including June 1 1928.—V. 2 . 2641. 


Montana Power com- |. 
































CHRONICLE [Vou 126. 
American Light & Traction | Co. (& Subs.) .-—Earnings. 
—Quar. Ended Mi 31— —12 Mos. End. Mar.31— 
1928. 1927. 1927. 
Total gas sales__...... 10098348400 ,528600 374003637 700 34156009900 
Electric sales (k.w.hrs.). 35,128,358 29,123,782 130,186,645 109,279,668 
Revenue passengers..._ 7.293.488 8.026.138 29'298'194 31,553,711 
Subsidiary Compan 
perating revenue- --. ~~ $9,962,047 %. 106,696 $37 .008 539 $35,587.414 
yeeretins expense_-_--- 554, 5,422,647 1.428.619 21.140,006 
TROD... oczhisnbenidine 1,121,463 952. 4,221,847 3,675,809 
Reserved for retirements 550,047 473,925 1,997,977 1,933,427 
Net t income $2,735,554 $2,258,043 $10,348,095 $8.838.172 
Non operating income.. 332.778 ~ 196.438 1.352.167 456.064 
G teinc... $3,068,332 $2. 454 441 $11,700.262 $9,294,226 
Raterest deductions _-_..- 1,317,971 1,175,097 4,061,004 3,698,697 
of bond discount 34,751 34.852 133,753 198 319 
Misceli. deductions - - - -- 9,704 7,288 35,843 57,361 
Net income_--__-_---- $1,705,906 $1 237 244 $6,869,662 $5,432,157 
Surplus & res. adjust... 4,550 d 1 17,051 153,952 
0 a $1,710,456 $1,.236.443 $6.586.713 $5,586,109 
Preferred dividends... 146,145 125,256 548,025 468 ,592 
Balance for com. stock $1,564,311 $1,111,187 $6,038,688 $65,117.517 
Amount [ to 
minorit wens 9,417 8,721 40,855 42,435 
Balance wo 
Am. Lt. & Tr. «eg $1,554,794 $1,102,465 $5,997,833 $5,075,082 
nnaoal cabaahaees | $1 $1,102, 465 $5,997 833 075,082 
“poues Sinise tai9 673.1 2:405 842 3. 1604 
$ Gross earnings.....-.. $2,146,413 $1 Aye. 610 $8,403,675 $7.517,686 
Expense pees tha oe ip asiae > te 79, 74.476 340.876 vif 
ERAT eae 70,500 000 261,000 é 
nied for conting---. ae) )=—tC( eee SUueO- = denen 
Interest deductions -..-. Cat.  ‘‘hamens - 196,364 53,505 
Net earns. for period... $1,884,388 $1,541,134 $7.585.436 $6,033,789 
Surplus and reserve at 
beginning of period... 14,451,361 20,096,498 x19.935,151 17,433,298 
Total surp. & seserve.$16.396.7 $21,657 .683 £20.006 624.287 O88 
Divs. on pref. stock. -__. 3'bi3 643 ae 172 854.172 
Divs. on common stock. 1 Bis 276 1 3o2 776 © 4,179.684 3,481,602 





. & res., Mar. Bi -S16. 076,930 ne oi 314 933 488.750 $20,031,314 
; ter deducting $96, 163 adjustmen in reserve 


American Light & Traction Co. Balance Sheet Ma Mer. 31. 











1928. yt es 1927. 
Assets— $3 TAabtitttes— $ 
Investment nent. 38, 960.7 753 Preferred sock. 14,238,200 14,236,200 
Temporary invest. 1,693,609 1,885,696 | Common stock. . 52,263,800 34,818,800 
Earns., sub. cos..11 006,808 13,272,055 | Prem. on com. stk. 1398,071 ear at] 
Com.stk.intreas. 39,100 ...... Warrants. ....... 39, 131 
Bills rec., sub. cos.31 8 086 33,494,211 / Bille payable. .... 2,000,000 .....- 
——. receivable. - 93,97 ae Aoccts. ine 5. oo" as 
Int. & Divs., rec... 10,750 13.798 Coupons pay. sub 
Coupon funds, companies... .- 303,135 
C08. .... 502, 303,135 | Dividends accrued 1,187,638 1,535,114 
GORA. csccestsniin 1,969,221 2,087,418; Res. for taxes.... 862,737 2,180,151 
Res. for conting.. 20,000 ~=—s«¥}.«----- 
reserve... 6,466,265 16,576,207 
Surplus & reserve. 16,076,930 20,061,313 
Fetal. csrcsavs 94,075,087 91,002,337; Total........- 94,075,087 91,002,837 
—vV. 126, p. 860. 


Associated Gas & Electric Co.—To Retire 574 %o Deben- 
tures.—Secretary M. C. O’Keeffe, in a notice to the holders 
of 54% convertible gold debentures due Feb. 1 1977, says: 


These debentures are convertible, for a limited period, into class A and 
common stock of the company. A very large amounot have now been re- 
tired b cera nee exchange or purchase. 

The $10,900.000 curtendenea for avenen may be converted on th 
basis of two shares of class A and one share of common stock for each $1 10 
of debentures. ‘The conversion price increasos thereafter $5 per unit for 
each additional $5,000,000. 

The company has designated the Chase National Bank of the City of 
New York, 57 Broadway, as its — ent to oarens debentures for conversion 
which will issue receipts pending the issuance of the stock. 

It is planned before long to retire the remainder of these Genre we 
call for redemption as the purchase of any quantity of them below 
redemption price of 15 is no longer possible 

Therefore, those who intend ultimately to ‘take advantage of the conver- 
sion privilege should deposit their wm ey 7 omptly in order to secure 
conversion B .. the most favorable basis tures may be joomet 
subject to the condition that they aro to ene returned in case they do not 
fall within the first $10,000,000 surrendered for conversion. 

—— surrendered should be accompanied by al! coupons miaturing 
Aug. 1 1928, and su uent! Accrued interest and dividends will = 
adjusted, and stock will del vered, as of the first day of the month fol- 
lowing the surrender of the debentures for conversion, 


Also to Retire 6% and 544% Bonds.— 

All of the outstanding 6% conv. dehenture bends, series A, of 1925, have 
been called for payment June 1 next at par and int. at the National Bank of 
Commerce, 31 Nassau St., N. Y. City. 

Bonds may be deposited f ‘or exchange for new Spore certificates with 
the Bank or with the company, 61 Broadway, N. Y. Oity. 

All of the outstanding conv. gold bonds, 5 '% series due 1946, have been 
calied for payment July 1 next at 4% and . at the Nationa! Bank of 
Commerce, trustee, 31 Nassau St., N. Y. City. These bonds may be con- 
verted on the first day of . "mouth h uD to and inciuding ~ ciose of busi- 
ness on July 11928 upon 1 written notice to the Associated 
Gas & Electric Co., into $6 fp = Be series preferred ae of the latter 
company 
poligiders solldated refunding 434% 6 1058 of oe Kevecased Gas 

nds, conso z 
& Electric Co. at the rate = b1 008 tor each 000 Associated rere Co. 
bond. Holders desiring gv i. or this en ed 
should forward their ey to ors ‘Chase National Bank of the City of New 
York, 57 Broadway, N. Y. City. 

Consolidated Statement of Earnings & as of Properties Sines Acruietien. 

12 Mos. panded “> borg 


1927. Amount. 
9 $30, 3 629 $10,076,960 











Gross earnings & other income... 340/208 
Oper. exp., mains. .. all taxes, &c. 22, tot 237 16,514,596 5,676,641 

Net earnings........--.....- $18,017,352 $13,617,033 $4,400,319 32 
Pref. di f underlying com- 

panies and all int...---...-. 9,805,190 7.785.440 2,019.750 26 

Bal. for divs. & depreciation. $8,212,162 $5,831,593 $2,380,569 41 
Prov. for replacem’ts. 

retirem’t of fixed cap. (deprec.) 1.968.445 1,664,490 303,955 18 

Bal. for Le * sieigcapianes $6,243,717 $4.167,103 $2,076,614 60 
—V ise vs. & surplus 

Berlin Elec. Elev. & Underground Rys.—Buys Bonds. 

Speyer & Go., as fiscal agents, have purchased for ation 
the ere fone $102,500 bonds of t the erin ilgceric lewaved & U 
ground Rys. 30-yr. Ist mtge. 64% 1} This represents the third 

fund ph tl, —vV. 125, p. 2260. 


Central Illineis Public Service Co.—Buys Ice Plant..— 
a phe, company has has purchased the ice business of the Scherf Brothers Lee 
& Coal Co. at Sptingfield, I 
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The company has also been granted 10-year street lighting contracts 
and 50-year franchises at Elsah and Rossville, Ill.—V. 126, p. 1979. 


Central Power & Light Co.— Sells Natchez Properties.— 
On Apr. 1 the electric and gas Perties of this company at Natchez, 
thwestern Gas & Electric Co., an operat- 
of the Central & South West Utilities Co. This transfer 
was made in order to effect greater operating economies, because of the 
= distance yey Natchez from the remaining properties of the 
tral Power & t . and t#@e proximity of Natchez to the properties 

of the Southwestern Gas & Electric Co. 
The proceeds derived from this sale will be used in the further develop- 
ton of the preperties within the company’s territory.—V. 126, pp. 2641, 


Columbus Electric & Power Co.—Notes Offered.— 
Estabrook & Co., Stone & Webster and Blodget, Inc., and 
Parkinson & Burr are offering at 97.80 and int. $2,500,000 
§year 444% gold coupon notes. 


Dated piag 1 1928; due May 1 1933. Int. payabie M. & N. in Boston 
er New York. Denom. $1, c*. Callable at any time as a whole on 
30 days’ notice at 102 up to and incl. May 1 1929 and thereafter decreasing 
ig of 1% for each year, plus int. in each case. Company agrees to pay 

t. without deduction for any normal Federal! income tax up to 2%. 

oe age met a Outstanding (upon Completion of Present Financing). 
Bonds (including subsidiary) -__......--. ee ee ery a$11,726,300 
Gold notes, 4% % due 1933 (this issue)___.............--. 2,500,000 
Oe “@. F Eee ae 
Preierred stock, 7% cumulative, series B___......-.-.---- 
Preferred stock , 644 % cumulative, series C__.....-.------- c2, , 
Common stock (paying $2 and 1-20 share per annum)------ 275,785 shs. 

a Includes $424,000 South Georgia Power Co. non-interest bearing notes 
due 1930, ,uaranteed by tne company. b Includes $319,600 Series B 
eo. stock reserved for conversion of second preferred stock. c¢ Include 

27 ,800 stock su bed for. 

Company.—Incorp. in Georgia. Does the entire electric lighting and 
power, street railway, and gas business in the city of Columbus, Ga., and 
vicinity, tne electric lighting and power and gas business in Phenix City, 
Ala., and also a wholesaie power business in 17 communities including 
Lanette, Langdale, Fairfax and Shawmut, Aia., and West Point, La 
Grange, Hogansville, Grantville, and Newnan, Ga. Through a subsidiary 
company, the South Georgia Power Co., lighting and power service is also 
suppli to 44 cities and towns centering around Americus and Albany. 
Three of these communities are also supplied with ice and one with gas. 
A second subsidiary does the bus business in Columbus and Phenix City. 
The total population served is estimated at over 216,000. 

Purpose.—Proceeds will provide funds towards the retirement of 
$2,500,000 notes, due Nov. 1 1928, which have been called for payment 
on May 1 1928. 

Earnings.—The combined earnings of company and subsidiaries for the 
12 months ended Mar. 31 1928 were: 
nn i bone ob dew ubaebbdeu bau eae $4 346 326 
eC ae ee pee 1,944,539 





ey Ne se Susu eds dbde etek odd ceweneete $2,401,787 
Sad Tes er WOON a os bb bina eel einonddic Juceus 7,173 
a i ca a aa 8 lk sll alas $2,408,960 
‘Annual interest requirements on bonded debt... _---------- $586,786 
Annual interest requirements on notes including this issue- - - - 212,500 
Management .—Properties, with the exception of those recently uired, 
have been under Stone & Webster executive management since 1901 and 
Alabama Public 


are operated under the supervision of the Georgia and 
Service Commissions.—V. 126, p. 2647, 1193. 


Consolidated Water Co. of Utica, N. Y.—Bonds Of- 
fered.— Kidder, Peabody & Co., Harris, Forbes & Co. and 
Mohawk Valley Investing Corp. are offering at 9714 and 
int., yielding 4.67%, $4,000,000 ref. mtge. gold bonds, 
446% series, due 1958. 

Dated May 1 1928; due May 1 1958. Int. payable M. & N. at Citizens 
Trust Co. of Utica, N. Y., trustee, or in wy City. Red. on any int. 
a all or part on 45 days’ notice through May 1 1933 at 103 and int.; 


ter at premiums redu of 1% each two years to 100% on Nov. 
11953 and through May 1 1908 tharoattes st 100 and int Denom $1 ,000.c% 


Data from Letter of Franklyn C. Hopkins, Pres. of the Company. 
Company.—Incorp. in 1899. Supplies water for municipal, domestic 
and industrial p in the City of Utica and the adjacent towns and 
villages of New York Mills, Yorkville, Whitesboro, Oriskany, Deerfield, 
‘ort, New Hartford and Whitestown. The total population in the 
territory served is estimated to be in excess of 135,000. 

Com y obtains nearly 90% of its water supply from the foothills of 
the mdack Mountains, the intake of which is in the State Reservoir 
at Hinckley, N. Y.; under perpetual easement from the State of New York. 
ty of water in the 8 reservoirs 


The storage located around the city is 
about 660,000, poten, which continually maintain an ample quantit 
ef water to supply the dis served. Company supplies its water throug! 
a well constructed system of cast iron distribution mains, the ——_ of 
which is approximately 224 miles. The system is operated entirely by 
gravity, it to maintain pumping stations except for 
emergencies. 


pens —Praceeds ode wae be yors for the retires: ent of $3.948.000 Ist ref. 
mtge. go nds, oans and for other corporate purposes. 

n aeGurlly — nds R.A L-~ .. by . Late — oi of 
e fixed property, . eges and franchises o e company. n 
the retirement of the lst ref. mtge. gold bonds, funds for which will be 
deposited with the trustee, there remain two closed issues of under] 

bonds, of which there are outstan only $1,492,000 in the hands of the 
public, and all of which mature Jan. 1 1930, or in less than two years time. 


Earnings for 12 Months Ended March 31 1928. 
Gross earnings, incl. other income..-.......----.--.---------- $ 


787 ,507 
Operating expenses, tenance & taxes (except Federal taxes)_. 215,276 


Balance for other interest, depreciation, &c 
Franchises.—The franchises under which the company operates are per- 

petual and contain no burdensome restrictions. 
Capitalization— 


Authorized. Outstanding. 

Class A stock (no par value)_.........------- 140,000 shs. 120,000 shs. 
Class B stock (no par value)__._.__..._.----- 35,000 shs. 30,000 shs. 
Ret -mntge.goid - 4% % ser.due 1958 (this issue) x $4,000,000 
lst mtge. 5% bonds due Jan. 1 1930 (non-callable) {Closed} 1,000,000 
2nd mtge. 5% deb. bonds due Jan. 1 1930_-_---- Close ) 492,000 
x Additional bonds be issued only under the conservative restric- 


ma, 
tions of the indenture.—V¥. 122, p. 2189. 


Cumerland County Power & Lt. Co.— Annual Report.— 
Including operations of women Bs. Co. leased.) 








Calendar Years— 1927. a 1925. 1924. 
Gross income_________~_ 312,597 $4,026,673 $3,892,442 $3,857,706 
Operating emses_._.. 2,425,622 (1,752,007 1,672,960 1,777,049 
Taxes accrued_________ | \ 388,578 343,073 333 536 
Depreciation__________ 370,200 370,200 356,200 328,2 
Other depreciations _ _ __ 455,801 730,530 758,056 746,589 
Rent for leased property ee tens.  mhetak sc cy wee 

Net income_-_______-_ $797 426 $785,358 $762,153 $672,332 
Preferred divs. (6%)--- 241,416 241,416 241,416 199,419 
Common dividends _ __ - ($10)402,000 ($8)320,000 ($8)257,500 ($5)139,744 

Balance, surplus _ __ __ $154,009 $223,942 $263 ,237 $333,169 
Shs. com. stock outst’g 

(iN sc bat x41,000 40,000 35,000 30,000 
Earned per share_---_-__ $13.56 $13.59 


$14.88 $15.76 
x Includes 11 shares of the old common stock (par $50) to be exchanged 
for no par stock. 





Balance Sheet Dec. 31 (Cumberland County Power & Light Co.) 


1927. 1926. 1927. 1926. 
Assets— $ $ $s 
Plant account. -_..16,512,443 16,172,981 | Preferred stock... 4,024, 024, 
IL, dh iicaad’: - eerenta 591,228 | Com. stk. surplus.x4,561,157 4,404,338 
Cash & curr. assets 908,078 798,920 | Funded debt - - _.- sian * > ,000,000 


Unam. disc. on sec. 1,525,879 
90,06: 


1,581,956 
the & def. chges 590 


iscel. assets.... 592,274 _.___. Portland RR. Co. 
construction, &c. 639,842 494,697 
Deprec. reserves... 1,002,546 820,375 








Total (each side) _19,628,743 19,172,674 
x Represented by 40,000 
par value.—V. 125, p. 3059. 


Dedham & Hyde Park Gas & Electric Co.—Stk.— 

The company has applied to the Massachusetts Department: of Public 
Utilities for authority to issue 5,000 additional shares of capital stock at 
per ($25 a share). he proceeds are to be applied to the payment of liabil- 
ties incurred for extensions, enlargements, and additions to plant amd 
property.—V. 124, p. 3494. 


Denver Tramway Corp.—Earnings.— 
Quarter Ended March 31— 1928 


Total operating revenue $1,090,628 
Operating expenses _ __ 73 


Unadjusted credits 38,934 
shares of no par value and 11 shares of $586 


1927. 
Tide ap tees its caraesiinatien $1,111,438 


wee ee ee ee ee ewe ewe ee esas , * * 











ES de Wikis din Vlrhh Gk abe beatin ood aeuad namnte 127,115 

eee GOEPRIRE SROONED,., on snc ccntnuanactienes $233 ,267 $372,545 
Total miscellaneous income... ................-. 9,492 ‘i 

ROIS, TONE i, eek etree, as aca nti mando de w aah $242,759 $388,812 
Interest on underlying bonds___________.-----. x 1,745 
Interest on general & refunding bonds__________- " 80,544 
Amortization of discount on funded debt______-- OF. 4 Shenae 

Bal. avail. for deprec. & for div. requirements... $117,018 $246,523 
Shares preferred stock outstanding (par $100)__-- 104,412 
CE SNR, acc ls cies caewsadbeas wan $1.12 


—V. 126, p. 713. 

Detroit United Ry.—Reorganization Plan.—After more 
than three years of operation by receivers under the direc- 
tion of the courts, a plan has been worked out for the re- 
organization of the company, according to announcement 
April 28 by Theodore G. Smith, Chairman of the reorganiza- 
tion committee. With the announcement of the plan 
notices have been sent out to holders of 1st mtge. and coll. 
trust sinking fund 5-year 6% bonds of the Detroit United 
Railway and 30-year 5% 1st mtge. gold bonds of the Detroit 
Monroe & Toledo Short Line Ry., a subsidiary, urging the 
deposit of these securities under the plan and naming May 31 
as time limit for such response. 


Reorganization Commitiee.—Theodore G. Smith, Chairman, Karl H. 
Behr, . A. Durst, Julius H. Haass. Julian H. Harris, Bruce Johnstone, 
R. W. Martin, Henry Salomon, with C. E. Sigler, Sec., 80 Broadway, 
New York City. 


The committee in a letter to holders of certificates of 
deposit issued under the bondholders’ Says at agreement 
dated Nov. 2 1925, for 1st mtge. & coll. trust sinking fund 


5-year 6% bonds of Detroit United Ry., says in substance: 

ince its organization the committee has been in constant contact with the. 
receivership. It has had frequent conferences with the receivers and with 
A. L. Drum, operating engineer, and has advised regarding all the principal 
problems which have arisen during the receiverhip. Committee has 
closely followed the monthly operations of the properties in receivership, 
and has endeavored to have the receivership and the operations thereunder 
economically conducted. No certificates of indebtedness of the receivers 
have been issued except $561,000 sold for the purpose of providing the 
funds required to pay past due taxes upon properties of Detroit, Monroe 
& Toledo Short Line Ry. and secured solely by lien upon the property of 
that company in priority to its mortgage bonds. All equipment acq 
since the receivership has been financed out of receivership assets and by 
equipment trust notes. 

In the judgment of the committee it was of first importance to collect 
from the City of Detroit the instalments of the purchase price of the a 
lines specifically pledged under the mortsage securing your bonds which: 
became due June 1 1925, Dec. 1 1925, June 1 1926, Dec. 1 1926 and June 1 


1927, and to distribute the same pro rata among the bondholders. These 
installments ageregating $2,500, have now been col and 31% of 
the principal of the $8,275,000 bonds outstanding at the time of the ver- 


a has now been paid. 

hortly prior to the vessivensslp on March 10 1925, it developed that 
there were outstanding, y mortgage upon the city lines under 
contract of sale to the City of Detroit, some $780,000 bonds in excess of 
those contemplated by the contract of sale and the decree of the Court 
in the suit instituted to allocate the bonds entitled to the security of the 
city lines. By the use of the pr of sale ain properties of 
Detroit United Realty Corp. and of interest paid by the City of Detroit 
on the unpaid balance of the purchase ce of the city lines, these excess 
bonds have now been paid in full and harged. 

The mortgage ng your bonds did not purport to cover the physical 
properties of Detroit. Monroe & Toledo Short Line Ry., Detroit Jackson & 
Chicago Ry., Detroit & Port Huron Shore Line Ry. or Detroit Almont & 
Northern RR., but ony the shares of the capital stock of each of these 
goepentes. ES of = ch nee guistending bonds secured by mortgage 

en upon their respective properties. 

The t financial relations between Detroit United Ry. and its aforesaid 
subsidiaries were complicated and in many respects your interests and 
those of the holders of bonds secured by lien upon the properties of these 
companies conflicted. The committee, believing that the stock of these 
companies pledged under the mortgage ng your bonds represented no 
narkessbee equity, advised against the payment of interest op these bonds 
from the funds of the receivership: in consequence the mortgage bonds of’ 
these companies are now in default and claims made in their behalf, so far 
as they conflict with the interests of your bonds, are now in litigation. 

In the judgment of all the members of your committee, the time has now 
arrived when it is most advisable to lift the receivership and to reorganize 
the property. It can not be adequately developed in receivership, and, 
in order to furnish the service required by its patrons and to make it remun- 
erative, reorganization is imperative. 

The reorganization plan contemplates the inclusion of the properties of 
Detroit, Monroe & Toledo Shore Line Ry., but not those of Detroit Jackson 
& Chicago Ry., Detroit & Port Huron Shore Line Ry. and Detroit, Almont 
& Northern RR. While the annual net earnings during the receivership 
of Detroit Monroe & Toledo Short Line Ry. have been much less than 
previous thereto, A. L. Drum & Co. in their letter forecast improved net 

s for these properties. The committee is of the opinion that the 
inclusion in the reorganization of the pro ies of the Detroit Monroe & 
Toledo Short Line Ry. upon the terms set forth in the plan is in the interests 
of the holders of the Ist & coll. trust bonds of Detroit United Ry. and 
that the opportunities for future development are materially increased by 
including the properties of that company inthe reorganized system. Com- 
mittee concurs in the judgment of A. L. Drum & Co. that the properties 
of Detroit Jackson & Chicago Ry., of Detroit & Port Huron Shore Line 
Ry. and of Detroit Almont & Northern RR. are not required for the success- 
ful operation of the properties contemplated by the plan to be included in 
the reorganization. 

Committee is advised that arrangements have been made with A. L. 
Drum to act as the executive head of the new company contemplated by 
the plan. 

Protective Committee.—Theodore G. Smith, Karl H. Behr, W. A. Durst, 
Julius H. Haass, R. W. Martin, Henry Salomon. 


The committee for the holders of certificates of deposit 
issued under the bondholders’ protective agreement dated 


July 20 1925, for Ist mtge. 5% 30-year gold bonds of Detroit. 
Monroe & Toledo Short Line Ry. says in substance: 
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‘or many years prior to the yon of = March 10 1925, of Detroit 
United Ry, that company had operated the properties covered by the 
mortgage securing your bonds as part of its system and in many respects 
as if it had eenekred title to the properties, which was not the case. It 
was quite evident and was early recognized by your committee that the 
holders of Detroit Monroe & Toledo bonds had g¢ causes of ion mst 
the Detroit United Ry. because of the methods of operation and the appli- 
cation of funds arieing | from the operation of the Toledo line. Accordingly, 
your committee has caused the trustee under your m age to assert 
claims against the Detroit United Ry. It has developed, 
the litigation necessary to prove these claims would be be expensive and con- 
sume a long time and that the Detroit United Ry. is so hopelessly in- 
solvent that general creditors will ze little or WP yay from their claims 
‘and that these claims in the end might be classed with other general creditors. 
Therefore, the amount, if any, to be ultimately foaled is so very doubtful 
that such litigation would not result in any material improvement in the 
eee of your 
As of March 10 1925, despite the covenants contained in the mortzace 
securing your bonds, there were back taxes un constituting a lien upon 
the properties mortcaged to secure your bo which, with unpaid taxes 
during the receivership and penalties, aggregated as of May 31 1927, some- 
thing over $730,000. Your committee recently n effecting a 
compromise with the Michigan authorities as to the amount of these taxes 
and penalties conditioned upon the immediate discharge of the same. 
They have now been fully paid from the proceeds of an issue of certificates 
of indebtedness of the receivers of the properties embraced in the mortgage 
securing your bonds—and made a lien upon said f $561.00. in priority to 
your bonds—in the azgregate principal a of $561,000 

Of the claims against the Detroit United Ry. System asserting priority 
over the various bond issues it has been estimated that over $180,000 
thereof may be given priority over your bonds. While your committee 
has asserted that no such charge should be allowed, the possibility of the 
im ition thereof and of a similar charge for injury and damage Sot 

ore and during receivership in an amount that might reach $200 
or more must not be overlooked. 

The equipment subject to the mortgage securing your bonds is old and 

not now appropriate for use on the line of interurban railway subject to the 
mortgage. During ne Po to the receivership Detroit United Ry. 
equipment has bee on said property under the system operation 
that has heretofore obtained. 

There is no independent operating organization of Detroit Monroe & 
Toledo Short Line Ry 

While in the judensent of your committee it is advantageous to the owners 
of the properties of both the Detroit United Ry. and Detroit Monroe & 
Toledo Short Line Ry. that these properties shou)d continue to be operated 
and developed together, ae committee carefully considered the inde 
pendent reorganization of the latter company. It, however, came to 
= conclusion that such a reorganization was impracticable as it would 

uire the imposition of a much too heavy cash assessment upon the 
bo ders of the bonds without reasonable prospect of an early return on the 
new money invested. 

Committee has likewise endeavored to effect a sale of the properties but 
has not been able to do so on terms in its judgment as favorable to the 
bondholders as those accorded to them under the accompanying plan and 
agreement of reorganization. 

Accordingly, your committee has approved and adopted the accom a 
ing = Ee of reorvanization and recommends its acceptance. Whi e 

holders under the plan must forego for a time a return upon their 
investment, your committee is confident that under the plan they will 
realize for their investment the utmost that is i Harris, in the circumstances. 

Committee.—H H. Sanger, FR Walter L. Dunham, 
John R. Bodde, J. 8. Maxcy and C 

Digest of Siconwandnaslbed vien Dated ‘April 1 1928. 
New Companies. 
It is intended to organize a new company under the laws of Michigan 
= ner State as the reorganization committee shal 
viv tuarxc Of some existing corporation may be utilized. 
is herein cailed the New Detroit company. 

Iu ts likewise intended to organize a second new co: nape under the laws 
of Michigan or such other State as the reorgani committee shall 
pe oy ceenerndanth or the charter of some other existing corporation may pe utilized. 
Such com 1s herem the New Toledo Co 

All of the he week of the New Toledo company (exeept, if so determined 
by the peorengeaas committee, directors’ qualify.ng shares) is to be 

vested in the New Detro.t co y. 

It is intende! to acquire at sales, the properties of the Detroit company 
and of the Toledo company to be offered for sale thereunder or such Part 

eof as the reorcanization committee — pre nei ine. 

It is intended to vest in the new y by direct ownership 
the lines of interurban railway now pn med tot he mortzave securing the 
Detroit bonds which shall be acquired at such sale (other than the lines 
pom ag _— Farmington (1) to Northville and y’ to Pontiac and the 

possibly all, of the line from Detroit to Mt. Clemens) 
— the a he city oo in Flint and Pontiac. Such other yor as shall = 
y or for the reorganization committee as it shall determine 
vest in the new Detroit company may be vested in the new Detrvit vin 
directly or through stocks or stocks and obligations representative thereof. 

It is intended to vest in the new Toledo com y by direct ownership 
the lines of interurban railway and all or substant. all the other property 
now subject to the mortzage securing the Toledo bonds which shall be 
acquired at such sale except that if the reorganization committee shall so 
determine, the line of interurban railway and other property situate in the 
State of Se >» may be vested in the new Toledo company through stocks or 
stocks and obligations representative thereof. 

It is ‘Ietended to canse to be paid or otherwise discharged all receivers’ 
eneannte, 9 all past due taxes and all supply and damage claims adjudged 
to have = riority over the Detroit bonds in respect of properties vested in 
the new roit company or over the Toledo bonds in respect of properties 
vested in the new Toledo company. 

General Provisions anh na i and Mortgages. 

The bonds of the new Detroit co and of the new Toledo com y 
to be created are to be dated Jul 7 1028 sad both the principal ther and 
interest thereon are to be payable in gold coin of the United States without 
deduction for Federal income taxes A ex 2% per annum and 
without deduction for any Michigan 

The mortgages securing said age wili coutain provisions for releases 
from the liens thereof of pro peoperty subject thereto and, to the extent upon 
the conditions and within the limitations to be prescribed therein, may 
con provisions for the modification, alteration and (or) extension thereof 
and (or) of the bonds thereby secured by concurrent action of the respective 
mortzagors, or of their respective successors, and of the holders of not less 
than 85% in principal amount of the bonds thereby secur 
celine mortcaces severally and respectively will contain covenants substan- 

as follows 

(1) That the lines of railway and cuteness covered thereby will be 
maintained on an ay with the standard of ce observed 
current practice on electric railwa jes of similar tty fad 
and construction and act ali times in con for sale and TO... aad 
operation in accordance with the nature and volume of traffic handled 

(2) That when bag and payable all lawful taxes and assessments imposed 

embraced Sa 3S if unpaid might 


wuss ¢ Ls es or become 
> ten or thereof Soler oF Gamal te 

kB of eae eet e shall be rx » Apel» BA save to the extent 

that appropriat i> leaat pounendinde call tasve Tees bone good 

and are to contest the amount or validity thereof. 

(3) t on or before March 1 in each year there shall be filed with the 
trustee a certificate or certificates verified by the affidavit o: py Rt og me 
Se Eee Dent & the sytem setting furth thet no deatult hes 
peen made in the observance > a hanetm rap in said contamed 
regarding the maintenance of covered and the pay- 
ment of taxes and 


—e 


First Mi and Collateral Trust Bonds.—T nese bonds are to be limited 
to $5,000, a¢ any ono time outstanding and are to mature July { 1958. 
Denom. $1,000 and $500. Int. payable (J.-J.) at the rateof 7% per annum 

and secured a. aa Guaran t Co. of New York ¢-4- =m 
oun juipment 7 i ers = aa h ‘time of ‘the 

own e new Deiroit company at the i. 
p— thereof. There shall be under the | 


mtge. al 
snares oF stock and securities io e new Detroit poh AE | 

ance with the Such other and additional property may be eovered 
te or pledged under the Detroit 1st mtge. as the reorganization committee 
shall determine or ss may be provided ley tae Detroit ist mige. Provision 
may be made in the Detroit ist uitge. fox » curios of bands escured 





maturing not earlier than July Pi 1958 and carr 
than 7% per annum, Tt Wf... e issuance the 
substitution for an 

at any time outstan 
mee the 


interest at a rate less 
Pag 


tanding, prinetpal sof Up iemenee ot Ee bel bonds 
or eu ce an e 
st mtge. bonds to be reserved for » caual pripelpal 


The Detroit lst mtge. may contain provisions for the ent to the 
new Detroit company of not exceeding o500 A 000 of the o net proceeds of 
sale of real estate released from the Detroit 1 

The Detroit lst mtge. bonds are to ispedl in the reorganization in 
the aggrezate principal amount of ,000. The balance ts to te te. 
served for issue a ¥ the following restrictions (and such other restructions 

as shall be provided in the Detroit ist mtge.), viz.: 

Such additional Detroit 1st mtge. bonds may be issued only against 
acquisition after Jan. 1 1929, of property in addition to the properties 
vested in the new Detroit company in the reorganization, which shall be 
subject to the Detroit 1st mtge. and(or) against additions to and better- 
ments of Sta erties subject to the lien of the Detroit lst mtge. made after 
Jan. 1 1929, but only to a principal amount not exceeding 75% of the cost 
of such acquisitions, additions and betterments and in the case of acquisi- 
tions, not exceeding 75% of the value of the properties acquired. 

The Detroit lst mtge. bonds are to be redeemable in whole or fn part 
at the option of the new Detroit company on any int. date, on not less 
than 30 days’ notice, at the principal amount thereof together with accrued 
and unpaid interest to the date fixed for the redemption and if on or before 
July 1 1932, ata premium of 7%; if after July 1 1932, and on or before 
July 1 at a premium of 6%; if after July 1 1936 and on or before 
, at a premium of 5%; if after July 1 1940 and on or before 
, at a premium of 4%: ¢ after July 1 1944 and on or before 
July 1 1948, at a premium of 3%: f after July i 1948 and on or before 
July 1 1952, at a premium of 2% a if after July 1 1952 and on or before 
July 1 1956, at a premium of 1%. 

Adjustment Mortgage Bonds.—These bonds of the new Detroit company 
are to be limited to the aggregate pal amount of $4,915,500 at any 
one time outstanding and are to be issued in denominations of $i 000, $500 
and $100. They are to be secured @ Mortgace and deed of trust to 
Central Union Trust Co. of New York, as trustee covering the y 
embraced in the Detroit Ist mtge. and such properties as from time to 
time shall — subject thereto. The adjustment mortgage in all re- 

— shall be subject and subordinate to the Detroit Ist mtce. and to 

or payment out of the mortgaged Fo mgee | of all Detroit lst mtge. 
fd ng ss any time issued and outstand under the Detroit ist mtge. 
The adjustment mortgage may contain provisions permitting the property 
cover thereby to be embraced in a new mortgage securing an tissue of 
bonds maturing not earlier than July 1 1958 and bearing interest at a 
rate less than 7% per annum and having a lien thereon prior to — lien of 
the adjustment mortzare, provided the principal amount of such bonds 
plus the principal amount of the Detroit Ist mtce. bonds at any time 
outstanding shall not exceed in the aggregate $5.000.000. and provided 
further that there shali be a as a fixed charge the payment on the 
next succeeding April 1 or Oct. 1, as the case may be, of any and all arrears 
of the full 6% interest on the Fen hana mortgage bonds and the payment 
on the interest payment dates to be specified in the adjustment mortgage 
bonds of the semi-annual! installments of interest thereon at the rate of 
6% | annum whether or not earned. 

T adjustment mortgage bonds are to mature July 1 1958, are to bear 
interest from July 1 1928, at the rate of 6% per annum ayable for the 
6 months’ period ending Dec. 31 1928 on April 1 1929, and payable, prior 
to the maturity of the adjustment mortgage bonds, for subsequent 6 months’ 

if ending June 30, on the next succeeding Oct. 1, and if ending 
Dec. 31. on the next succeeding April 1, and Bo germ on the maturity of the 
adjustment mort age bonds for the 6 mon next preceding the 
maturity thereof. emi-annual udaiimente of interest, prior to the 
maturity of the Pn mortgage bonds, are to be depend ependent upon 
earn and are payable only to the extent that income applicable to the 
payment thereof shall suffice to pay the same. To the extent that full 
interest at the rate of 6% per annum shall not be theretofore paid the same 
shall become due and payable (but without interest thereon) upon the 
ee. of the adjustment mortgage bonds whether by declaration or 


Interest on the adjustment mortgage bonds shall be cumulative. The 
adjustment mortgage shall contain a covenant on the part ef the new 
Detroit company not to declare or to pay dividends on any class of its 
capital stock then outstanding unless the full cuntulative interest a 
on the adjustment mortgage bonds to the interest yment date next 
preceding the date for the payment of such dividend shall have been paid. 

The adjustment e bonds are to be redeemable in whole or in part 
at the option of the new Detroit company on any int. date on not less 
than 30 days’ notice « er and tnt. 

After Jan. 1 1930. and prior to July 1 196s, the adjustment mortcage 
bonds may be converted into common stock of the new Detroit company 
at the rate of 4 shares for each $100 of bonds: but the right of conversion 
of adjustment mortgage bonds called for redemption shall cease on the 
day before the date fixed for the redemption thereof. The New Detroit 
company will agree to pay in cash at the time of conversion all accrued 
interest on the adjustment mortgage bonds at the full 6% rate borne 
such bonds and not paid thereon or 4. the date of conversion thereof. 
The new Detroit company will er agree, at all times prior to the 
expiration of the period within which such bonds may be converted tnto 
common stock, and until July 1 1938 so long as any of the ad 
mortga remain outstanding, to keep avaflable, auth 
ready for issuance Aa such conversion not less than 4 shares of common 
stock for each $100 principal amount of adjustment mortgage bonds out- 


standing. 

The new Detroit compa Phe adh will covenant in fts adjustment mortgage 
that so long as any of the adjustment mortgage bonds remain outstanding 
and until the expiration of the period withiar which they may be con- 
verted into common stock it will not (1) issue any stock, preferred or 
common, as a stock dividend or fn exchange or in exchange for all 
or any of the 400.000 shares of its common stock without par value here- 
inafter provided for or for any other stock of the new Detroit company 
at any time Saar an or (2) sell for less than ¢ a share, payable in 
= 7 operty s that valve, any shares of its common stock not 

n the r 


cite SETTET cniduns of aldietmieie watnanes Weeks ta 0 be 
issued in reorganization. 

Common Stock.—400,000 shares of common stock without par value are 
to be authorized, of which 200,000 shares and no more are to be issued in 
pene. 

The 200,000 shares to be authorized but not issued in reorganization are 
‘oe be fssued ~~ A See the Coe rennens of adjustment mortgage bonds until 
he exptration of conversion 

Voting Trust pate wh shares of the common stock of the new Detroit 
company will be issued or transferred to the following voting trustees, viz., 
Theodore G. Smith, A. L. Drum and Gomes 3 Te Bisbop " to be held by 
them jointly and their successors under a agreement for a period 

not later bm July 1 1933, with the ep A in the voting trustees 
Saad Gasvethan te terminate the agreement at an earlier date. 


Securities of New Toledo Company. 


mA. Mortgage Peate< Eng ne of the new bg —A —-— are » 
July 1 198° Interest ble J. 7. 06 ot eapenties 


7% per annum, 2 maw to Central Union 

Trust Co., trustee, which is to embrace all the lines of 
railway, franchises and equipment owned wt the new company 
at the time of the execution thereof. To the extent “hat the line of inter- 
urban ic rail State of Ohio now 


to the lien of the Toledo Ist mtze. then stock or ns 
representative of such line and of —~* property er of sw such 
he To Ist mtge. Such other and 


pores shal be pledged under ti 
papa pay SS dh by or pledged under the Toledo Ist 
. as the 


5 oe or substitution for an 1 
petactosl ameunt of the Toledo ist mtge. bonds at time outesanding 
or in fieu of the issuance of am equal principal 


mtge. 

The Toledo Ist 
after Jan. 1 1929, 
vested in the new 
subjected to the Toledo lst mtge. and( 
ments of properties subject to the lien 


party ef ey ee ee to the property 
an y 
of propa p- Aine ce in the reorganization which shall be 

against additions to and better- 
the Toledo ist mtge made after 
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1 1929, but only to a principal amount not exceeding 75% of the 
—- ————-. ect cr tan a and, in the case of 
uisi ns “0 vaiue oO perties acquired. 
“The Toledo ist mtg,. ends are to be redeemable i chele or in part 
at the — of the new Toledo company, on any int. date on not less 
notice, at the principal amount thereof together with accrued 

and unpaid int. thereon to the date fixed for the redemption thereof and 


if on or before July 1 1932 at a premium of 
July 111932 and on or bef July 1 


to the prior payment out of the mortgaged property of all Toledo Ist 

mortgage bonds at any time issued and outstan under the Toledo 

lst mtge. The general mtge. may contain provisions permitting the 

operty covered thereby to be embraced in a new mortgage securing an 

e of bonds maturing not earlier than July 1 1958 and bearing interest 

at a rate less than 7% per annum and having a lien thereon prior to the 

lien of the general mtge., provided the principal amount of such bonds 

plus the principal amount of the Toledo ist mtge. bonds at any time 
outstanding shall not exceed in the aggregate $2,000,000. 

The general mortgage bonds are to mature July 1 1958 and interest 
thereon will be payable J. & J. No interest is to be or become due or 
Payable on the ceneral mtge. bonds unti] Jan. 1 1930. On Jan. 1 1930 
and on July 1 1930, an amount equal to % of 1% of the ncipal of the 
general mtce. bonds shall become due thereon in full for the interest thereon 
up to said respective dates. Each of the two installments of ihterest on 
the general mtge. bonds payable Jan. 1 1931 and July 1 1931, shall be 
in the amount of 1%% of the om ae Each of the two installments 
of interest payable Jan. 1 1932 and July 1 1932, shall be in the amount of 
1% % of the principal. Each of the two installments of interest payable 
Jan. 1 1933 and July 1 1933, shall be in the amount of 2% of the principal. 
Each of the two installments of int. payable Jan. 1 1934 and July 1 1934, 
shall be in the amount of 24%% of the principal. Thereafter the semi- 
annual payments of interest upon the general mortgage bonds shall be at 
the rate of 514% per annum. 

The general mtge. bonds are to be redeemable in whole or in part at 
the option of the new Toledo company on any Jan. 1 or July 1 on not 
less than 30 days’ notice, if on or before July 1 1929, at the principal amount 
thereof and if after July 1 1929 at the principal amount thereof and interest 
accrued thereon from the interest payment date next preceding that fixed 
for the redemption thereof. 

The entire authorized amount of general mtge. bonds is to be issued in 
the reorgani on. 

Common Stock.—There will be issued in reorganization such number of 
shares of common stock of the new Toledo company as the reorganization 
committee shall prescribe, and in its discretion said shares may be without 
par value or of such par value as the reorganization committee shall deter- 
mine. These shares of common stock of the new Toledo company issued 
in reorganization, other than direcrors’ qualifying shares, will be pledged 
under the Detroit Ist mtge. 

New Detroit Company Shall not Assume any Bonds.—The new Detroit 
coaseany shall not in the reorganization assume any liability directly or 
indirectly for the payment of the principal of or interest upon either the 
Toledo ist mtge. nds or the general mtge. bonds or for the observance 
or ‘ormance of any of the covenants and(or) agreements on the part 
of the new Toledo company to be contained in the Toledo Ist mtge. bonds, 
the general mortgage bonds and(or) in the respective mortgages and deeds 
of trust securing said issues of bonds. 


Issue of New Securities. 


It is contemplated that the new Detroit company will issue (1) $3,350,000 
Detroit Ist mtge. bonds, (2) $4,915,500 adjustment mtge. bonds, and 
(3) 200,000 shares common stock. 

It is contemplated that the new Toledo company will issue (1) $1,800,000 
general mtzge. nds and (2) all of its authorized shares of common stock. 

Treatment of De ted Detroit Bonds.—Holders of certificates of deposit 
issued under or otherwise subject to the plan for Detroit bonds, who shall 
have complied with the conditions of the plan will be entitled to re eive 
in respect of each $1,000 of Detroit bonds (31% of principal paid) as shall 
be represented by their surrendered certificates of deposit: $50 cash; 
$550 of the adjustment mtge. bonds; and 4 shares of the common stock 
of the new Detroit company (v. t.c.) 

Fractional! scrip, representing an interest in any adjustment mtge. bond 
of the principal amount of $100, may be issued in such form and on such 
terms and conditions as the reorganization committee shall fix, and, as 
it shall determine, may be non-interest bearing. In lieu of issuing fractional 
scrip in its discretion the reorganization committee may settle any or all 
4 such — interests by payment of 70% of the principal amount 

ereof in cas 


Right of Subscription.—The holders of certificates of deposit issued under 
or otherwise subject to the plan for Detroit bonds likewise, upon certain 
conditions are given the opportunity to become subscribers to the syndicate. 

Treatment of Deposited Toledo Bonds.—Holders of certificates of deposit 
issued under or otherwise subject to the plan for Toledo bonds wii! be 
entitled to receive in respect of each $1,000 Toledo bond as shall be repre- 
sented by their surrendered certificates of deposit: $600 principal amount 
of the general mtge. bonds. 

Syndicate. 


A syndicate of which George T. Bishop and A. L. Drum are managers 
and with the maximum obligation of $4,137,500 has been formed, under 
an agreement dated as of April 1 1928 between the reorganization committee 
of the first part, the managers of the syndicate of the second part and the 
subscribers to the syndicate of the third part. 

Upon the terms and conditions set forth in the syndicate agreement, 
the syndicate has agreed to supply the reorganization committee with 
$3,015,000, for which the syndicate is to receive: $3,350,000 principal 
amount of the Detroit Ist mtge. bonds: $364,100 principal amount of the 
adjustment mtge. bonds; and voting trust certificates for 136,900 shares 
of common stock of the new Detroit company. 

original counterpart of the syndicate agreement executed by the 
reorganization committee and by the syndicate manager (but not by the 
syndicate subscribers) , is on file with Central Union Trust . of New York 
as depositary; and at the principal office of said depositary during business 
hours is open to the inspection of the holders of Detroit bonds or of certi- 
ficates of deposit therefor. 

The syndicate agreement provides for the compensation of the syndicate 
managers from syndicate assets and no commission or other compensation 
is to be paid to the syndicate or its managers as part of the expenses of 
the reorganization or is to be assumed by the new Detroit company or 
by the new Toledo company, save and except that there shall be paid as 
part of the expenses of the reorganization the charges of counsel for the 
syndicate managers for ser rendered the Syndicate managers in con- 
nection with the organization of the syndicate and the formulation of the 
plan and their disbursements incurred in connection with such services. 

In consideration among other things of the cancellation of the provision 
for extra compensation (in addition to monthly compensation) contained 
in the contract between the receivers and A. L. Drum & Co. approved by 
the U. 8. District Court by order entered May 8 1925, there is to be de- 
livered to or upon the order of A. L. m voting trust certificates for 
30,000 shares ef the commin stock of the new Detroit company. 


Rights of Subscription to Syndicate in Respect of Deposited Detroit Bonds. 
As provided in the s cate agreement, holders of certificates of deposit 
issued under or oth subject to the plan for Detroit bonds may 
subscribers to the syndicate. Holders of certificates of deposit for Detroit 
bonds exercising their right to become subscribers 9 ee apne — 
syndicate agreement, but by making the 
ing a syndicate participation certificate they 
shall, for all purposes, be conclusively deemed to have become jes to 
the syndicate agreement, and to have expressly assented to and irrevo- 
ca bound by all the terms, conditions and provisions of the same. 
e maximum amount of the su ption which may be made to the 
—ae in respect of each Detroit bond in the principal amount of $1 ,000 
(31% o represented tes of deposit is hy 


rinctpal paid) certifica 
at § Pde, ty 1 Ee 





deposit for Detroit bonds may be in the sum of $100 or any multiple thereof 
(up to but not exceeding $500) in respect of each such Detroit bond repre- 
sented by their certificates of deposit. At any time prior to the close of 
oa on May 31 1928, holders of certificates of deposit for Detroit 
nds may present their certificates of deposit to Cen’ Union Trust Co. 
of New York, depositary for appropriate notation thereon and upon pay- 
ment to the depositary New York funds for account of the syndicate 
and subject to the order of the syndicate managers of a sum equal to 20% 
of the amount to which in accordance with the foregoing provisions th 
shall elect to subscribe to the s dicate, will be entitled to receive a s - 
cate participation certificate, 20% paid, executed 7 or for the syndicate 
managers. Holders of certificates of deposit for Detroit bonds having 
oe such right of subscription to the syndicate in an amount less than 
the maximum amount permitted by the plan in respect of the Detroit bonds 
represented thereby, will not be permitted to increase the amount of their 
respective subscriptions to the syndicate in respect of such bonds. 


Table of Distribution. 











Adj. Mtge. Gen. Mtge. Shares of 
Detrott Bonds of Bonds of Com. Stk. 
Cat = Mige. the New New of New De- 
‘ash. . le 5 le 
To | $8,275,000 8 onds Detrott Co. Toledo Co. trott Co. 
nds (31% prin. paid) $413,750  ........ MEL SSO - .ttustec ’ 
To $3,000,000 Tol. bonds ......  ~......- ppc gee ’ reer 
To syndicate for cash... ...._. $3,350,000 S66,400 . -cdhances 136,900 
Jia ea tak dieses ~ aabwuakad:. ckabeaae - oan 30, 
To be reserved unissued 
for conversion of adj. 
it ackis ith ce: . Gmanmeenth.|.. cae! «eaueabenl 200,000 
For reorgan. purposes or 
in treasury of new De- 
SI Ci ices dhignth initetsdinenninen ess eitnctadlinn, és. mmdusmenlbateiien DOR... sdiinpionsenas’.  iaidadiliee 
Pekin aetiminee $413.750 $3,350,000 $4,915,500 $1,800,000 400,000 
Estimated Cash Requirements. 
Cash payable under the plan to holders ot certificates of deposit issued 
under or otherwise subject to the plan for Detroit bonds.......__.-- $413,750 
Receivers ctfs. of indebtedness, taxes, damage and priority claims, &c_.. 1,700,657 
New working capital, court costs and allowances, receivers’ fees, receiver- 
ship and foreclosure expenses, organization of new companies and taxes 
upon issue of new securities, counsel fees, advertising, engraving, &c., 
and other expenses of reorganization, including compensation of reor- 
ganization committee and the compensation and expenses of protective 
committees for the Detroit bonds and for the Toledo bonds and repre- 
sentatives of the Toledo co-operating bonds..................-..... 900,593 
Tera: saieiantiniainsnt iattaaainlededhin apchtimiubsinis enasbitsichdhim bhensninds seneesese wceccce $3,015,000 
—V. 125, p. 246. 
Eastern States Power Corp.—Zarnings.— 
Calendar Years— 1927. 1926. 
Gross earns., incl. divs. rec., int. earned & profit 
OM Gnle OF DORUUIIIE ois bi ieiacceeies Sac $463,703 $1,146,799 
Expenses, taxes, interest paid, &c........_____- 18,595 84,865 
SENG VS Tol PURGE WHR kk cad cdeedivadase§) denis 138,000 
ONO iain ies hci week eeuteea $445.108 $923,934 
Surplus at beginning of period. .....-..._. 1,667,148 1,016,213 
ee WRN Ss ina ic Cwnbuecinicadaduaonun $2,112.256 $1,940,148 
Additional 1926 Federal income tax ied 


280.000 273,000 


$1,831,580 $1,667,148 
$0.31 $1.22 


Dividends paid on pref. stock 


Surpiue at end of period... 2 ..6s0 cn ccssccecs 
Earns. per share on 539,234 shs. com. stk. (no par) 
—V. 124, p. 3628. 


Eastern Utilities Associates.—J/nitial Dividends.— 

The directors have declared an initial quarterly dividend of 50c. a share 
on the common stock, no par value, payable May 15 to holders of record 
April 30.—V. 126, p. 2147. 


Electrical Securities Corp.—Annual Report.— 





Calendar Years— 1927. 1926. 1925. 1924. 
Gross income. ......... $1,604,326 $977,635 906,658 $834,701 
Net, after int., taxes, &c. x1,066,792 601,689 664,453 908,479 
Preferred dividends--.-_- 158,663 50, 


Common dividends -_---.- 200;000 


08,66. 50,000 0 
300,000 200,000 200,000 
Balance, surplus. ---- $628,129 $351,689 $414,453 $658 ,479 
x Includes $488,213 profit from sale of securities in 1927 and $124,829 
in 1926.—V. 126, p. 106. 


Electric Bond & Share Co.—Offers to Purchase Shares of 
$6 Pref. Stock of American & Foreign Power Co., Ltd.— 
See Meaican Utilities Co. below.—V. 126, p. 2643. 


Engineers Public Service Co.—Listing—To Retire Pref. 

The New York Stock Excnaange bas authorized the listing of 532,0U0 
additional shares of common stock (without par value) on official notice 
of issuance in exchanze for bankers’ interim receipts for $5 div. conv. pref. 
stock, or in exchange for $5 div. conv. pref. stock when issued, making 
the total amount applied for 1,649,905 shares. 

All of the outstanding $7 div. pref. stock has been called for redemption 
on July 11928. To raise the funds necessary to Dey ot the $7 div. pref. 
stock the company has sold to bankers for cash, 100,000 shares of com. 
stock and 320,000 shares of $5 div. conv. pref. stock. These 320,000 shs. 
of $6 div. conv. pref. stock were offered to the pene on Mar. 26 1928 
at $100 per share flat, on a when, as and_if issued is. 

This pref. stock will be convertible, in blocks of 10 shares or any multiple 
thereof, into shares of common stock of the company at any time before 
July 1 1938 as follows: the first 40,000 shares surrendered for conversion, 
as to each 10 shares thereof, into 21 shares of common stock; the second 
40,000 shares surrendered, as to each 10 shares thereof, into 19 shares of 
common stock; the third 40,000 shares surrendered, as to each 10 shares 
thereof, into 17 shares of common stock; the fourth 40,000 shares sur- 
rendered, as to each 10 shares thereof, into 16 shares of common stock; 
and the last 160,000 shares surrendered, as to each 10 shares thereof, into 
15 shares of common stock. 

The company has arranged with its bankers Stone & Webster & Blodget, 
Inc., Chase Securities Corp., Blair & Co., Inc., and Brown Brothers & Se 
whereby the holders of $7 dividend preferred stock may, if they desire, sell 
their stock for cash on the basis below stated at any time prior to July 2 1928. 

Any of the company’s bankers mentioned above will handle the purchase 
of shares of this stock either directly or through any banker or broker at an 
amount per share equivalent to the redemption price of $110 per share plus 
accrued dividend, on a 4% % true discount basis computed from the date of 
ae of the stock to July 3 1928, New York terms and delivery.—V. 126, 
Dp. 43. 





Federal Light & Traction Co.—Div. of 20 Cents in Cash 
and 15 Cents in Common Stock Declared on Common Stock.— 


The directors have declared a quarterly dividend of 35c. per share on the 
common stock, payable 20c. in cash and 15c. per share (1%) in common 
shock on July 2, to rs of peeerd cane 13. ate amounts were paid 
on the common stock in the pr us twelve q : 

No certificate of common stock wil: be issued for less than one share. 
For fractional shares scrip will be issued and will be exchangeable for stock 
at the office of the New York Trust Co., 100 Broadway, New York, N. Y., 
in amounts aggregating $15 or multiple thereof. No dividends will be paid 
to the holders of scrip but all dividends on the stock represented by scri 
will be payable to the first registered holder of the stock.—V. 126, p. 2147+ 


Federal Water Service Corp.—Div. on Class A Stock.— 

The directors have declared the regular quarterly dividend of 50c. per 
share on the ciass A stock, payable June 1 to holders of record May 8. A 
like di on s Dec. 1 and on % 














2790 


FINANCIAL CHRONICLE 





[Vor. 126. 











Unless advised at or before the close of business on May 18 that the 
stockholder does not elect to exercise the right to subscribe for additional 
class A stock, and requests that che dividend be paid in cash, certificates 
for class A stock or non-dividend-bearing scrip certificates therefor, will 
be issued te each hoider of class A stock.—V. 126, p. 2309. 


General Gas & Electric Corp.—Dividends—N ew Director. 
The directors have declared the following regular qertay dividends: 
2 per share on the $8 cumul. pref. stock, class A; $1.75 per share on the 
3 camul. pref. stock. class A; $1.75 per share on the cumul. pref. stock, 
class B, awd 37% cents share on the common stock, class A. All divi- 
dends are payable July 1 to holders of record June 12. Like amounts were 
paid em the respective issues on Apr. 1 last. Holders of common stock 
class A are given the right to subscribe to additional shares of common 
steck class A at $25 per share to the extent of the dividend payable to them 
on July 1. The Equitable Trust Co. of New York, transfer agents, will 
deliver te. each of the holders of common stock class A entitled to the divi- 
dend payable July 1 common stock class A, or scrip certificates there.or, 
uivaleat in amount, taken at $25 per share, to the number of dollars of 
vidends te which each such stockholder would be entitled, unless advised 
by sueh stoekholder on or before June 21 1925 that such stockholder does 
not exereise the richt of subscription to which he is entitled and requests 
the payment of the dividend in cash.—V. 126, p. 2299. 


B. Levette West was recently elected a Director succ2zeding Joseph B, 
Taylor. vm 


«ue . 7 . 

Great Northern Utilities Co.—Franchise.— 

Arthur J. Smith, 3933 Drexel Blvd., Chicago, Ill., has secured franchises 
covering the Piedmont district of North and South Carolina, to furnish a 
group of cities with artificial gas in this section from one or more central 

lants. This project will run in to about $6,000,000, and will require about 
7100 mile of gas mains, connecting the various cities together now under 
franchise, with the gas mains and services required in the cities. There 
will be 2 or 3 central manufacturing plants needed with buildings, gas mak- 
ing machinery, gas holders, and compression tanks, as well as gas com- 
pression tanks in each of the cities. here will be a large number of high 
pressure gas meters and gas governors needed also as well as equipment for 
cooking, house heating, refrigerating, and industrial work. It will take in 
about 90 towns and cities running in population from 14,500, 12,000, 
11,000, 8,500, 7,000, and on down to the smaller places, it will make up 
several hundred population. It is pianned to have all the cities on the | 
system, but furnished from more than 1 plant all tied in together. The gas 
to be compressed to 90 lb. on the tanks, and reduced to the pressure wanted 
on the system. A 

An engineers report is being made out at the present time which will show 
the cost of construction, sizes of pipe, compression tanks, gas holders, gas 
machines, number of gas meters and governors, and number of all parts 
required, as well as the possible gross and net earnings. This report is almost 
ready and it is open to financiers, construction and material firms. Blue 
prints will also be furnished showing the layout of cities and mileage between 
cities with population of each city. 


Great Western Power Co.—Acquisition.— 
The company has acquired the plant and property of the Quincy Electric 
Light & Power Co., Quincy, Cal.—V. 126, p. 2643, 2474. 


Gulf States Utilities Co.—Pref Stock Offered.—A new 
issue of 30,000 shares of $5.50 dividend preferred stock is 
being offered by a syndicate composed of Stone & Webster 
and Blodget, Inc., Chase Securities Corp., Blair & Co., 
Inc. and Brown Brothers & Co. The stock is priced at 98 
and dividend. 


Preferred both as to assets and cumulative dividends. Dividends pay- 
able Q.-M. Red. all or part at any time at $108 and div. Ranks equally 
and is identical in all respects with the $6 div. pref. stock except as to div. 
rate and except that in case of redemption or voluntary liquidation it is 
entitled to $100 per share and div. plus a premium of $8 per share. Pref. 
ever common stock as to divs. and in case of liquidation. Shares are with- 
eut voting rights except in case of div. defaults, in matters pertaining to 
additional pref. stock and otherwise, all as provided in charter. Divs. 
exempt from normal Federal income tax under the present law. Transfer 
agent, Stone & Webster, Inc., Boston, Mass. Registrar, State Street 
Trust Co., Boston, Mass. 

Data from Letter of George H. Clifford, President of the Company. 

Company.—Does the entire electric lighting and power business in 
Beaumont apd Port Arthur, Texas and vicinity, the majority of the ice 
business in Fort Arthur, the entire electric lighting ana power, ice and water 
business in Orange, 1 exas; the electric lighting and power, ice, gas and water 
business im Lake Charles, La. and vicinity and the electric lighting and 

wer, and ice business in Jennings, La. It also serves by transmission 

nes a large agricultural area and a number of small towns in Southern 
{ouisiana and Southeastern Texas and supplies at wholesale the major 
art of the power for the Texas properties of Western Public Service Co. 

e total population served directly is estimated to be over 180,000. 

The electric generating plants of the company have a combined installed 
capacity of 62,000 h.p. and an additional 47,000 h.p. will be available this 
summer from the extension to the Neches Station now under construction. 
Interconnection facilities between this company’s system and that of 
the Houston Lighting Power Co. make it possible to interchange power 
with the Houston company and construction work on 225 miles of trans- 
mission line to connect new power customers and towns served by Western 
Public Service Co. is nearing completion. The gas plant at Lake Charles 
has a daily capacity of 840,000 cubic feet. Company’s ice and refrigera- 
tion plants in Port Arthur, Orange, Silsbee, Lake Charles, Jennings, Lake 
Arthur and Elton are of 401 tons total daily capacity and the water works 
in Orange, Silsbee and Lake Charles have a daily pumping capacity of 
about 14,000,000 gallons. 

Capitalization Outstanding. 


let mbes. & ret. 6% homdes of 1986... o.oo cenccncuescece $9,000,000 
$6 dividend preferred stock_______________________-_- aaghe taal *30,000 shs. 
$5.50 dividend pref. stock (this issue)___._________._-_----- 30,000 shs. 
Common stock (without par value)____________________- -- 280,000 shs. 


* include 1,357 shares subscribed for and partly paid. 

Earnings.—Earnings of the company, for the 12 months ended Mar. 31 
1928 adjusted t. <ive effect to this financing and reflecting the elimination 
of floating debt interest, were as follows: 


a a as asl $4,129,649 
Operating expenses & taxes (incl. Fed. income tax)___..-__-- 2,447 ,648 
a Ng ee $1,682,001 
Interest and amortization charges_______.___________-------- 482,745 
Balance for reserves, retirements and dividends__________-_- $1,199,256 


Annual div. requirement on pref. stks. (incl. this issue) _______- x 
Purpose.—Proceeds will be used to liquidate the floating debt of the 
company, and for other corporate purposes. 
Management.—The operations of the company are supervised by Stone 
& Webster, Inc.—V. 126, p. 251. 


Harlem Valley Electric Corp.— Merger.— 

The Carmel Light & Power Co. has been merged with the above corpor- 
ation.—V. 124, p. 111. 

Havana Corp.—$35,667,647 Debenture Bonds Acquired by 
American & Foreign Power Co., Ltd.— 

See that company in last week’s ‘‘Chronicle,’’ page 2637.—V. 125.p. 1837. 

Houston Gulf Gas Co.—Debentures Sold.—Blair & 
Co., Ine., G. E. Barrett & Co., Inc., and Estabrook & Co. 
have sold $8,000,000 614% sinking fund gold debentures 
(with stock purchase privilege) at 99 and int. to yield about 


6.60%. 
Dated A 1 1928; due April 1 1943. Prin. and int. payable in United 
States gold coin at the eB office of the trustee to ieee York. Int. 
yable A. & O. Denom. $1, and c*. Red. all or on any | 
. date on not less than 30 days’ notice at 105 and int. on or ore A rit 
1 1933, the d % of 1% for each 12 months or fraction 


um 
thereof elapsed thereafter. Company agrees to pay int. without deduction 
~ rons] income tax not exceeding 2% per annum which the company 


for any F 





or paying agent may be required or permitted to pay at the source and to 
refund upon timely and appropriate application, as in the inden- 
ture, al property and securities taxes in any te or in the District 
ex in any year 6 mills for each one dollar prin. 
amount, and all income taxes of any such State or such District not exceed- 
ing in any year 6% of the income derived from the debentures. Guaranty 
Trust Co. of New York, trustee. 
Stock Purchase Privilege-—Each $1,000 debenture ($500 denom. in 
ble warrant entitling the holder 


Bs 


per th 
prior to April 1 1934 at $25 per share 
at $30 per share; or thereafter April 1 1938 at $35 2 

the event that the debentures are called, the stock Purchase privilege 
may be exercised to April 1 or Oct. 1 next following the redemption date 

Conoertible.— ese debentures will be convertible at par into the com- 
pany’s 7% cum. . stock, series B, after Jan. 1 1931 (unless called for 
prior redemption) and the company has covenanted to create a sufficient 
amount of such pref. stock for such purpose prior to that date. 

Data from Letter of O. R. Seagraves, President of the Company. 

Company.—A Delaware corporation. Company and its subsidiaries pro- 
duce, Weare and distribute natural gas. mpany will own, upon com- 
pletion of this financing, the entire common of Houston Gas & Fuel 
Co. and over 93% of the outstanding common stock of Southern Gas Co., 
which owns over 83% of the outstanding common stock of Southern Gas 
Utilities, Inc., and 160% of the stock of Western Gas & Fuel Co. Com- 
has valuable gas purchase contracts with Dixie Gulf Gas Co. and 
others extensively augmenting and diversifying ite gas resources, and, 
together with its subsidiaries, has leases or gas purchase contracts cov: 
over 300.000 acres of land in South Texas, has 232 producing wells in 1 
separate gas fields with total proven gas reserves estimated in excess of 
275 000,000,000 cu. ft., and has 1,344 miles of pipe lines and 5 compressin 
stations, aggregating 6.260 h.p. In the opinion of Ralph E. Davis, engi- 
neer, the property and assets of Houston Gulf Gas Co. and subsi es 
have a value not less than $38,000,000. 

Earnings.—Consolidated earnings of Houston Gulf Gas Co. for the 12 
months ended Dec. 31 1927, and of subsidiaries, as presently constituted, 
for the periods indicated below have been certified to by Arthur Andersen 
& Co. Such earnings, adjusted to give effect to elimination of certain non- 
recurring expenses aggregating $70,000 and to prior charges, are as follows: 
Gross revenues (incl. other income) $5,539,026 
Oper. exp., maint. & local taxes (incl. charges of $447,064 for 

abandoned wells & forfeited leases) 2,641,391 


BOM s bm dition ind cc psmiicdd tatiana dada ew ckhae $2,897 ,635 
Net earns. avail. for int. charges of Houston Gulf Gas Co. after 
deducting bond int. and pref. stock divs. on subsidiary com- 
— together with earns. accruing to min. stock but before 

ed. taxes, amort. charges & res. for deprec., deplet’n, &c_.. 2,080,886 

Ann. int. on $11,000,000 Ist mtge. & coll. 6% gold bonds_-_--_-- 660,000 


BOOS 6 tsi din Sei aeedGkewhdaa ee tedawndaent $1,420,885 
Ann. int. on $8,000,000 6% % sink. fund gold debs. (thisissue)_. 520,000 


pany 


I a, a oto swig ck ine Wk ath Acne we eh dais iis in a dain ohn 

The above consolidated earnings include Houston Gulf Pi 
the 6 months from date of organization to Dec. 31 1927; Houston Gas & 
Fuel Co., Southern Gas Co. and Western Gas & Fuel Co. for the 12 months 
ended Jan. 31 1928, and Southern Gas Utilities, Inc., for the 9 months 
from date of organization to Jan. 31 1928. 

Purpose.—Proceeds from the sale of these debentures, $11,000,000 bonds 
and $1,500,000 pref. stock, will be used to retire the company’s present 
funded debt; to uire the common stocks, above referred to, of Houston 
Gas & Fuel Co. and Southern Gas Co., and the properties of Houston Gulf 
Pipe Line Co.; for working capital and for other corporate purposes. Com- 
pare also V. 126, p. 2643. 


Illinois Power & Light Corp.—Pref. Stock Offered.— 
Blyth, Witter & Co., Field, Glore & Co., Utility Securities 
Corp. and E. H. Rollins & Sons are offering at $100 per 
share and div. 364,740 shares $6 cumulative preferred stock 
(no par value). 

Preferred as to assets on voluntary liquidation rw sue per ro wy and divs.. 


on involuntary liquidation at $110 per share an vs. as to cumul. 
divs. of $6 annum. Divs. — sees Red. all or on any div. 
date upon days’ notice at $11 8 » Plus divs. stock ranks 


h an authorized issue of 70,000 shares of 6% cumul. pref. 
value), of which 46,500 shares are to be presently outstanding. i 
ree from present normal Federal income tax. Transfer office, Office of 
the Corporation, 231 South La Salle St., Chicago. Registrar, Central 
Trust Co. of Illinois, Chicago. 
Data from Letter of Clement Studebaker Jr., Pres. of the Corp. 
Company.—An Illinois tion. Owns and operates electric power 
and light, gas, heat and city railway properties in a large number of the 
most populous and prosperous municipalities in Illinois. Corporation also 
operates, through a subsidiary, an extensive system of trunk line electric 
railroads in Illinois and is acquiring the entire capital stock of Illinois Ter- 
sy Co.,a i deenk ——y ey for the + ml ge of wa “y? 4 
ese properties eases a single opera system. - 
tion also owns all of the common eck of the Kansas 
Power & ht Co., which o tes public utility pagute in northeastern 
Kansas, and of Des Moines Electric Light Co., operates the electric 
utilities in Des Moines, Oskaloosa and other communities in central Iowa, 


ually (except as to div. dates and the fact that it is without par value 
wit stock ($100 
vs. 


-and of other utility companies. 


The business of the corporation and its controlled companies includes ser- 
vice rendered to more than 470 municipalities, embracing a population of 
1,225,000. The electric power and gel ign have a genera ca, 
po of over Feu :750 aoe oes, we Bp oe ny over F uae 

mers. e es a@ genera ca y of over 31, - 
000 cu. ft. of artificial gas a day serve also, without competition, over 
a see ion of the electric trunk line railroad system, which 

e pal portion o e e c sys Ww 
has over 550 miles of main line track, connects a number of cities of 
Illinois with St. Louis, which it enters over its s toll i 5 into its 
own in the heart of the city. The city railway and bus proper- 
ties include over 235 miles of routes. 

Purpose.—This issue of 364,740 shares of $6 cumul. pref. stock will be 
used to retire $33,000, %, ul. pref. stock of the tion. This 
financing will effect a material saving to the corporation in dividend charges 
on pref. stock. 

Consolidated Earnings 12 Months Ended February. 
a 1927. b 1928. 
Gross earnings from operation ----~------------- $31,488,881 $34,251,562 
Operating expenses, maintenance & taxes_c_---~-- 19,368,994 20,593,483 


Earnings from operation. ..----.------------ $12,119,887 $13,658,079 
Other income, less rentals 47.136 


Otel B00 ROR, is ni conden ements a sku $12,119,887 $13,705,215 
Int. on bonds & other indebtedness & divs. on pref.stk.efsubs. 6,817,763 


Bal. avail. for bond discount, depreciation & divs_._____-__ $6,887,452 
Annual div. on 364,740 shares $6 cumul. pref. stock and 46,50@ 

meres GU, GEE, BOE; BE asi wt ene ccncemenbheawcens 2,467 ,440 

a Not including earnings of propesies recently acquired. b The earn- 
ings of Illinois Terminal Co. are included for the 12 months ended Jan. 
31 1928. ec Including Federal taxes, subject to review of tax returns by 
Internal Revenue Department. 

The balance available for bond discount, d tion and divs. ,¥as 
shown above, for the 12 months ended Feb 29 1928, is over 2.75 times the 
annual div. requirements on the 364,740 shares $6 cumul. pref. stock and 
$46,500 shares 6% cumul. pref. stock to be outstanding upon completion 








of the present financing. : 
Consolidated Capitalization Outstanding (Upon completion of present financing) 
oe CU. DOE, Se ONE cana ccnancaos aenechas dune 364,740 shs. 
6% cumul. pref. stock (no par) --.---- JOtbuacacdwosseeeme wee 46,500 shs. 
5 GE SRR OF DR bob ac os ce wna ccnsniucesedcenhhe 65,683 shs. 
OORT RONG oak nds apace idadncecendcaun socanhe wee ,000 shs. 
Divisional bonds (closed for issuance to public)...........-.- $21,097,100 
Se 26.00, Re Oe Se ie mii concen eu apa anminne + n ,000 
30-year 5% fund deb. gold bonds (closed issue} ----_- 9,335,500 
Iowa Power & Light ., Des Moines Gas Co. and the Kansas 

UE Gr Es I oo iis boeken cenccnndeséwcs 16,511,700 
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Ownership.—The tion is controlled by the North American Light 


& Power Co. A controlling interest in the North Am t & Power 
+o A a the North American Co. and Middle West Utilities Co.— 


Interborough Rapid Transit Co.—Statutory Court 
Grants Company 7-cent Fare Pending Hearings on Permanent 
Rate-—The Federal Statutory Court, composed of Circuit 
Judge Martin T. Manton and District Judges John C. 
Knox and William Bondy, granted May 2 the company’s 
application for permission to charge a 7-cent fare on the 
subway and elevated lines, pending the fixing of a permanent 
rate of fare, in a 38-page decision handed down late in the 
afternoon. The opinion was written by Judge Manton, 
the other members of the court concurring. 


The B. M. T. and surface lines are not directly affected by the decision. 
Whether they will apply for fare increases remains to be seen. 

Mayor Walker announced immediately after the grant that he would 
have his atterneys ap 1] the case. The Court gave the city this right, 
but it must file a bond to indemnity the city in case the fare is finally up- 
held. A stay through a Federal Judge is another recourse. 


Four Outstanding Points. 

Stripped of technicalities, there are four vital points in the decision. 

It extends the authority of the Transit Commission to raise fares which 
are unreasonably low even when the iower fare is a matter of contract. 

It holds the 5-cent fare, both on the subway and elevated lines, to be 
confiscatory . 

It allows the Interborough to charge a 7-cent fare pending the report of a 
special master. : 

But it leaves the city one recourse, to file an appeal to the Supreme Court, 
first posting a d to cover any award that it may make. In that event 
the lower Court will grant the necessa stay. 

The action of the Court rests very largely upon its interpretation of the 
powers and duties conferred upon the Transit Commission by the Public 
Service Co ion law of 1907. The present regulatory powers of the 
Commission, the Court said, are positively defined by that Act, and in- 
clude the power and responsibility of fixing a fair and reasonable rate. 

City Depends on Contract. 

The Court held that Contract No. 3 ,executed in 1913, was subject to the 
1907 Act and that, without positive direction of the Legislature, the Com- 
mission was without power to drop its regulatory duties even when the city 
and the Interborough agreed to a ent rate by contract. 

Contracts No. 1 and No. 2 were executed prior to the 1907 Act, the Court 
pointed out, and this circumstance would have prevented the Interborough 
from setting up a claim that the 5-cent fare now amounts to confiscation 
of its property without due process of law, except for the pertinent fact that 
the subsequent 1913 contract superseded the two earlier ones and, accord- 
ing to d ion of the New York State Court of Appeals, applied a unified 
5-cent fare to all Interborough subway lines. 

Subject to Legislation. 

In other words, the fare provisions of Contract No. 1 and No. 2 became 
the fare provisions of Contract No. 3 in 1913, the Court held, and hence 
bees Bo interpreted as subject to the will of the Legislature as expressed 
n ‘ 

The Court asserts the Interborough made application in due process to 
the Transit Commission for relief, and that ‘‘the guarantee of due process of 
the Fourteenth (Federal) Amendment protects the right of a public utility 
to a fair return.”’ 

The Transit Commission, it continued, not only denied the Interborough 

e€ process of law’’ in declining to authorize a rate change, but went fur- 
ther, and with the city undertook injunction proceedings in the State Courts. 
“In conclusion ,’’ the Court added, ‘‘we take notice of the views expressed 
by co on the argument who criticized the plaintiff for proceeding in 
ae Court, as said, in an effort to defeat the State Court of its juris- 


Duty of Court Emphasized. 

“This Court takes jurisdiction, not as a matter of discretion or comity, 
but as a matter of duty, and it is not important whether the State Court 
might have heard the case. There is no discretion or comity. A Federal 
Court when appealed to in protection of constitutional rights over which it 
has, by law, jurisdiction, may not avoid assuming jurisdiction. 

‘*When ii properly .assumes jurisdiction, the Court may not be spoken of 
as precipitate in its conduct. Because the case is one of local interest only 
is entirely immaterial. 

‘Plaintiff did all it could under the State law to obtain administrative 
relief and its two applications, even prior to the present effort, to obtain 
relief, were denied, the claim of the Commission being that the contract 
forbade its acting in regulation of the rates. 

“This squarely raised the question of the plaintiff's constitutional right 
to protection and this it pressed in the familiar form of a rate suit and it has 
established its claim of daily confiscation.”’ 


U. 8S. Supreme Court to Hear Fare Suit May 14.—Notice 
was served May 3 on the {nterborough Rapid Transit Co. 
by Associate Justice Stone of the U. S. Supreme Court that, 
if it attempts to collect a 7-cent fare on its subway and 
elevated lines in New York, in accordance with the authorit 
granted by the Federal Statutory Court, before the U. S. 
Supreme Court has had an opportunity to pass on a motion 
for a stay to be made in behalf of the city, he will at once 
entertain ‘‘an application for a temporary stay.”’ 

Justice Stone announced his action in a letter addressed to William L. 
Ransom and James L. Quackenbush, counsel for the Interborough, following 
a two hours’ conference at his home in Washington, in which the whole 
matter was threshed out by the Justice with Mayor Walker, Charles L. 
Craig, the city’s special counsel, and C. D. Williams, who is associated with 
—— Untermyer, legal representative of the New York Transit Com- 
mission. 

In his communication Justice Stone stated that he had been informed an 
application would be made to the Supreme Court in behalf of New York 
City for a stay of the 7 cent fare judgment, pending formal appeal to the 
Supreme Court. He said further that consideration of the request for a 
stay would be entertained by the full bench of the Supreme Court in open 
session here on May 14. 

To Hear City's Plea. 


The text ef Justice Stone's letter to William L. 
Quackenbush, counsel for the Interborough follows: 


“sé 


Ransom and James L. 


May 3 1928. 
Messrs. William L. Ransom, Esq., 
James L. Quackenbush, og & 
120 Broadway, New York City. 
Dear Sirs: 

“I beg te acknowledge receipt of your telegram of even date, stating 
that you desire to be heard on any application to be made to the Supreme 
Court effecting the decision of the special statutory court in Interborough 
Rapid Transit Co. vs. Gilchrist et al, handed down ronertes . 

“a0 re ting the City of New York and the Transit Commission 
have indicated to me that they desire to present an application to the Su- 
preme Court for a stay pending appeal, and I have to-day advised them that 
such an application would be entertained and will be referred to the full 
court, whi will sit Monday, May 14, at 12 o’clock noon. You will be 
ves opportunity to present your opposition to such application at that 
time. 

‘‘Counsel for the City of New York and for the Transit Commission have 
asked me to issue a temporary stay pending the motion. As theorder ofthe 
special statutory court has not been entered, and as the opinion provides 
that it may contain such temporary stay without bond pending application 
to the Supreme Court, I conclude that action on my part will not be neces- 
sary unless an effort should be made to put in force the 7-cent fare pending 
the application and hearing on the 14th. 

“*T have stated to counsel for the City and for the Transit Commission, 
however, that ifany effort is made to put into effect the 7-cent fare prior to 
the hearing of the motion by the full court, I will immediately entertain an 
application for a temporary stay, in which event telegraphic notice, will be 
sent to you. 

Yours very truly, 
HARLAN F. STONE.” 





Fare Rise Unlikely at Least Till Fall.— 

No increased fare will be possible before May 14 as the result of the fixing 
of that date for a hearing before the U. S. Supreme Court, and according to 
current opinion in financial circles it is now unlikely that the 7-cent rate 
= _ tore og tare before — at the Maen a — Sa ie 

mpany’s lawyers are busy the pro ‘orm er 
complying with the decision of the Federal Statutory Court, but it is said 
the order will not be completed before next week. Considerable contro- 
versy between counsel for both sides over the form of the order is ed. 
The Federal Court did not pass upon the Interborough’s application for 
orders to nullify the platform-lengthen and car-purchase or- 
ders made by the Transit seempnlaston but the Inter ugh is Hy ony to 
include a provision covering these orders in the decree which will be pre- 
sented for the Court’s signatures. Samuel Untermyer, the Transit m- 
mission's special counsel, is understood to be preparing to object to the in- 
clusion of these matters in the injunction. 

It is unlikely that the form of the order will be determined muth"before 
the date set for the Washington hearing. In any event, it is thought the 
Statutory Court will delay entry of the order in view of Justice Stone's 
attitude as expressed in the letter to the Interborough attorneys. 


Lisman Sees Interborough Final Victor in 7-cent Sutt.— 

F. J. Lisman of F. J. Lisman & Co., author of the Lisman traction plan 

for Chicago, gave as his opinion that the Interborough would win its case 
before the special master and finally before the U. 8S. Supreme Ceurt. 
The whole situation, he says, is similar to the litigation between the eity 
and the Consolidated Jo. He sums up the salient points of the Fed- 
eral Court’s decision on the I. R. T. case as follows: 
1. The Law.—The elimination of the original Contracts No. 1 and No. 2 
and the ruling that Contract No. 3 su es the others. This Centract 
No. 3 was made after the enactment of the law creating the Public Service 
Commission of the State of New York, which provides that the rate of fare 
charged by any public service corporation is subject to the regulatery law 
and power and entitles the company to a fair return on its preperty used 
in public service. 

2. The Physical Value.—Based on this, the decision further states that 
the determination of the value of the property should include the city- 
owned as well as the company-owned properties which the eompany con- 
tends have a present aggregate valuation of close to 900 millien dollars. 
The determination of the valuations and figures as set forth by the city 
and the ys ay | is subject to the jurisdiction of the special master ap- 
pointed by this Federal Court. 

3. A Fair Return.—The Federal Judges were unanimous in their decision 
that the company is entitled to an 8% return on the entire preperty de- 
voted to public use. This decision is based on precedents established in 
similar rate cases such as the Supreme Court decision in the Indianapolis 
Water Case, which was handled by the Interborough’s present attorney, 
Mr. Ramson. 

An 8% return on the value seems v large, but at any rate a 7-cent fare 
will not produce much over 6% on these values. The company would 
probably be very foolish to ask for more than that. It is our epinion that 
while the additional 2 cent cost may be impounded, the Interboreugh will 
win its case before the special master and finally before the U. 8. Supreme 
Court. This whole situation is quite similar to the litigation between the 
city and the Consolidated Gas Co.”—V. 126, p. 866, 714. 


International Power Co., Ltd.—Pref. Stock Offered.— 
Royal Securities Corp., Ltd., Greenshields & Co., Hanson 
Brothers, Ine., and R. A. Daly & Co. are offering at 100 
and int. an additional issue of $1,500,000 7% cumul. red. 
1st preferred stock. 


Listing.—Application will be made to list these shares on the Montreal 
Stock Exchange. 

Company.—Incorporated in Feb. 1926 under the laws of the Deminion 
of Canada as a public utility holding and operating company. Oontrols 
public utility pope which have been in successful operation for many 
years in Bohvia, British Guiana, Newfoundland, Porto Rico, Salvador and 

enezuela. Combined population in the territory served is approximately 

0,000, and the number of light and power customers served is in excess 
of 70,000—representing an increase of approximately 7,000 durimg the past 
twelve months. 

Company acquired at its inception all the securities of Venezuela Power 
Co., Ltd., and a majority of the stock of San Salvador Electric Light ©Co., 
Newfoundland Light & Power Co., Ltd., Bolivian Power Co., Ltd., a 
majority of the outstanding 5% 1st mtge bonds and a controlling interest 
in the common stock of Demerara Elec. Co., Ltd. A 

The assets and earning power of the company were largely imcreased in 
1927 through the acquisition of control of The Porto Rico Railways, Ltd., 
more than 90% of the common stock of that company,having been acquired. 
90% of the capital stock of the Oruro Light & Power Co., Oruro, Bolivia, 
was also acquired during the past year, and the company largely increased 
its holdings in other controlled companies. 

Canitalization— 

6%% 30-vear gold debentures -_ _ _ _. 2 3, , 
7% cumulative Ist pref. stock_____.______--- 7,061,000 
6% convertible 2d pref. stock________-_-_--- 2,000,000 *2,000,000 
Common stock (no par value)_.__._-.-.---_-- 150,000 shs. 115,610 shs. 

* 1] share 2d pref. stoc«x exchangeable at the holder’s option for 4 shares 
of no par value common stock. 

Purpose.—Funds provided by this additional issue will be used for general 
corporate purposes, including advances to controlled companies in connec- 
tions and improvements to the various properties now being carried out. 

Earnings.—Combined earnings of the properties controlled are appended. 
These earnings do not reflect any benefit to be derived from investment of 
the proceeds of this additional issue of $1,500,600 preferred stock. . 


1925: 1926. 927. 
$3,465,470 $3,803,698 “$4,233,065 
2'021,179 2,254,620 92,896,194 


_..----- $1,444,291 $1,549,078 $1,836,871 
” 


Gas 


Authorized. 


} ssued. 


Gross earnings - - © 
Operating & maint. charges_._.---- 





Net earnings - - - 


Charges on underlying CANE. oo tte aw oc ee 531 ,83§ 
Earnings applicable to minority interests..__......--------- a155,329 
Balance available for reserves of subs., int. & divs______-__- $1,149,703 
Debenture interest - - - - - REN, Se PE, A Rae 195,000 
Balance available for reserves and dividends___________-_- $954,703 
Dividend requirement of Ist pref. stk. (incl. $1,500,000 now te 
We ANOS ia oo vk is Ss ad Sa BE ST a nen ee $494,270 


* Partly subject to audit. Earnings, where necessary, eenverted into 
dollars at current rates of exchange. a Representing proportion of earn- 
ings applicable to 18,171 shares of common stock of subsidiary cempanies 
held by minority interest, out of a total of 147,250 issued comamen shares, 
as at Apil 12 1928.—V. 126, p. 1506. 

Interstate Public Service Co. “Quarterly Earnings. 
Period End. Mar. 31— 1928—3 Mos.—1927. 192 12 Ados.—1927. 
Gross operating revenue $2,614,280 $2,472,905 $10,132,679 $9,861,786 

Net inc.after taxes, int. 

& retirem’'t provis’n. - 435,835 416,890 1,561,028 1,668,606 

—V. 126, p. 2644. 


Lexington (Ky.) Water Co.—-Co-Transfer Agent.— 

The Seaboard National Bank of the City of New York has been ap- 
aa oe agent in New York of the 7% cumul. pref. steck.— 
7, 125, p. 1192. 


Mexican Utilities Co.—Ezchange Offer.—President Irving 
W. Bonbright, April 25, in a letter to the holders ef the 
securities of the company, says: 

The officers for some time past have been carrying on negetiatiens which 
have now resulted in a plan and agreement of Feorganisation dated April 
25 1928, under which the American & Foreign Power Co., Inc. effers to 
acquire coll. gold bonds, pref. stock and common stock of Mexican Utilities 
Co. under the terms and conditions stated in the plan. 

Under the plan the holders of the Mexican company coll. geld bonds 
have the right to exchange each $100 of said bonds (coupon maturing 
May 1 1928, detached) with coupons maturing Nov. 1 1928 and subse- 
quently attached, for 9-10 of a share of the $6 pref. stock of the American 
company and to receive in cash interest on such bonds accrued from May 


1 1928 to June 5 1928 
ny pref. stock have the right to exchange 
3 eck of the — 





The holders of Mexican com 


each share thereof for 75-100 of a share of the $6 pref. st 
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can company and to receive in cash $3 per share of epee . stock, 
being the equivalent of accum. divs. thereon from Jan. 1 1928 to June 5 1928. 

The holders of Mexican company common stock have the right to ex- 
change each share thereof for 35-100 of a share of the $6 pref. stock of the 
American company 

Scrip of the Amavteon company will be issued for any resulting fractional 
shares of that company’s $6 p= stock, which scrip will not carry divs. 
but will be exchangeable, with other similar fractions aggregating 


shares, for full shares. 
The Electric Bond & Share Co. has offered to purchase shares of the 
. stock of the American punpsny resulting from such exc’ e and 
(or) scrip therefor at the rate of $100 per rearal share, from such deposi- 
tors as elect to sell the same at the time of d mr Oy 4 securities of 
Mexican company on the terms set out in its offer. ( below.) . 

The holders of the securities of the Mexican company who desire to 
make the exchange offered in the plan (but not to sell the resulting securi- 
ties) should immediately forward their securities to the American Exchange 

Trust Co., ae greene | 60 Broadway, N. Y. City. 

The holders of the ties of Mexican company who desire to sell to 
the Electric Bond & Share Co. all or any part of the $6 pref. stock and (or) 
scrip therefor of the American company resulting from the exchange, should 
also immediately forward their Mexican company securities to the Ameri- 
can Exchange Irving Trust Co. 

The plan has agreed to by the holders of a substantial amount of 
Mexican company bonds. be stock and common stock upon condition 
that the vilege be extended to all holders of its securities. 

The pref. stock of the American company offered in excha will be 
a of a new issue ranking pari passu with ite pref. stock ($7) and en- 
titled in preference to the 2nd pref. stock, series A and the common stock 
to divs. at the rate of $6 per share per annum cumul. from June 5 1928 and 
in any distribution of assets other than by div. from surplus or profits, to 
$100 per share and accrued divs., and is redeemable at $110 per share and 
accrued divs. Officers of the American company have 2 that 
—- will be made to list the pref. stock on the N. Y. Stock Exch. 

unsel advise that in their opinion if the plan becomes operative, those 
depositing securities for exchange for stock of the American com y (not 
accepting the offer for sale of the resulting securities) will not subject 
under the existing law to Fed. income tax with respect to the exchange. 

To take advantage of the exchange and (or) sale offered, securities of 
the Mexican company must be deposited on or before June 1 1928 (or on 
or before such extended date not later however, than June 25). The plan 
wil] not become operative under its terms if less than 85% of the coll. bonds 
and 85% of the pref. stock and 90% of the common stock of the Mexican 
company now outstanding shall have been d ited on or before June 1 
1 or such extended date, but on June 1 1 or such extended date if 
not less than a majority of the pref. stock and common stock, irrespective 
of class, of the Mexican company shall have been deposited the American 
company may at ite option declare the plan operative. 


8. Z. Mitchell, President of the Electric Bond & Share 
Co., in a letter to Irving W. Bonbright, President of the 
Mexican Utilities Co., says in substance: 


We understand that the American & Foreign Power Co., Inc., is about to 
enter into a plan and agreement of reorganization, under which it expects 
to poguire coll. gold bonds, pref. stock and common stock of the Mexican 
Utilities Co., b yoyo fl shares of its $6 pref. stock (and for} scrip 
therefor) for coll. may bonds, pref. stock and (or) common stock of the 
Mexican Utilities Co. 

We hereby offer to all depositors under the plan to purchase at the rate 
of $100 integral share, plus accrued divs., if any, on in shares 
only, such of the shares of the $6 et, stock and (or) scrip therefor of the 
American company to be received the holders of coll. gold bonds, pref. 
stock and (or) common stock of the Mexican Utilities Co. pursuant to 
the plan as such holders severally shall elect at the time of a under 
the plan to sell to us, subject, however, to the following conditions: 

1. The election of depositors to make such sale to us be in a writ: 
in form approved by us, irrevocably appointing the depositary with whic 
the coll. gold bonds, pref. stock and (or) common stock of the Mexican 
company are deposited, their agent to deliver to us such $6 pref. stock 
and (or) scrip therefor and to receive payment therefor. 

2. Our obligation to a gg is limited to depositors who shall. deposit 
and elect to sell on or ‘ore June 1 1928 or on or before such extended 
date, not later, however, than June 25 1928 as may from time to time be 
8 in a writing or writings to that effect delivered to you and 


3. ming, or being declared o tive on or before June 1 
1928, or in the event we shall extend the date Tene 1 1928, as provided in 
2 above, then on or before such extended date 


Paragraph . 

In addition to the foregoing we further offer for a period of 60 days after 
the plan shall become operative, to purchase at the rate of $100 per in al 
share any scrip for fractional shares of the $6 pref. stock of the Am 


company that may be offered to us for sale at said ce, and also during 
~~ 5. RY sel a said Estos % —— Jn wy oO such scrip — such 

e ma ve ava e for sale e extent necessary to make 
integral shares.—V. 124, p. 3353. 


Michigan Electric Power Co.—Registrar.— 
The Chatham Phenix National Bank & Trust Co. has been 


a inted 
registrar of 10,000 shares of 7% pref. stock and 10,000 shares rf pref. 
stock, par $100 each. V. 126, p. 1659. fe 





Montana Power Co.—Quarterly Statement.— 

3 Mos. End. Mar.31— __ 1928. 1927. 1926. 1925. 
GPs Snide one $2,524,201 $2,458,150 $2,283,289 $2,159,957 
Oper. exp. and taxes____ 853,190 819,90 784,042 “ 
Int. & bond discount--. 620.560 458,619 456,383 443,018 

Balance, surplus-___- $1,050,451 $1,179,622 $1.042,864 $984 575 


Earns. per sh. on 496,333 
shs. com. stk. (par $100) $1.77 


Deposits Under Plan to May 23.— 
See American Power & Light Co. above.—V. 126, p. 2645. 


New York Power & Light Corp.— Merger.— 


The Blue Hill Light & Power Co., Livingston, N. Y., has been merged 
with the above corporation.—V. 126, p. 1040. one 


New York State Railways.— Earnings.— 


$2.03 $1.76 $1.65 





3 Mos. Ended March 31— 1928 1927. 1926. 
Cy SS oo ct a ac coo ceed~ $2,644,292 52,788,416 $2,792,002 
Operating expenses & taxes._....___ 2,037,827 2,113,568 2,111.359 
SON OE se couksccdkwoccduones 383 344 372,952 381,613 
Sa rf 7,880 7,880 

Bal. for divs., depreciat’n & surplus $215.759 $294,016 $291,151 
—V. 126. p. 868. 


New York Steam Corp.—Bonds Offered.—The National 
City Co., Cassatt & Co. and Thayer, Baker & Co. are offer- 
ing at 1024 amd int. to yield about 4.82% an additional 
issue of $4,000,000 Ist mtge. 5% gold bonds. Dated May 1 
1926; due May 1 1951. 

Issuance.—Authorized by the New York P.-S. Commission. 

Data from Letter of James D. Hurd, President of the Corporation. 


Corporation—The largest company of its kind in the United States. 
supplies steam for heating and power purposes in the downtown financial 
district and in extensive uptown commercial and residential sections in the 
City of New York. The franchise under which the corporation operates is 
bat A satisfactory and, in the opinion of counsel, grants the right, without 
limit as to time, to lay mains and pipes in any of the streets on the Island of 
Manhattan and to supply steam for power, heating and cooking. 


Erp., Maint. 
Tazes er Net Before Int. on 
Cal. Gross Than Federal Funded 
Years Earnings. Federal Tazes. Debt. 
ities cantina» aided $3,343,973 $2.754,494 $1,089,478 $316,188 
ES Sake: a iilee Gieuisiinsine ik 4,334,38 3,139,537 1,194,851 347,899 
ME 6 cam odewe cad 5,518,44 3,904,117 1,614,332 424,163 
TE tid ina sans Sphetise “ies 6,180,034 4,416,257 1,763,776 672,432 
NOx: sisiteh diinhs ok neti .757 4,622,035 2,135,473 720,904 





Purpose.—Proceeds will reimburse the corporation, in part, for expendi- 
tures for important property additions, including the extension of the cor- 
poration’s mains in the uptown district. 

Capitalization ed ene Completion of Present Financing). 
Cumu!l. pref. stk., 96,930 shares without par value (41,930 shs., 

$7 dividend series and 55,000 shares $6 dividend series), at 

mimimum liquidation, price of $100 ashare-_---__........--- $9,693 000 
Com. stk., 30,000 shs. without value, representing the balance 

of stated capital, but not including surplus and reserves aggre- 


gating over $3, MOG is Lived titin ibe co gousag he tdbonsdehbinnd -320,000 
First mtge. gold bonds, 5% series due 1951 (incl. this issue) -..__- 11,905,500 
Ge GINS GO IGE 6 «on crag ebenosccvsnénsabbaesédokbouhh 5,693,500 


—V. 125, p. 3349. 


New York Telephone Co.—Add’l Expenditure Auth.— 
President J. S. McCulloh announced on April 27 that the directors at their 
meeting held on April 25, authorized the additional expenditure of $6,- 
340,152 for new construction in various parts of the territory served by the 
company. This brings the total appropriations made since the first of the 
year to $27,892,716, of which $25,074,859 was set aside for enlargement of 
plant facilities in the Metropolitan area.—V. 126, p. 2149. 


North American Edison Co. (& Subs.).—IJn"come.— 
12 Mos. Ended March 31— 1928. 1927. 
(30008 CRIDER 6a so ncmandbtns dbbgsbuvtannsad $84,921,173 $82,207,615 
46 .742,42 73,1 


Operating expenses and taxes. ___......-.-.-.-.- 2,420 ,573,186 
[RG CUE 6 is citcdnlapondenksedboutne 10,614,659 9,745,703 
Preferred dividends of subsidiaries. -..........--. 4.228.665 4,034,583 


1.312.039 1.215.974 
$'838,111 8.527.195 


Balance for dividends and surplus__---...-..- $13,185,269 $12,110,973 
—V. 126, p. 2149. 


Northern Indiana Public Service Co.—New Station.— 

Construction of a large electric generating station at Michigan City wil? 
begin early in 1929, according to an announcement made by the company. 
The first unit—a 60,000 kilowatt turbine—has been ordered and will 
built by the Westinghouse Electric & Manufacturing Co. Operation of the 
station will not begin until 1931. 

Although the initial capacity of the station will be 60.000 kilowatts or 
approximately 80,000 h. p., the first section of the building will be large 
enough to house 2 units. 

The estimated cost of the building, the first turbine generating unit and 
other equipment, is approximately $9,000,000. The building will be de- 
signed so that additions can be built to accommodate installation of more 
units as they are n " 

The site of the station is on the lake front directly west of the harbor. 
This property, which contains approximately 85 acres, was purchased by 
the company 3 years ago. 

Plans for the construction of a generating station in Michigan City were 
announced originally in Nov. 1925, soon after the site was purchased. 
large superpower substation has been built there since that time which is an 
important distribution center served by the company’s 132,000 volt super 
power line.—V. 126, p. 2475. 


Northern Ohio Power Co.— Ezchange Offer .— 
See Penn-Ohio Edison Co. below.—V. 126, p. 2475. 


Norwegian Hydro-Electric Nitrogen Corp. (Norsk- 
Hydro-Elektrisk Kvaelstofaktieselskab) .—Listing.— 


The New York Stock Exchange has authorized the listing of $20,000,000 
ref. & impt. gold bds., ser. A 514 %, due Nov. 1 1957.—V. 125.p. 3642, 2809. 


Nova Scotia Tramways & Power Co., Ltd.—Name 
Changed—Bonds to be Retired .— 


All of the outstanding Ist mtge. 5% 30-year gold bends dated Dec. 1 1916, 
of this company (now the Nova Scotia Licht & Power Co., Ltd., see V. 126, 
Pp. 2647), have been calied for payment June 1 at 105 and int. at the Bank 
of Montreal in New York City, Montreal or London.—V. 126, p. 1660. 


Ohio Water Service Co.—Bonds Offered.—G. L. Ohrs- 
strom & Co., Inc., are offering at 99% and int. to yield 
over 5% $3,000,000 1st mtge. 5% gold bonds, series A. 


Dated Feb. 1 1928; due Feb. 1 1958. Prin. and int. F. & A., payable in 
N. Y. City. Denom. $1,000 and $500 c*. Red. all or part, at any time, 
upon 60 days’ notice, to and incl. Feb. 1 1931, at 105; thereafter, to and 
incl. Feb. 1 1936, at 103; thereafter, to and incl. Feb. 1 1946, at 102; there- 
after to and incl. Feb. 1 1957, at 101; and thereafter, at 100; in each case 
with accrued int. Interest puyable without deduction for normal Fed. in- 
come tax not to exceed 2% perannum. Refund of certain Conn. and Penn. 
taxes not to exceed 4 mills, and Mass. income tax not to exceed 6%, te 
resident holders upon written Le ag within 60 days after payment. 
Central Union Trust Co. of New York, trustee. 

Issuance.—Authorized by the P. U. Commission of Ohio. 

Security.—Bonds will be secured by a direct first mortgage on all the 
properties now and presently to be owned by the company, consisting 
principally of land, water mains, reservoirs, pumping stations and other 
equipment. ‘The value of these properties, as re , on the 
reproduction cost new, less depreciation, is in excess of $5,345,000. 

Mortgage Provisions.—The mortgage will probide that additional bonds 
may be issued thereunder for not in excess of 75% of the cash cost or fair 
value, whichever is lower, of new or additional pro , excluding properties 
to be acquired by the company coincident with this financing, acq or 
constructed after Apr. 15 , and (or) permanent improvements, exten- 
sions or additions acquired or constructed after Apr. 15 1928, provided 
net earnings, as defined in the m , for 12 consecutive calendar 
months within the 15 calendar months immediately preceding the date 
of the application for such additional bonds, have been at least 134 times 
the annual interest charges on the aggregate pal amount of all bonds 
outstanding under said mortgage, those then proposed to be issued, and all 
indebtedness secured by liens prior to the mortgage on any new or additional 
property acquired by the company subsequent to Apr. 15 1928. As pro- 
vided in the mortgage, the principal amount of all prior liens shall never 
exceed 25% of the aggregate principal amount of all bonds then outstanding 
under the mortgage, those then proposed to be issued, and all indebtedness 

by any such prior lien or liens. In the computation of net earnings, 
at least 5% of the gross operating revenues must be charged to rep 
and current maintenance. 

Company will covenant, commencing in the calendar year 1928, t oexpend 
or reserve annually for improvements, additions, extensions, replacements, 
replacements, renewals, repairs, maintenance and depreciation of properties 
against which expenditures no bonds may be issued, an amount which shali 
not be less than 9% of the annual gross operating revenues of the mort- 
gaged water properties, and not less than 12% % of the annual gross oper- 
ating revenues of all other mortgaged properties. 


Preferred Stock Offered.—The same bankers are also offerin 
$1,173,000 54% cumul. pref. stock (par $100) at 97% an 
div. to yield 5.64%. 


Tssuance.—Has been authorized by the P. U. Commission of Ohio. 

Preferred both as to assets and divs. over the common stock. Divs. 
Payable Q.-F. Red. all or part, on any div. date, upon at least 30 days’ 
notice, at $105 and divs. per share. pon any dissolution or liquidation, 
the holders of the preferred stock shall be entitled to receive $100 and 
divs. per share, plus a premium of $5 per share, if such dissolution or liqui- 
dation be voluntary, before any distribution may be made to the holders 
of the common stock. If at any time divs. shall be in arrears and unpaid 
on the preferred stock for 6 quarterly periods, the holders of the preferred 
stock shall be entitled to vote, share and share alike, with the holders of the 
common stock until all such dividends in arrears shall have been paid. 
Company will agree to refund the Penn. personal property tax not to exceed 
4 mills and Mass. income tax not to exceed 6% to resident holders upon 
written application within 60 days after payment. Free from present 
normal Federal income tax and personal property tax in the State of Ohio. 
Transfer agent, The Guardian Trust Co., Cleveland, Ohio. 

Company.—Incorp. in Ohio. Owns and operates the property supplying 
water service for domestic and industrial purposes in Massillon. Coinci- 


ee ae eee 
Appropriations for depreciation reserves. _......- 





dent with this financing the company is acquiring properties serving, 
ae 
wn, the 


among others, Struthers, Poland, Campbell, Marysville, 
Court House, Circleville and several large industries in Y 
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acquisition of which pro ies has been authorized | the Public Utilities 
Commission of Ohio. he aggregate population of the territory now and 
presently to be served is estimated at over 70,000 





Capitalhization— Authorized. Oneness 
lst mtge. 5% gold bonds, series A, due 1958__- * $3,000, 
5%% cumul. . Stock (par $100)_-_.------ $7,500,000 1,173,000 
Common stock (no par value)_______________ 75,000 shs. ...38,552 shs. 

* Issuance limi by the provisions of the mortgage. 

Earnings of the Properties Years Ended et _ 1927 
DE i a he LGR ER Ge Rie MALT AN $491,719 $517,296 
Oper. exp., maint. & depreciation as will be pro- 

vided in mort., & taxes, other than Fed. inc. tax 227,150 225,487 

co eT RI AT SEES + SNM Se 2 $264,569 $291,809 
Annual int. require. on entire funded debt presently 

Rass oS RR 150,000 

RI, ni cits ii. te thie cintiiitis dies Mek Rate i ka $141,809 


Annual dividend requirements on 11,730 shares of 

5% % cumulative preferred stock. _-........-- $64,515 

Physical Properties.—The physical properties have been carefully in- 
8 by engineers who report that the water supplies are generally 
sufficient for present and normal future needs. The property adjacent to 
Youngstown supplies water throuth gravity systems at the average rate 
of about 7,100, gallons a day, collected in protected water basisn, and 
has a reserve storage capacity of over 3,100, ,000 gallons. The other 
pro ies derive their supplies for the greater part from systems of driven 
wells and are delivering water at the rate of over 3,000,000 gallons a day. 

The transmission and distribution systems aggregate 158 miles of mains 
and afford fire protection through 1,190 hydrants. As of Jan. 1 1928, 
the F ge wae were supplying 12,457 service connections, over 75% of 
which are metered. 


Pacific Gas & Electric Co.—Permanent Bonds.— 

Permanent 444% 1st and ref. mtge. gold bonds, series E, due June 1 
1957, are being delivered against presentation of temporary bonds of the 
same issue, at the National City Bank of New York, 60 Wall St., N. Ye 
City. (See offering in V. 126, p. 869.).—V. 126, p. 2312. 


Pacific Lighting Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of 1,127,459 
shares of common stock without par value.—V. 126, p. 2646, 1800. 


Penn-Ohio Edison Co.—<Stock Increased—To Acquire 
Northern Ohio Power Co.— 


The stockholders on May 1 approved an increase in the authorized 
common stock from 400,006 shares to 2,000,000 shares. 

The stockholders also formally ratified and approved the recent action 
of the directors in offering to acquire the capital stock of the Northern 
Ohio Power Co. on the basis of 2-3 shares of Penn-Ohio Edison common 
plus an option to purchase an additional 1-3 share of Penn-Ohio Edison 
ies 7 ge ee for each share of Northern Ohio Power Capital stock. 
—vVv. * : 


Public Electric Light Co., St. Albans, Vt.—Inc., &c.— 

The company proposes to increase its authorized pref. stock from 
9,000 shares to 12,000 shares, par $100 each, and to change the par value 
of its common shares from $100 to non-par.—V. 123, p. 3184. 

Public Service Corp. of New Jersey.— To Create an Issue 
of 2,000,000 Shares of No Par Value $5 Div. Pref. Stock.— 

The stockholders will vote May 28 on increasing the authorized capitaliza- 
tion by the creation of an issue of 2,000,000 shares of $5 div. pref. stock, no 
par value. The company already has authorized 2,000,000 shares of pref. 
stock of $100 par value, consisting of 1,250,000 shares of 6%, 250,000 shares 
of 8% and 500,000 shares of 7% pref.—V. 126, p. 2646. 

Puget Sound Power & Light Co.—Pref. Stock Offered.— 
Stone & Webster and Blodget, Inc.; Parkinson & Burr, and 
Estabrook & Co. are offering at 96 and div., to yield 5.20%, 
a new issue of 110,000 shares of $5 div. pr’or preference stock. 

Exempt from Mass. and normal] Federal income taxes. Red. at $110 


per share. Pref. both as to assets and cumul. divs. Divs. payable Q.-J. 
(initial div. accrues from May 1 1928). 

Capitalization (Outstanding Upon Completion of Present Financing). 
Bonds (inc!. subsidiary companies) -...........------------ a$50,213,500 
Cpe eee Meee BOO ko 6 Sats ou as tie bowsseddaeeninae 4,305,900 

- Prior pref. stock, $5 cumul. (this issue)... na<ceses 110,000 shs 
Pe. Geek, Ge GOR, (AD POP) nate ceccdidctbaddscannccwdus 254,000 shs. 
eo gD See ae ner es 202,829 shs. 


a Does not include bonds held in sinking funds or treasury nor bonds of 
Puget Sound Electric Ry. and subsidiary companies. 

Note.—The refunding plan as outlined in V. 126, p. 2149, 2646, was 
approved by the stockholders on May 2. 

Company.—Owns and operates one of the most extensive and important 
light and power systems in the United States, doing the greater part of 
the commercial light and power business in the Puget Sound district of the 
State of Washington except for that supplied by the municipalities of 
Seattle and Tacoma. ‘The population served by the electric light and power 
facilities is estimated at 962,000 in an area of over 29,000 square miles. 

The properties include generating plants with a present installed capa- 
city of 243,445 h.p. of which 198,735 h.p. is hydro-electric and 44,710 h.p. 
steam, and an extensive transmission and distribution system. he hydro- 
electric generating capacity includes 53,620 h.p. installed in 1926 and 1927 
at the company’s Baker River development. The street and interurban 
railways comprise about 103 miles of equivalent single track and are fed 
by auto bus and stage lines operating over a total of 878 route miles. 

Purpose.—Proceeds will be applied to the retirement of such of the 
$10,000,000 7% prior a stock called for redemption May 1 1928, as 
was not exchanged for this new $5 div. prior pref. stock by the stockholders. 

Earnings and Expenses for the 12 Months Ending Mar. 31 1928. 


CO SN oa Che eddies na sete maven anbtneoselcwaen $14,934,360 
Ce OE 0 CONS Cobb bsne s+ an ocebawiwanwadona 8,444,779 
ee I iid Se cia nS Kc nao Kha hetbaieieaes $6,489,581 
Sees Tre Ser GI a i cnn és concise suaicsnetcunsda 497 ,2 
PO ace aed coe nine saminda eget ane hadi aie $6,986,933 
InGerant ame armerGeesion Charges... .... ccnncocecs-ccnuccne 3,269,869 
Balance for reserves, retirements and dividends.-.-.....-... $3,717,064 
Divs. on 110,000 shares $5 prior pref. stock require____.-._-- 550,000 


The operations since Jan. 1 1928 include North Coast Transportation 
Co. and its subsidiary, also Diamond Ice & Storage Co., but exclude the 
operations of Puget Sound Electric Ry. and subsidiary companies. 

Management.—The principal properties of this company have been under 
Stone & Webster executive management since 1900.—V. 126, p. 2149, 2646. 


San Diego Consolidated Gas & Electric Co.—Con- 


struction Progresses on Plant Extension.— 

Construction work on the new 28,000 kilowatt electric generating unit 
which is being installed in an extension to Station B in San Diego is progress- 
ing in line with the proposed schedule, according to H. W. Fuller, V.-Pres. 
in charge of engineering and construction of the Byllesby Engineering & 
Management Corp. 

Work on the power plant building extension, which is being constructed 
at the corner of Kettner and Broadway, the comapny’s main generating 
plant, was started in January 1928, and the construction schedule calls for 
the completion of this addition about Oct. 1. The new building addition 
will extend 140 feet on Kettner Boulevard and 88 feet on Broadway. 

The addition will be of sufficient proportion to permit the installation of 
a second unit when needed. 

Upon completion of this unit the generating capacity of Station B will 
be increased from 35,000 kilowatts to 63,000 kilowatts. However, no addi- 
tional boilers are to be installed at this time. The station will provide 


additional generating capacity which is in demand due to the growth of 
San Diego and vicinity.—V. 126, p. 2477. 


Shinyetsu Electric Power Co., Ltd. (Shinyetsu Den- 
ryoku Kabushiki Kaisha) .—Listing.— 


The New York Stock Exchange has authorized the listing of $7,650,000 
lst mtge. 614% sinking fund bonds, due Dec. 1 1952.—V. 126, p. 2313. 





South Carolina Gas & Electric Co.—Protective Comm.— 

Default having been made on the interest due March 15 on the Ist a. 
20-year 5% &eld bonds the following have been appointed as a ive 
committee: Charles C. Hood, James T. Monahan, William H. Eshba ° 
with Richard B. Tillinghast, Sec., 160 Broadway, N. Y. C., and Henry M. 
counsel Bondholders aro aeiad to depout thetr bongs wth the New York 

. are as e t ith the New Yor 

Trust Co., 100 Broadway, N. Y. City, depositary.—V. 126, D. 253. 


Southern California Edison Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $5,482,850 
additional common stock (par $25 each) on official notice o issuance, 
making the total amount applied for $56,807 ,050.—V. 126, Pp. 2313, 1982. 


Southern California Gas Corp.—Definitive Bonds.— 
ue ool bonds Ot ante d e188 r like ter meaner bo i cuanametion 
» due , 1or e tem ° 
(For offering, see ¢. 125, p. 3350.).—V. 126, D. 1508), ssi 


Southern Counties Gas Co.—Bonds Legal Investment.— 
Bond & Goodwin & Tucker, Inc., underwriters of the $12,000,000 Ist 
mtge. 43% gold bonds, series 1968, dated May 1 1928, due May 1 1968, 
are advised by the California State Superintendent of Banks that the 
application for certification of the bonds, when issued, as legal investment 
for savings banks in California has been approved.—V. 126, p. 2477, 1200. 


Southwestern Gas & Electric Co.—Acquisition.— 
See Central Power & Light Co. above.—V. 126, p. 2150. 
South Texas Gas Co.—Registrar.— 


The Chatham Phenix National Bank & Trust Co. has been a inted 
registrar of 50,000 shares of 7% cumul. pref. series ‘‘A’’, par $100, and 
500,000 shares of no par value common stock.—V. 126, p. 2477. 


Southwestern Bell Telephone Co.—£arnings.— 


Quar. End. Mar. 31— 1928. 1927. 1926. 1925. 
Gross income. _._....__ $18,649,836 $17,062,194 $14,154,836 $11,764,258 
Net after taxes__._____ 4,883,379 4,431,297 3,845,449 3,175,935 


—V. 126, p. 1508. 


Stamford & Western Gas Co.—Transfer Agent.— 


The Guaranty Trust Co. of New York has been appointed transfer agent 
for the common stock.—V. 126, p. 2477, 2313. 


Texas Border Gas Co.—Trustee.— 


The Chatham Phenix National Bank & Trust Co. has been appointed 
trustee of an issue of $500,000, lst mtge. 64% % gold bonds, due Mar. 1 1938. 


Underground Electric Rys. of London, Ltd.—To Re- 
tire 444% Bond Issue.— 

The company announces that all the outstanding 444% bonds of 1933, 
amounting to £1,832,400, have been drawn for redemption on Oct. 16 1928, 
at par and int. The bonds may, on and after that date, be presented for 
hey in New York, at the office of Speyer & Co. or the New York 


ross "°° at the rate of exchange or $4.8666 per pound sterling.—V. 126, 
p. 4 


Washington Water Power Co.—Date Extended.— 
See American Power & Light Co. above.—V. 126, p. 2478. 


West Penn Power Co.—Earnings.— 


Calendar Years— *1927. 1926. 
RN satirist is eich os ah mnie ak ine aie einen $19,345,337 $16,531,097 
Cpe. Che... MBE. @ tO sina ci ccweccendnwse 9,451,789 8,160,216 











Cr ee. 5 ae Ldavanduensue en $9,893,548 $8,370,881 
Tee. Oe AE, 0 ON cd nrniontnnnucwobe 2,756,034 2,447,648 
Preferred dividends of subsidiaries_.-.........-- Ses. wkmeln 

I tied chin vine cc ibiaawaieks Ag one eee $7,083,206 $5,923,233 
Reserved for renewals and retirements....-..... 1,715,546 1,507,880 

ee in vitasin os pi 4 teagan ean ela een $5,367 $4,415,353. 


, 660 
ies of Keystone Power Corp., Al 


* Includes earnings of pro 1 eny 
lectric Co. acquired during 1927.—V. 124, p. 


Valley Light Co. and Home 
1982. 








INDUSTRIAL AND MISCELLANEOUS. 
Alles & Fisher, Inc.—Balance Sheet Dec. 31.— 


Assets— 1927. 1926. TAabtltttes— 1927. 1926. 
assets, less Capital stock - ---- 7,000 $665,780 
reserve__...-.-. $291,008 $180,258)| Current liabilities. 485,540 379,271 
Current assets._.. 1,053,198 959,310 | Div. payable_.-.- 75,000 74,970 
Trade-marks, &c.. —— a a. for Fed. taxes 60,825 “a 
Other assets. .---- 12,22 ‘ ccrued expenses. ---..-.-..- 
: I oc chins 568 ,068 478,718 





urplus 
Tot. (ea. side) _.$1,856,434 $1,650,873 |—V.. 124, p. 3211. 


Allied Owners Corp.—Definitive Bonds Ready.— 

The interim certificates of Halsey, Stuart & Co. for Allied Owners a 
lst mtge. real estate 6% sinking fund gold bonds, due July 1 1945, will 
exchanged for the definitive bonds at the Manufacturers Trust Co., trustee, 


141 Broadway, N. Y. City. (For offering, see V. 125, p. 1974.) V. 125, 
p. 3351. 

Allis-Chalmers Mfg. Co.—Earnings,— 

3 Mos. Ended March 31— 1928. 


1927. 
wt Tere Lt $8,415,254 $7,906,356 
Net fit ($879,600 less debenture int. & charges. 675,600 850,163 

Fee net eae in both quarters, shown above, is after all deductions in- 
cluding Federal income taxes. 

The billines for the current quarter of 1928 show an increase of 6.44% 
over the corresponding period a year ago. ‘The earnings on a comparable 
basis also reflect an increase, inasmuch as there was no fixed charge for de- 
benture interest in the early months of 1927; the entire earnings avail- 
able for both preferred and common dividends. In the current quarter (the 

erred stock having all been retired July 1 1927) the earnings, equivalent 
to $2.60 per share, accrue wholly for the efit of the common stock. 

Bookings for the three months of 1928 aggregate $8,370,538 compared 
with $7,833,622 for similar od in 1927, an increase of 6.85%. Unfilled 
orders on hand March 31 1928 amounted to $9,973,862. 


Increase in Capitalization A oved .— 
The stockholders on May 3, ~telbed d gna authorized capital stock from 
$26,000,000 to $50,000,000, par $100.—V. 126, p. 2479, 2315. 


American Alliance Insurance Co., N. ¥Y.—New Pres.— 
See Great American Insurance Co. below.—V. 106, p. 1228. 


American Commercial Alcohol Corp.—Bonds Sold.— 
Oversubscription and closing of books on their recent issue 
of $4,000,000 15-year mortgage sinking fund gold bonds, 
series A, 6% has been announced by the National City Co., 
Bauer, Pogue, Pond & Vivian and William Schall & Co. 
The bonds offered at 98 and int. to yield 6.20% carry de- 
tachable stock purchase warrants. pari? - 

928: due April 1 1943. Denom. $1,000c*. Int. payable 
Pee xi ev deduction for the normal Federal income tax not exceed- 
ing 2%. Red. at the option of the corporation or through operation 
of the sinking fund, as a whole or in part, on any int. date, 0 coe 
notice, at 108 if red. on or before April 1 1938, and at 101% ¥ r 
to maturity. Prin. and int. payable at National City Bank, New rk 
trustee. Corporation has agreed to reimburse to owners resident in the 
respective states, upon proper application as specified in the mortgage, the 
following taxes paid in respect of these bonds or the int. thereon: the 4 mills 
tax in Penn.; any Mass. income tax not exceeding in any year 6 Ze of the 
int. on such bonds; and any personal property or exemption tax im Conn. 
not exceeding 4/10% of the principal in any year. 
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Security.—The bonds are secured by a direct mtge. on all the lands, 
ee: and other fixed assets, now owned or hereafter acquired by 
corporation. 

k Purchase Warrants.—Each $1,000 bond will be accompanied by a 
detachable stock purchase warrant entitling the holder thereof to purchase, 
at any time on or before April 1 1938, 5 shares of common stock upon cash 
payment of $30 per share, in the manner specified in the mortgage. 


Pref. Stock Sold.—The same bankers announce the over- 
subscription of $2,200,000 7% cumulative preferred stocx. 
The stock was offered in the form of allotment certificates 
representing units of one share of preferred and 1% share of 
common stock at $108.50 per unit (plus preferred dividend 
from Apr. 25 1928). 


Preferred as to assets, and as to cumul. divs. at the rate of 7% per annum, 


payableQ.-F. Red.at105anddivs. Transfer agent, National City Bank, 
New York. Registrar, Farmers’ Loan & Trust Co., New York. 
Capitalization— Authorized. Outstanding. 
i en ae bob os on bmw $6,000,000 $4,000, 
7% cumul. pref. stock (par $100)_.-..-------.- 4,000,000 _ 2,200,000 
Common stock (no par value) vot. tr. ctfs...-.- *150,000 shs. 77,000 shs. 


* 30,000 shares reserved for exercise of warrants, &c. 

Data from Letter of Richard H. Grimm, President of the Company. 

Company.—Has acquired the assets of American Distilling Co., David 
Berg Industrial Alcohol Co., and 8. M. Mayer Alcohol Co., Inc., with 
plants located, respectively, at Pekin, Ill., Philadelphia and New Orleans, 
engaged in the manufacture and sale of alcohol for use as a commercial sol- 
vent in the manufacture of rayon, lacquers, paints, varnishes and other 
chemical products, also as an anti-freeze mixture in automobile radiators. 
Corporation is acquiring from the predecessor companies permits to pro- 
duce in the ager ate approximately 10,000,000 gallons of alcohol per 
annum under the allotment plan made effective Jan. 1 1928 by the United 
States Treasury Department. Corporation is thus one of the three larg- 
est producers of industrial alcohol in the United States. 

Balance Sheet.—The pro forma balance sheet of the corporation, as of 
March 31 1928, after giving effect to the transactions, including financing, 
incident to acquisition of the assets of the predecessor companies, shows 
net current assets of $1,520,631, and net tangible assets, after deducting 
all liabilities including the mortgage bonds, of $3,657,597, equivalent to 
$166.25 per share of pref. stock outstanding. 

Earnings.—For the three months ended March 31 1928, the three pre- 
decessor companies’ combined net earnings after depreciation, available for 
int. and Federal income taxes, amounted to $193,194, in which period pro- 
duction and sales amounted to less than 22% of the total annual allotment. 
Such net earnings projected on the basis of annual gallons allotted, together 
with estimated savings in freight and shipping costs resulting from consoli- 
$i *%b0 — are equivalent to annual earnings at a rate in excess of 

After deducting all int. charges, amortization an destimated Federal 
income taxes, annual net income as given above is equivalent to over $30 
per share of pref. stock and, after annual pref. divs., to approximately $7 
per share of common stock outstanding. 


American Bank Note Co.— Larnings.— 




















Results for Quar. Ended Mar. 31— 1928. 1927. 1926. 
xO ID ic odo wae ad eae n $655,529 $539,217 $439,975 
Other revenues......-.-..-...-- 45,328 36,849 ,364 

TPR, oo cksseatécaecosvem Gee $576,066 $480,339 
ES oo hen dade eed 70,230 67,189 63,324 
Miscellaneous, charges, etc________- 102,499 58,358 41,174 

ES Be ee ibe cas wid aeo $528,128 $450,519 $375,841 
Preferred dividends-_-___.....------- 67,435 67,435 67 ,434 
Common dividends -----.-.-------- 296 693 247 ,262 197,810 

Dt Cihtunedbadwbedmopana's $164,000 $135,822 $110,597 
Earns, per sh. on com. (par $10) ----_- $0.77 $0.77 $0.62 

x After expenses and Federal teaxes. 

Consolidated Balance Sheet March 31. 

Assets— 1928. 1927. | TLAabtltttes— 1928. 1927. 
Land., buikdings,$10,962,120 $10,742,364 Pref. stock..--- $4,495,650 $4,495,650 

mach., etc... 2,909,832 2,428,039 Common stock. 5,933,860 4,945,250 
Inventories... 1,359,352 1,172,298 Com. stk. scrip. lal 
Def. instal. on | Pref. for. subs_ - 388,352 387,605 

stock sold to |Accts. payable. 518,060 403/821 

employ - -.-.-- 63,720 oncags | ae mee Te. 410,810 360,409 
Marketable in- Advs, cust. or- 

Ve aseoneo 1,660,766 1,806,619; GOS. ...25-c2 291,748 204,917 
Contract dep- -- 107,366 107,888 Pref. & common 
Loans on call. _ 500,000 350,060 divs. payable_ 364,128 314,697 

Ela shin th chil 1,527,082 1,561,847 Insur. pensions 
Cash & securi- & special res__ 675,691 650,836 

ties for special er 6,463,919 6,734,691 

reserve... .- 276,691 253,919 | 
Deferred & un- 

adjusted chgs-_ 175,729 72,908 

‘SOGEsnetswe $19,542,659 $18,497,873 Rs woitin a $19,542,659 $18,497,873 
—V. 126, p. 1509. 

American Department Stores Corp.- - Sales. 

Period End. Apr. 30— —1928— Month—1927 — 928—-4 Mos.-—1927. 

Sales esis ------~--- $997 ,953 $671,536 %3.389,696 $2,754,870 


es 
—V. 126, p. 2479, 2150. 


American Electric Securities Corp.—Pref. Stock Of- 
fered.—G. V. Grace & Co., Ine., New York are offering 
at $25 per share 40,000 shares participating preferred shares. 
cumulative—non-callable. 


On Aug. | 1928, dividends at the rate of $1.50 per annum oa the partici- 
pref. shares will become cumulative, dividends being payanle 

_F.. In addition, the shares of this class shall participate equally with 

e common shares, as a class, in all further dividend payments. Partici- 
pating pref. shares have a par value ot $20 a share, are fully paid and non- 
assessable and are non-callable. On liquidation, these shares shall be 
entitled to $25 a share vefore the common shares receive any payment; 
the remainder shal! be divided equally oetween the two classes of stock. 
U. 8. Mortgage & Trust Co., New York, transfer agent. Empire Trust 
Go., New York, registrar. Dividends exempt from present normal Fed. 


income tax. 

Capitalization— Authorized. Tssued. 
Participating preferred shares (par $20)_--_--- 100,000 shs. 40,000 sbs 
Common shares (without par value)____._.--- 40,000 shs. 40,000 shs. 

Corporation.—A Delaware corporation, is being organized to hold, buy, 


sell or otherwise deal in corporate securities and to finance the operations 
of public utility companies and the acquisition, consolidation and develop- 
ment of properties by such companies. The management believes that there 
is a large field for the activities of the corporation and a distinct need for 
the services that American Electric Securities Corp. will oe prepared to ren- 
der to growing utility companies. 

Assets .— | a the sale of the participating pref. proposed to be presently 
issued and offered for sale, the corporation will have net quick assets of 
$1,000,000. The investment funds of the corporation will be invested 
principally in carefully selected capita! stocks of substantia! public utility 
companies including electric light and power companies, particularily 
those which have shown consistent progress over a period of years. 

By diversifying the investments of the corporation the participating 

erred shares will secure the advantages of safety and growing value 
ound in a wide geographical distribution of holdings. 
_ Earnings.—Earnings will be derived from three generai sources: (1) 
income from nents | holdings; (2) profits from sale of securities; (3) financing 
the uirements of public utility companies. ° The income to be received 
from the first source alone should more than cover the eniire dividend 
uirements on the participating preferred shares. 

he certificate of incorporation will provide that American Electric 
Securities Corp. may purchase its own participating pref. shares whenever 
they shali be obtainable at a price lower than the book value per share: 
shares so acquired may be held for reslae or cancelled. 





American Encaustic Tiling Co.—Earni 








ene 

Calendar Years— 927. 1926. 1925. 
ING CRIB 6 06 6s dd wn wcstvndtnosnbesen $4,772,104 $5,310,930 $4,491,389 
DECC GREENER. « » Wie sk tnt evbidoewnee 939,129 1,255,058 .967 
DUN. chk en in tonwwnmne bubs within 8S 4,431 778 
aN in: xv secissap 40 lbing abciooe a latch 137 ,288 164,408 138,317 
oD ae eae 110,894 141,544 106,496 
AiO GOR se wk n pate eehen ney 6,633 6,642 3,308 

Os GUND... 0 6 6 c's vccndeévebubees $684 225 $938 ,033 $672,068 
pa eee ee en 323,723 259,545 173,090 

TOT Te eT ee a $360,502 $678 488 $498,978 
Earns. per sh. on 107,970 shs. com. 

OE Te Peete ae. ose ak sabe han em $6.05 $7.94 $5.47 


—V. 126, p. 2649. 


American Ice Co.—Obituary.— 

Albin W. Krech, Chairman of the Board of the Equitable Trust Co. of 
New York, died suddenly in New York City on May 3. 

Mr. Krech was a director of the American Ice Co., the City Investing 
Co., the Federal Sugar Refining Co., the Manhattan Ry. Co., the Norfolk 
Southern RR., the Wabash Ry., the Western Maryland Ry., the Denver 
& Rio Grande Western RR. and the Western Pacific RR. Corp.—V. 126. 
p. 2316. 


American-La France & Foamite Corp.—Farnings.— 
Operations for the first quarter ending March 31 1928 for the fire appara- 
tus, Foamite and sundry sales departments were: 
TRE, PINE a 6 xs Sc cntdd kbs niwn dicbonnnade beaakiwsio’ 013) 430 


Interest paid... ..-.-..- CUENE Bali bm iis atidenbiwihh ate .862 
SS SORE Riis tri GENER a KHER S bed ee Cr.29,663 
G6 DRE 6 i iin pins nw ea se le ee _ ~a» Sepaemel 


The Commercial truck operations for the same pericd show a net loss of 
$129,472. ‘This loss has been charged against the $2,000,000 special reserve 
set up in the reduction of assets as of Dec. 31 1927 for this purpose, and ac 
cordingly it has not been charged against the profits of the other depart- 
ments as above shown. This loss also includes an arbitrary charge of one 
half the interest on the $4,000,000 debentures outstanding. 

The company at this date has no bank indebtedness and retains in it« 
notes receivable all of the commercial truck notes, having found it unneces 
sary to discount any of this paper.—V. 126, p. 2316. 


American Linseed aah rte Repert.— 
1 




















Calendar Years— 27. 1926 1925. 1924. 
THOS DROTIUE, inn in wxp osu $3,145,824 $990,520 $2,574,688 $2,141,549 
Prov. for depreciation -__ 524,545 518,649 510,069 543,787 
Federal taxes. ...._.--.. 273,120 11,871 218,460 28.882 
ES. cians bn ewe 389,679 383 945 384,156 330 ,932 

Operating income____ $1,958,479 $76,065 $1.462,002 $1,237,947 
Other income-_-_--.--- 176,901 fo Saree 250,361 

Total income____.._. $2,135,380 $103.871 $1,462,002 $1,488,308 
Pref, Gvideee (7%) 233 Se ck 1,166,806 og Sees See 

Balance—surplus_. __ $2,135,380df$1 ,062,934 $294,046 $1,488,308 
Previous surplus ______- 4,981,550 6,044,484 5,750,438 4,697,045 
Res. for conting. restored 

kp desnccko SE) -kbbekes, - sokawihdn-  akehigasn 
ee; COR POR oon cle ae |, Swbecdee | owaned a Sree ee eye 
ORIG. 2 SES, DEE EEE © nbenainn) | Bewekeee  dawonehe 
Inv. goodwill, &c., writ- 

ok Se eee Ee? ld dhedens - ~ noxumebs - oasemie 
ee Ss cue a a | awn. wemconme Dr _145,728 
Adjustments -_--_.._-_- Be os whesndok .--dadeaens Dr .289,187 

Profit & loss. surplus _ $2,554,398 $4,981,550 $6,044,484 $5,750,438 
Shs .pref.outst.(par$100) 167 .500 167 ,500 167.500 167 ,500 
Earns. per sh. on pref _ __ $2.69 $0.62 $8.73 $8.89 


—V. 126. p. 1664, 2316. 


American Metal Co., Ltd.—Pref. Stock Offered.—Chas. 
D. Barney & Co. are offering a block of 20,000 shares 6% 
cum. non-callable conv. pref. stock. The offering does not 
represent new financing in behalf of the company. 


3 Mos. End. Mar. 31— 1928. 1927. 1926. 1925. 
Net profits after all exp. 7 
and depreciation _ - - - - $562,234 $586,075 $702,608 $755,326 

Shs. com. stk. outstand’g 
(g0 OOo ogo iu 594,985 594,278 593 505 591,593 
Earns. per share_-_-_-_--- $0.79 $0.84 $1.04 $1.13 


—V. 126, p. 2649. 
American Republics Corporation.— Earnings.— 





3 Mos. End. Mar. 31-— 1928. 1927. 1926. 1925. _ 
Sales__..........-.... $6.126.671 $7.657.002 $5.915.306 $7,264,213 
Cost of sales.......... 5,456,191 6,700,159 4,855,582 5,952,417 
Sy ee ee ae 620,274 514,963 475,205 527 097 

OG POOR ike use .205 $441,881 $583,521 $784 .702 
Other charges (net) - - - -- 301,933 30,403 83,728 36.394 
Net income (after de- 

duc. res. for Fed. in- 

Come 66868). 2 ~~. - 2.5 def251,729 334.456 423 ,663 651.458 


—vV. 126, p. 1664. 


American Rolling Mill Co.—5% Stock Dividend.— 

The directors have declared a 5% stock dividend on the common stock 
payable July 30 to holders of record July 2, and the regular quarteriy cash 
dividend of 50c. a share on the common stock, payable July 15 to holders 
of record June 30. A stock dividend of the same amount was paid in July 
of 1924, 1925, 1926 and 1927.—-V. 126, p. 1813. 


American Writing Paper Co., Inc.—-Earnings. 
Income Account Year Ended Dec. 31 1927. 

Gross sales, $14,208,129; returns, allowances, discounts, &c., 

Se See Te. ate. aes moe rence nen wntames $13 339.530 

Raw materials consumed, $6,346,701; direct labor, $1,604,315; 

manufacturing expenses, $3,738,083; inventory adjustments _ 





Bee Liem a o> oes ae 4 ais ao Sale Sos elie oe SE AE es i 11,809,254 
, $1,530,276 
Administrative expense, $296,217; selling expense, $725,@83___ 1,021,301 
Operating profis._ . ....-..--- : sien 2s teen wp, » 
Ser eee. 6 rs S25 coe Mekath. Sk oe 119,511 
Total income__- __- --_- rs --- $628,487 
I a ai Hg YS Re I eR A et 125,271 
EE RI EE eat ie nee eae pores SS 330, 
Reserved for Federal income tax - - - - - - pgm SS ep fa 23,36 
i ak ee es SE RE SAS RAL NSA $149,832 
Earns. per sh. on 90,000 shs. pref. stk. (par $100) - _- aaa $1. 


Earnings for First Quarter of 1928. 

The company reports for the quarter ended Mar. 31 1928, a net profit 

of $68,520 after charges and taxes, equal to 76 cents a share earned on 

90,000 shares of 7% pref. stock. This compares with net loss of $50,899 
in first quarter of 1927.—V. 125, p. 2532. 


American Zinc, Lead & Smelting Co.— Div. Outlook.— 

Commenting on reports that the directors were to take action on back divs. 
on pref. stock, a director says: 

‘“‘Rumors that the directors are to act on back dividends before July 1 
are incorrect. The directors have not discussed the matter. As conditions 
stand it is the intention of the board to devote all surplus earnings toward 
installing improvements voted by the directors a few montbs ago. The 


directors are more interested at the moment in increasing earnings than con- 
‘tind 


sidering any act.on on back dividends. 
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‘“‘While the durectors are anxious to pay all back dividends on the pref. 
as soon as poss.ble there are no prospects that such action will be taken 


immediately .”’ 
_3 Mos. End. Mar.31— 1928. 1927. 1926. 1925. 
Net profits before depre- 
and depletion________ $180,284 $96,492 $118,008 $214,298 


Atlantic Gulf & West Indies Steamship Lines (Incl.) 
Subsidiary Companies.—Annual Report.— 

Calendar Year. 1927. 926. 1925. 1924. _. 
Operating revenue. .--.-$36,177,424 $391 10,676 $33,997,631 $27,714,302 
Total operating expenses 33,324,951 36,646,114 29,994,689 24,351,959 


Net operating income. $2,852,472 $2,464,562 $4,002,942 $3,362,343 
Other income 258,986 409,042 27,120 401,302 


$3,111,459 $2,873,604 $4,230,062 $3,763,645 
2,262,667 2,429,453 2,358,563 2,408,804 


Net income for year__ $848,791 $444,151 $1,871,498 $1,354,840 
x Includes the operations of the New York & Cuba Mail SS. Co. for four 
months. y Excluding operations of New York & Cuba Mail SS. Co. 


Consolidated Balance Sheet Dec. 31. 








Gross income________ 
Interest, rentals, &c____ 











1927. 1926. 1927. 1926. 
Assets— $ $ Ltabtitites— $ $ 
Ships & eqp., shore Common stock ..b7,980,480 7,980,480 
prop., equity in Preferred stock. _c13,742,900 13,742,900 
terminals, &e__252,251,633 58,928,921|Stocks ofsub.cos. 134,866 134,020 
Investments. -__-.. a2,126,603 3,218,648 | Coll. trust bonds.d13,000,000 13,000,000 
Cash in hands of Ist 5s of sub. cos._. 4,778,000 5,245,000 
trustees. _...._ 108,584 195,435} Pref. sink.fund7s. -.-.-- 1,560,000 
Goodwill, franek., Marineequip.7s..  ------ 1,865,000 
aan 12,085,857 12,148,457] U. S. Govt. loan_. 6,661,703 5,660,968 
Inventories. _____ 328,823 345,323| Long term notes 
Accts. receivable_. 2,946,558 2,694,856; payable... - 1,100,000 2,208,925 
Miscell. securities. 449,298 470,153 | Accounts payable. 1,710,249 2,693,648 
ane 1,086,863 909,198] Accrued interest... 142,783 261,967 
Cash for eeupen Coupons payable. 380,900 388,175 
payable__..._. 380,900 388,175| Notespayable.... 344,981 316,402 
3 | | _ eae 1,300,000 100,000 | Open voyage acct. 1,349,819 1,590,383 
Open voyage Res've arising from 
counts, @e_.._. 1,942,484 1,992,317 reduction in par 
of common stock 8,978,040 8,978,040 
Sundiy reserves.. 754,276 553,987 
Total (ea. side) 75,007,605 $1,391,483 | Profit and loss. _._13,948,605 15,211,589 


a Investments in and advances to Atlantic Gulf Oil Corp., and Columbia 
Syndicate $1,896,003; other associated cos. $230,600. Issued 199,512 
sharesofno par value. c After deducting $6,257,100in treasury. d Auth- 
erized, $15,000,000; issued, $13,000,000. x Fleet in commission at value 
based on appraisal Dec. 1918, plus cost of additions since (net), $68,514,808; 
vessels under construction, $981,149; terminal property and equity, $10,- 
271,238; less reserve for depreciation of $27,515,662.—V. 126, p. 1664. 


Atlantic Refining Co.—Divs. Probable—Earns. Improve. 

Chairman J. W. Van Uyke, at the annual meeting of stockholders May 1, 
said: It may be stated that dividends on the common stock during 1928 may 
be looked for as available from savings. 

““‘We are now pleased to be able to say that present conditions are very 
different from those of a year ago, that while crude oil prices are still at the 
lowest and are undoubtedly quite below the true cost of production for ade- 
quate supplies, and while producing prices are influences accordingly, the 
trend is toward higher levels, thus rendering it possible for the business of 
your company to be normally conducted. 

‘*In consequeace, earnings for the first quarter of the year are recorded at 
$1,357,000, as compared with a loss of $2,680,000 for the corresponding 
quarter of 1927 and profits of $35,000, $843,000 and $1,275,000 for the first 
quarter of 19245, 1925 and 1924, respectively. 

“In consic ering these figures, it should be kept in mind that the early 

months of 1927 were the worst of the year and that consequently it cannot 
be anticipated that earnings for the second, third and fourth quarters of 
1928 will show improvement over corresponding 1927 periods in anything 
like the proportion recorded for the first quarter. 
_ “It is our hope, however, that the 9 months still to be accounted for 
in the present year wil) yield better returns than did the same months of last 
year. This hope is based in part upon reductions in operating expenditures 
which are now being realized, in part at least, from expenditures made in 
1926-1927 for improvements in plant and facilities. 

~ an approximate comparison we will mention that although thus 
farin 1928 the company has produced more crude oil, has processed greater 
gallonage at its refineries and has marketed somewhat larger quantities of 
products than during the same months of 1927, its cash outlay for operating 
ay any of all kinds including payrolls but excluding cost of raw materials, 

as for the three months under review $944,000 less.’’ 

“‘As a form of expression, therefore, it may be said that dividends on the 
common stock during 1928 may be looked for as available from savings and 
operating expenditures.’’—V. 126, p. 1664. 


Atlas Plywood Corp.—To Increase Capital Stock.—New 
Debenture Issue—Acquisition, &c—Earnings.— 


The stockhoiders will vote on May 7 on increasing the capital stock to 
100.000 shares of no par value, from 50,000 shares of no par value. 

It is also proposed to authorize and issue $2,500.000 of 15-year 54% 
denentures, dated a | 1 1928. The debentures are to be convertible 
up to and including May 1 1929, into common stock at $80 per share: 
thereafter, up to and including May 1 1931 to be convertible at $9) a 
share; and thereafter up to an including May 1 1943, at $100 a share. 
Under the pian, White, Weld & Co. has agreed to underwrite the $2,500,000 
of debentures. 

A plan of reorganization will be submitted to merge the Empire Manufac- 
arene Co. im exchange for cash and common stock of the Atlas Plywood 
os) 


It is also proposed to approve the sale by Atlas for cash of 6.500 shares 
of common stock, part of which will be acquired ac $75 a share by a group 
composed of Ralph M. Buck, President of the company, Elmore I. Mac- 
Pnie, Vice-President and other executive or department heads. 


6 Mos.End Year End. 11 Mos. End. 

















Period— Dec. 31°27. June 30°27. June 30 ’26 
EE EE ae ag dye ae a $1.676.523 $2,743,822 $2,599,111 
Cost of sales, selling, gen. & adm.exp 1,312,597 2,188,896 1,985,398 
De es 78,673 148,213 118,743 
I emg Jee ., . . cla ecaballv bo 137 45,796 33,288 
Net profit from sales___________ $285,115 $360,918 %461.682 
Other income (net) ___-___.------- 24,291 34,162 35,720 
Total ineeme__ 6 SRS ws chien $309 ,406 $395,C080 $497 ,402 
Keheress Garges..... . ........... 54,015 98,531 93 ,782 
4 as SS ee Re as 
Reserve fer Federal taxes_________ 33,175 48 878 54,000 
. aaa are apa 207 .775 $247 ,670 $349,620 
Adjust. ef inventory items underval- -_-_--- Tener (! 250ee 
I oie fea dindhinin <<< minds icee Stadt a $207 775 $282,144 $349,620 
a ae a 100, 200 ,000 200 ,000 
Amort. of erganization expense______ 4,886 9,771 9,771 
Flood losses & expense__________-_- 23,631 ae ee. 
ee nn ee ne th ee. CO 19,999 
Ge es i a ark SS a amee iin 3,000 
Surplus additions for period ___-_--_ $79,259 $72,373 $116,850 
Profit & loss surplus______.__._--- $262,562 $189,223 $116,850 | 
Earns. per sh. on 50,000 shs. of no par | 
com. stk. outstanding ---_------- $4.15 $4.97 $6.99 


—V. 126, p. 2 


Aztec Land & Cattle Co., Ltd.—Transfer Agent.— 
The Central Union Trust Co. of New York has been appointed transfer 
agent for 240,775 shares of capital stock. 


55. 





Baldwin Locomotive Works.—Receives Order .— 


The com has r 
Southern Pacific Co- ecelved an order for 10 Mallet engines from the 


The plant continues to operate at 20% of capacity, the same as for 
sev preceding months.—V. 126, p. 1985. 


(The) Bastian-Blessing Co.—Zarnings.— 
Income Account Year Ended Nov. 30th 1927- 


Net profit from operations (after depreciation)._............- $387 ,302 
RP NN COMED iiss oo 6 ds hide aedeltbanih ban deo dleleediok 6, 
a ar kai ons pele ah ik hha i ds wind la Atala rel ers ewe ele 93,859 
MIS OOG POGEAS INCOME PET oa a eS dces Gide sdcccccscciccs ¥6/ 5, 
Reorganization expenses & Non-recurring charges.._______-- x47 ,157 


Net profit $301,702 

x Represents reorganization expenses and non-recurring charges during 
the period Dec. 1 1926 to May 31 1927 which were extraordi charges 
and which will not appear in the future. The true earning capacity of the 
company for the year may be considered as $348,859. Aside from this, 
during the year the company received a refund of $23,142 representing over- 
Payment of 1919 Federal taxes and interest on the over-assessment no part 
of which is included in the above statement.—V. 125, p. 389. 


Beacon Mfg. Co.—Balance Sheet Dec. 31.— 








Assets— 1927. 1926. Ltabtlities— 1927. 1926. 
Real est., bidg’s Capital stock - ---- $2,483,000 $2,483,000 
& mach’y..___- $2,666,779 $2,539,093 | Notes payable.._.. 400,000 700,000 
Cash & accounts Accounts payable. 143,905 190,301 
receivable. _-__--. 1,550,680 1,469,160| Reserve accounts. 70,000 40,000 
Inventories____._ 1,097,062 1,398,862  Depreciat'n& guar 450,000 450,000 
Insurance prepaid. 5,000 5,000 | ES owe cvaeds 1,772,616 1,548,813 
ce $5,319,521 $5,412,115| Total.......... $5,319,521 $5,412,115 


—V. 125, p. 250. 


Beatrice Creamery Co. (& Subs.).—Annual Report.— 
Fiscal Years Ended— Feb. 29'28. Feb. 28'27. Feb. 28'26. Feb. 28 '25. 
xTot.inc.from all sources $1,954,329 $1,460,018 $1,513,570 $1,556,784 








Res. for depreciation ___ 487,150 342,493 390.9 
Res. for Federal taxes _ -_ - 167 ,239 112,000 120,047 
Appraisal, etc. ........ 7auee § §§©=tdceaven * sbdeadee . > aibedden 
Minority interests... Ttaae©«=  'wdnwnsan”  Cebheeee” “atemees. 
Net income. ._...-- $1,143,701 $1,005,525 $1,002.534 $1,009,807 
Pref. dividends (7%) _-- 329.000 274,502 245.000 45.008 
Com. dividends (10%) -_ 612,500 612,500 612.500 612,500 
Balance, surplus -_ . _ __ $202,200 $118,523 $145,034 $152,307 
Shares of com. outst’d’g 
i ESF 134.265 122.500 122,500 122,500 
Earns. per share on com _ 6. 5.97 6.18 6.24 
x After deducting all expenses incident to operations, incl. those for 


ordinary repairs, and maintenance, int. and exp. pertaining te the dis- 
tribution of the company’s products.—V. 126, p. 1815. 


Bendix Corp. (Ill.).—To Redeem Class A Stock.— 

The directors have authorized the company to call for redemption at $40 
a share, plus accrued dividends, the present issue of 65.000 shares of class A 
stock now outstanding. This stock will be called as of July 1 1928, and is 
convertible into class B scock share for share at any time prior to that date. 
This action was taken for the purpose of simplifying the company’s present 
capital structure so that but one class of stock will be outstanding. 

The directors of the corporation declared the retular quarterly dividend 
of 50 cents a share on the class A stock, payable July 1 to holders of record 
June 20. If any shares are presented to the Central Trust Co. of Illinois 
for redemption or conversion prior to the closing of the books on the class A 
stock, the Central Trust Co. will be authorized bo pay to the shareholder 
presenting his class A certificate, the class A dividend in full for the quarter. 

The directors also declared a dividend of 25 cents a share on the class B 
stock, payable June 15 to holders of record June 1, and indicated their in- 
tention of placing the class B stock on an annua! basis of not less than $2 a 
share by declaring a quarterly dividend of 50 cents a share, payable Oct. 1 
to holders of record Sept. 15. : 

Under this arranzement class A stockholders who convert their shares into 
class B stock on or before June 1 will receive in addition to the full dividend 
of 50 cents a share on the class A stock, a disbursement of 25 cents a share 
on the class B stock into which their stock is a 











Consolidated Earnings for Calendar Years— 927. 1926. 
Se | FESS ee Per $1,214,473 $65? ,154 
ER vier Abawek cha ocd ebdwbers = 235,463 114,728 
Amortization of development __..--.-..--------- 142,174 66.545 
Financial (sundry charges)... -..........-.-<..--- >. i ee 
PRE CEOS CODCUNREOD) ook 6 on np acne ass 102,624 64,800 

iia as os as wie oi aes 0 Ace a oa ae $674,460 $413,081 
NS So a co wena Kbn doce esne Shor «> 130,000 130,000 
Class B dividends ----..----.-- a RR ae 79,150 39,300 

Pelion, OUD. oes oa eas se sonaeue imenns - Sane $243,781 
—V. 126, p. 2651. 

Bon Ami Co. (& Subs.).—Earnings.— 
3 Months Ended Mar. 31.— 1928. 1927. 
Gross peotlt OM GAIOS.. ..« ox. 006 cen csecnes-= oe $613,730 $593,812 
Net profit before int., deprec. & Fed. & Canadian 

TOE. foot ncanubseencs Sy eer teehee 359,939 345, 
Denretiation...............- Poy Pee: Te 18,820 17,618 
Reserved for Fed. & Canadian income taxes_--_-_- 44,943 43,110 
Proportion applicable to minority interests -_ - - --- 44 56 

Net profit for the 3 months ended Mar. 31, appli- 

cable to the Bon Ami Co___----_- wie uk.) + Giese $284,900 
Earns per share on 100,000 shs. class A stock _ - - - $1.35 1.29 
Earns per share on 200,000 share class B stock _ - - $0.86 77 


—V. 126, p. 2317. 


Booth Mfg. Co., New Bedford, Mass.— 

The directors have voted to defer payment of the quarterly dividend, 
usually due May 1, on the 6% cumul. preferred stock. This is the first 
time the company has defaulted in the payment of its preferred dividend 
since disbursements started in 1916. No dividends have been paid on the 
common stock since Nov. 1 1925.—V. 126, p. 1044. 


Borden Co.—Listing .— 

The New York Stock Exchange has authorized the listing of 9.000 addi- 
tional shares of capital stock (par $50) on official notice of issuance in pay- 
ment for the assets and business of the Dairy Made Ice Cream Co., making 
the total amount gh tog for to date 1,031,992 shares. 

By resolution of the directors, adopted Mar. 6, the officers of the com- 
pany were authorized to enter into a contract with the Dairy Mace Ice 
Cream Co., providing for the purchase by the company of the entire assets 
and business in consideration of the issuance of 9,000 shares capital stock 
and the assumption of the liabilities of the Dairy Made Ice Cream Co, 
except liability for income or excess profits taxes in respect of business 
transacted or income collected or accrued prior to Jan. 1 1927, and _ exce 
taxes on real and personal property payable prior to Jan. 1 1928.—V. 
126. p. 2480. 


Borg & Beck Co. of Ill.—Proposed Consolidation.— 

Negotiations for the consolidation of this company, the Marvel Car- 
buretor Co. and tne Mechanics Machine Co., of Rockford, lll., are under 
way and an official announcement is expected shortly, according to a 
dispatch from Chicago, Ill. which further states: 

A holding company, probably bearing name of Borg & Beck Corp. will 
be formed with combined assets of approximately $10,000,000. 

The stock of the Borg & Beck Co., and the Marvel Carburetor Co., are 
to be exchanged Zor stock in the new company on share for share basis. The 


| Mechanics Machine Co. will be purchased outright and an issue of preferred 


stock will he offered publicly to cover part of the purchase price.—V. 126, 
p. 2651. 


British Columbia & Fishing & Packing Co., Ltd.— 
Proposed Consolidation.—President Aemilius Jarvis, April 4, 
says in substance: 
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A plan providing for the joint control of this company and the Gosse | 
Packing Co., Ltd., has been worked out, which, if adopted, will ensure 
sufficient working capital to enable both companies to carry on the inc 
volume of business which will result therefrom. 

The proposal is as follows: 

A new company (Dominion Charter) will be formed under the name of 
British Columbia Packers, Ltd., with an authorized common share capital 
of 500,000 shares without par value. The new company will offer to ex- 
change its common shares for common shares in the British Columbia 
es & Packing Co., Ltd., and the Gosse Packing Co., Ltd., share for 
share. 

Provision will also be made for an authorized issue of 50,000 shares 7% 
cumul. pref. stock which will enable the company, but only if deemed 
advisable in the future, to offer the same to holders of the 24,902 shares of 
7% camul. pref. stock of the British Columbia company, and 14,717 shares 
of 7% cumul. pref. stock of the Gosse company in exchange for their shares, 
or for other corporate purposes. 

Of the 500,000 common shares without par value of the new company, 
99,608 shares will be set aside for the 99,608 common shares of the British 
Columbia company, 20,000 for the common shares of the Gosse company, 
and 110,000 shares will be sold to Wood, Gundy & Co., Ltd., for $1,000,000 
for the purpose of furnishing the working capital necessary to carry on the 
respective businesses. The balance of the authorized shares will be available 
for any corporate purpose of the company. 

The agreement does not become effective unless ratified by holders of 
at least a majority of the common shares of both companies. Unless the 
agreement becomes effective, the company will have to seek other means of 
raising further working capital. 

In order to ratify the agreement, the common stockholders should deposit 
their shares on or before May 5, the Montreal Trust Co., either at 61 
Yonge St., Toronto, Ont.; 11 Place d’Armes, Montreal, Que.; or 614 Pender 
8t., W., Vancouver, B. C. This date may be extended up to, but not later 
than June 30 1928, at the option of thedirectors. All the directors except 
one, who cannot be reached, have either deposited their certificates or 
signified their intention of doing so, in respect of the shares held or con- 
trolled by them individually.—V. 126, p. 2317. 


Brown Crummer Co., Wichita, Kan.—Capital Increased. 


Following a meeting of the directors and stockholders on April 23, it was 
announced that the capital had been increased to $2,000,000, and that C. 
E. Bradberry had been elected to the directorate to succeed the late Charles 
W. Carey. The entire amount of the authorized capical stock of the com- 
pany has been subscribed by present stockholders. 

Present officers and directors of the company are Warren E. Brown, 
President; Roy E. Crummer, Jas. W. Gillespie, and Gilbert G. Tucker, 
Vice-Presidents; and H. A. Hoffman, Sec.-Treas. The directors are A. C. 
Jobes of the First National Bank, Kansas City, Mo.; Geo. 8. Hovey, of the 
Interstate National Bank, Kansas City, Mo.; E. . Knox, Kansas City, 
Mo.; Chas. J. Moore, Dallas. Tex., and C. E. Bradberry, Wichita. 

In addition to the home office at Wichita, the company maintains offices 
in Chicago, Dallas, Des Moines, Detroit, Kansas City, Mo., Los Angeles, 
Omaha, Orlando, St. Paul and Topeka. Branches are also located at El] 
Dorado and Peabody. 


Bush Terminal Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 3,251 shares 
common stock without par value, on official notice of issuance as a stock 
div., making the total amount applied for 220,345 shs.—V. 126, p.1815, 2152 


Butte & Superior Mining Co.—Quarterly Report.— 









The 54th quarterly report covering the first quarter of 1926, shows: 

Zinc Operations—\1st Quarter— 1928. 1927. 1926. 
Zinc ore produced (tons)._.....---- .956 88 056 79,228 
Average silver content (ozs.).....-- 6.33 5.28 4.00 
Average zinc content (%)..-- a 12.67 12.£ 10.24 
Total silver in ore (ozs.).__-- Diadhé 531,503 465,126 317,412 
Total zinc in ore (Ibs.).........-.<- 21,266,354 22,086,989 16,229,388 
Be Copper Operations— 

Copper ore produced (tons)_.-.---- 7,350 12,007 31,813 
Average silver content (o0zs.)._.---- 6.52 4.98 6.04 
Average Sopper content (%)....--..- 3.47 3.47 3.91 
Total silver in ore (ozs.)._.-...-.-. 47 ,907 59,788 191,999 
Total copper in ore (Ibs.)......---- 510,055 832,763 2,485,773 
Financial Results for Quarter Ended Mar. 31. 
1928. 1927. 1926. 6 1925. 
Net value of zinc ore__. $603,812 $711,622 $590 946 $560,196 
Net value of copper ore 49,366 62,066 246,626 387 ,918 
Miscellaneous income .-. 20,017 12,420 11,021 11,170 

Total income.______- $673,195 $786,110 $848 593 $959,284 
Operating costs_.....-- 611,913 658 616 686 ,273 645.714 
Dep., res. for taxes,&c — 21,388 27,145 37 .766 51,141 





Net to surplus $39,893 $100,348 $124,555 $262,429 
Note.—No provision has been made in the above figures for depletion. 


Average Metal Prices Used in Estimating Income. 


Quar. End. Mar. 31— 1928. 1927. 1926. 1925. 
Silver per ounce_____- 57 .06c. 56.33c. 66 .66c. 68 .23c. 
Zinc per pounc....._-. 5.61c. 6.68c. 7 .38c. 7.5¢. 
Copper per pound_____ 13.84c. 12.9ic. 13.89c. 14.39¢c. 


A distribution of 50 cents per share amounting to $145,099 was made on 
Mar. 31 to holders of record Mar. 14.—V. 126, p. 2317. 


(A. M.) Byers Co.—Earnings.— 
{Including Orient Coal & Coke Co. 








—3 Mos. End. Mar.31— —6 Mos. End. Mar. 31— 

x ta $269:454 $368,952 $165,712  $681.981 

Other income._--_-_--- 65.795 13/557 128708 37.470 
otal income_______- 35,249 382,509 J Pe 3: 

Int. & amortization - —__ ssinnsahag = 417 uns.409 $718 679 

Net income. ...____ $ 335,249 $374,092 594,420 73.472 

Shs.of com.out’g(no par) 151,583 . $673 ,583 


199,340 , 
Earns. per share on com. ¥ 199; 60 


$1.14 1.76 - 
x After depreciation, Federal taxes, &e.— Vv. 126, p. ate 


Canadian Department Stores, Ltd.—To Retire Bonds. 


It is announced that the lst mtge. 614 % sinking fund gold bonds, may be 
presented at the offices of Edmund Seymour & Co., Inc., 44 Wall St, or 
the Chatham Phenix National Bank & Trust Co., 149 Broadway, N. Y. 
City, for payment at par and int. to date of delivery. After May 15, how- 
ever, accrued interest will cease.—V. 126, p. 2481. 


Certain-teed Products Corp.—Listing.— 
MThe New York Stock Exchange has authorized the listing of 40,000 
additional shares of common stock (no par value) official notice of issuance 
and payment in full, making the total amount applied for 408,000 shares. 
The 40,000 shares are being issued, together with 53,000 additional shares 
and $13,500,000 20-year 534% sinking fund gold debentures, for $16,070,- 
000 in cash, plus accrued int. on the debentures, and in payment for services 
rendered to the corporation, all in connection with the acquisition of the 
assets of the Beaver Board Companies and of the Beaver Products Co., 
sntion of the corporations | The seen te eet of the pref. stock capitali- 
n. e stoc a 
V. 126, p. 2481, 1358. a 





Chapin-Sacks Corp.— Annual Report.— "y 
Calendar Years— 1927. 1926. 1925.34 PF 1024. 
Ke Wek 6 wanccwos $5,263,443 $5,633,752 $6,750,523 $6,353,347 

ost of sales__________ 4,517,753 4,992,700 5,919,160 5,691,747 
one ay ay Ratiien  -Shebceie © Shi ce 55,559 
owance for deprec_.__ 482,148 301,813 04.976 253.480 
Reserve for Fed. taxes... y j j 
Minority stkholders int a. ce a ee 
et income-___...... 256, 
—V 195 P1060. $256,542 $309,239 $424,321 $322,750 


& Childs Co.—Sells Interests in Savoy Plaza Hotel.— 
» The mee announces that it has sold to the United States Realty & 





Improvement Co., all of its interests} 
smiles aoe. Sjin thegSavoy,Plaza}Hotelatia sub- 


Control of Savoy Plaza concern was jointly held by the United States 
Realty & Improvement Co. and the Childs Co.—V. 126, p. 2653, 2318. 

City Financial Corp.— Merger Report Denied.— 

Referring to statement in the press that a merger or consolidation of this 
corporation and the National American Co. is in contemplation, Saul 
Singer, President of City Financial Corp., authorized the following state- 
ment: ‘‘There is no truth whatever in the rumor that a combination of any 
sort bet ween these 2 companies is in contemplation. No negotiations for any 
such combination have been had or even thought of.’’"—V. 126, p. 1667. 

Coca Cola Co.— New Common Stock Placed on a $36 Annual 
Dividend Basis.—The directors on April 30 declared a quar- 
terly dividend of $1.50 per share on the outstanding 1,000,000 
shares of common stock, no par value, payable Jul 3 to 
holders of record June 12. From July 1 1927 to April 2 1928, 
incl., the company paid quarterly dividends of $1.25 per 
share on this issue. 

Income Account for Quarters Ended March 31. 











‘ 1928. 1927. 1926. 1925. 
Gross receipts.....---- $7,075,532 $6,661,929 $5,926,742 $5,785,799 
Mfg. & general expenses 4,526,878 4,304,930 3,809,911 4,081,257 

Operating profits._._- $2,548,654 $2,356,999 $2,116,831 $1,704,542 
Miscell. deductions - -_--. 320,651 313,487 378,734 127,109 

Net inc. bef. Fed taxes $2,228,003 $2,043,512 $1,738,097 $1,577,433 


—V. 126, p. 1204. 


Coca-Cola International Corp.—Deposit of Stock.— 

The majority of the stockholders of this corporation, who were sent 
letters inviting them to mail their stock to the Trust Co. of Geo for 
sale in block, have responded by forwarding their stock to the latter Thomas 
K. Glenn, President of the trust company, said on April 25: 

‘The time limit for filing of the stock expired on April 24. 

The letter, signed by Mr. Glenn, James J. . 
nally, J. Bulow Campbell, J. N. Goddard, Ernest Woodruff, W. O. - 
law and ©. A. Wickersham, said that the signers felt that they should 
not offer their stock without giving to each stockholder the opportunity 
to sell at the same time. The purpose for which the corporation was created 
in 1923 has been accomplished, and the general market and particularly 
the market for the company’s stock ‘“‘may be favorable for the sale of our 
stock in the Coca-Cola International Corp.”’ thelettersetforth. The letter 
added that there ‘‘are now no negotiations pending for the sale of our stock, 
but we believe the present market conditions may be favorable to such a 
sale."’ In theeventasale is effected, everyone will receive the same price, 
which will be substantially more than twice the then market price of stock 
of the Coca-Cola Co. 

The letter asked that the stockholders deposit their shares with the 
Trust Co. of Georgia, fiscal agent for the corporation, with power of attorney 
for sale.——V. 126, p. 1205. 


Columbus-McKinnon Chain Co.—Acquisition.— 

The company has acquired control of the hoist division of the Chisholm- 
Moore Mfg. ©o., Cleveland, Ohio, manufacturer of chain hoists and trolleys, 
traveling cranes, electric hoists, track systems and malleable iron castings. 
There will be no change in the general offices or personne! of the Chisholm- 
Moore organization.—V. 122, p. 8&9. 


Columbia River Packers Assn., Inc.—Balance Sheet 
Oct. 31, 1927.— 


” 


Assets— Ltabtitites— 
Prop., plant & floating equip_x$2,889,165 | Capital stock.......--....-- y2,475,161 
CMR, inci cantdccnrandeians SO BE Ls ecatatanstceumensus 3,061 
Accounts receivable. ......-. 228,087 | Accts. pay—trade creditors & 
Notes receivable. .........-- ¥ SE 180,863 
Accrued interest............ 60 Accrued taxes—State, county 
ey a eae 782,720| and Federal....-.....---- 70,608 
Deposit with trustee_........ 4,615 | Accrued int. on bonded in- 
Ree TURE can etosennsube See |... Gs 6.06 coctnsannes 11,671 
Deferred charges..........-. 41,743 Bonded municipal assessments 41,845 
Treasury bonds. ..........s« 1,920 lst mtge. 7% gold bonds..-.-.-. 1,210,000 
TOG. acictaxndndccchonanel CE SUE) BOs ccewcsscoscusnours $3,993,209 


x After deducting $228,985 for depreciation. 
shares of no par value. V. 122. p. 1922. 


Commercial Credit Co.—Earnings.— 
Comparative Summary of Consolidated Operations for First Quarter Ended 


y Represented by 17,54 























March 31. 
— ey a — 
Gross receivables purch. 50,976,956 42,280,914 57,949,201 42,061 744 
Average cash employed. 78,730,063 92,823,784 109,588,131 59,557,968 
Repossessed cars in cos. 

a a eee 165,439 519,186 863,011 411,932 
Gross earns. from opera- 

EEE SSS 2,733,704 3,113,700 3,986,509 2,236,343 
Manag. exps., excl. int. 

and discount. --..... 1,263 ,784 1,451,502 1,774,402 1,112,646 
Net unprotected losses, F 

SDOVE. UE. xsnupn dene 113,435 650,051 815,817 125.793 
Net inc. for int. & dis. 

charges, applic. to 

Baltimore Co., prior 

6 FOG, GRE. Jecc ces 931,441 478,314 731,518 667 ,663 
Int. & dis. charges of © 

Baltimore Co. ....... 311,999 410,615 522,986 243 342 
Net inc. applic. to cap. 

stk. of cons. cos., after 

Federal taxes: 

Baltimore division (incl. 

Chariotte)..-...-.-- 207 ,416 50 ,527 Dr .6,419 182,812 
St. Louis division --_-- _.. 31,408 Dr.67,579 Dr.108,902 Dr.18,624 
San Francisco division - . 80.510 82,432 3,429 98 ,264 

Total Baltimore co., 

CS EE EP 319,334 65,380 Dr.111,892 262 452 
New York division-_---. 102,182 52,846 130,213 44,637 
Montreal division .-.--~.-.- 26,339 43,132 26.852 24,809 

Total New York co_-- 128,521 95,978 157 ,065 69,446 
eT ee eee 105,334 Dr.65,995 118,962 89,898 
New Orleans co. ----.--- 75,032 20,851 77,962 13 ,284 

Consolid. net inc., all 

Gitaneekasvaacas 628,221 116,214 242,997 435,080 
Pref. divs. of affil. cos-- 59,750 60,000 61, 50,000 

Net inc. applic. to 

capital stk. of Balti- 

DINGO’ scan caacue 568.471 56,214 180,803 385,080 
Divs. on6%% &7% ist 

a: 199,955 198,759 156.666 70,000 

Pe ee 368,516 Dr.142,545 24,137 315,080 
Divs. on 8% class B pref. 

- SS RR ee 80,000 80,000 80,000 80,000 

Net inc. oncom. stk-- 288,516 Dr.222,545 Dr.55,863 235,080 
Divs. on com. stock---- 167,137 169,572 335,540 180,000 

Net credit or debit 

from ope?........- 121,379 Dr.392,117 Dr.391,403 55,080 

it. & fixt. chgd. orf_ 495 3,109 28,488 50,150 
Net debit from oper. to 
a ee EP DAG! °° xakindn Dr.31,606 





Total credit or debit 
from oper. to undiv. 


rofits $120,884 Dr.$644,423 Dr.$419,891 Dr.$26.676 
wu of investment in mortgage & acceptance corp., in liqui- 
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Consolidated Balance Sheet. 








Assets— Mar.31°28. Dec. 31°27. Liabilities— Mar.31'28. Dec. 31°27. 
ONE. kiwcwen nn $13,422,268 $14,004,943/ Coll. trust notes 
Open accounts, Ts wewbawe $33,701,500 
notes,accep. & Coll. trust n 
instal. lien o pay., series 
ligations. ____ 26,151,329 22,777,029; due 1934___-- 4,428,000 
Motor lien retail Coll. trust notes $41,903,000 
time sales note 48,294,464 48,722,243) pay., series 
Sundry accts. & due 1935..... 4,518,500 
notes receiv -- 564,842 433,987 | Notes pay., sec. 3,228,899} 9,606,661 
Reposs’ ed cars: Notes pay.,unsec 7,563,500 
Cos.’ & trust's Sundry accounts 
possess., depr. payable ..._- 721,924 352,864 
. . er 165,439 194,474; Accr. Federal & 
Mtge. & accept other taxes__. 223,225) 
! CTT 133,673 133,673 | Reserve for Fed i 250,612 
Kemsley, Mill- ine. tax...... 97,783) 
bourn & Co., Cont.reserve... 2,130,469 2,284,485 
TT 433,705 500,375 | Dealers’ partic 
Sundry stks. & loss reserve... 1,467,875 1,246,185 
A 153,895 153,895 | Res. for pos ible 
stock losses. ...... 960,430 886,037 
purch. for sale Deferred int. & 
to empl_._._- 264,791 227,364! charges._...- 2,505,488 2,437,947 
8. f. coll. trust Deferred int. & 
notes series A. 322,134 144,375 | Pfd.stk.,affil.cos 3,000,000 3,000,000 
Due by emp. in 6%% ist pref.. 8,000,000 8,000,000 
connec. with 7% ist pref.... 4,000,000 4,000,000 
purch. of stk. 157,317 171,865|8% pref. class B 4,000,000 4,000,000 
Int. & disc. pre- Com. stock. ...x10,449,127 10,328,242 
SS eee 932,858 831,806 
Furnit. & fix... 4 4 
$90,996,720 $88,296,033 $90,996,720 $88,296,033 





olen liability on guaranteed motor lien retail time sales 
notes, J : 
x Represented by 680,000 shares of no par value.—V. 126, p. 1986. 


Commercial Investment Trust Corp.—Retires Notes.— 


The corporation has paid the $2,000,000 5-year 5% serial gold notes, 

matured on May 1, of its $10,000,000 e brought out in 1925. 
Payment was met from current assets. This leaves outstanding $4, : 

? — —, which will fall due respectively in 1929 and 1930.—V. 126, 


Conde Nast Publications.—Zarnings.— 


Quarter Ended March 31— 1928. 1927. 
Net income after all charges incl. taxes............ $540,863 $399,135 
- per sh. on 320,00 shs. of com. stk. (no par) $1.67 $1.20 


Announcement has been made that_the 8,683 shares of preferred stock, 
which was outstanding on Dec. 31 1927, has been retired.—V. 126, p. 2318! 


Consolidated Copper Mines Corp.— copper Production. 

The corporation reports for the first 4 months of t Py the following 
copper production: April, 4,100,000 pounds; March, 3,021,0 pounds; 
February, 1,687,000 pounds, and January, 1,325,000 pounds. This does 
not include production from the ge cm A two main 5-compartment 
shafts of the Emma Nevada and the pha mines. Development work 
from these two shafts is now under way. 

In its annual statement for 1927 the corporation re production of 
18,891,000 pounds net electrolytic copper and over $200,000 of precious 
metals. Total assets were carried at $11,464,919.—V. 124, p. 3215. 


Container Corp. of America.—To Build New Mill.— 

The executive committee has approved an appropriation to erect an addi- 
tional paper board mill in Chicago, and to substantially increase the equip- 
ment of its present mill.—V. 126, p. 2653. 


Coos Bay Lumber Co., San Francisco, Calif.—Reor- 
ganization Completed—Financial Statement.— 


The completion of the financial reorganization of the Pacific States 
Lumber Co. (name changed on Feb. 10 1928 to Coos Bay Lumber Co.), 
according to the plan adopted in 1927 (V. 124, p. 3508, 2921, 2760), has 
been announced. 

President H. W. Bunker, in March 1928, stated: ‘‘The company is in a 
strong current position, with liquid assets of approximately 3 times current 
liabilities, including the $500,000 notes payable. Undoubtedly these notes 
can be paid in full during the next few months, thus reducing the entire 
——— of the company to ordinary current trade accounts, payrolls 
and taxes. 

“The primary purpose of the reorganization was to place the ownership 
of the company in such position that its assets could be sold in an orderly 
manner to pay the indebtedness to its bondholders (now stockholders), 
and other creditors. 

‘“*While the results of the vigorous program of liquidation instituted by 
the directors late in 1927 have been exceedingly gratifying, further realiza- 
tion must largely come from sales of physical properties, because continua- 
tion of operations will necessitate the maintenance of approximately present 
current assets in the form of cash, accounts receivable and inventories. 

‘*Physical assets available for immediate sale consist of various operating 
facilities not essential to preservation of the company’s principal properties, 
and also of numerous tracts of timberlands which are not part of the com- 
Ppany’s main bodies of timber. 

“T am confident that almost constant disposition of such portions of the 
company’s holdings can be made, and equally confident that sufficient 
proceeds will ultimately be realized from the entire holdings to retire the 
re pref. stocks in full. However, sales will undoubtedly have to be 

ased principally on deferred paymenis, extending over considerable periods, 
and the stockholders should therefore not be anticipatory of prompt liquida- 
tion of a large proportion of their investment. 

“Only since Feb. 25 1928, when the reorganization was completed, has 
it been possible to negociate for a sale of the assets or business as a whole, 
and no active negotiation is now in progress. Under the terms of the 
trusteeship for the Ist pref. and common stocks the trustees can not vote 
for a sale of the assets or business as a whole except for an amount at least 
sufficient to retire the lst pref. stock at par and accumulated dividends. 
As at Feb. 29 1928, this requirement was $7,565,831 (which is before any 
provision for the 2nd pref. stock). The possibility of a sale as a whole is 
therefore limited by the comparatively smail number of purchasers who 
could undertake to pay such a large amount.”’ 


Consolidated Balance Sheet Feb. 29 1928. 
Assets— | LAabilities— 
$384,891 1st pref. stock (par $100) -...d$6,375,700 
515,729 2nd pref. stock (par $100)_.. e1,000,000 
62,153 | Com. stock (no par value)... 1,912,710 





Inventories : Notes payable.---.------.. 500,000 
Manufactured products--- a1,240,331 | Trade creditors_.....-.-.-. 62,082 
Logs in streams and mill Log purchase contracts. -.-.... 31,995 

SG oat er aes 191,909 | Accrued payrolis..-.-...... 76,845 
Supplies, repair parts, &c.. a186,285 | Accrued property taxes... .- 187,390 

Timber & prop. sales contracts 472,882 | Sundry accounts_....-.-.-.. 4,2 

TRVGRIINUIND.. 0.002 <cecceces= 2,004 ; Capital surplus. ....----... 27,405,195 

Timber lands & timber rights 
(less depletion) _.....---- b9,656,910 

Plants, equipment, railroads, 
| eee 04,809,655 —— 

Deferred charges--......-.-. 33,404{| Total (each side).....-... $17,556,152 





a The inventories of manufactured products and logs are stated on the 

basis of market values less estimated selling expenses and are below cost; 
supplies and repair parts are stated at cost. b Timber lands and timber 
ciate are stated at their fair value as at March 1 1913, with su uent 
additions at cost; sales and depletion due to logging operations have been 
deducted therefrom on the same bases. c Plants, equipment, &c., are 
stated at cost and after $3,351,572 reserve for depreciation. 
» d The Ist pref. stock was issued for a similar amount of bonds at par 
value surrendered by bond holders. Unpaid divs. thereon at 7% per ann. 
have ee since July 1 1925, being the last date at which bond interest 
was i 

e Rat 2nd pref. stock was issued in exchange for all the outstanding 
capital stock of the Pacific States Lumber Co. Divs. thereon are to accrue 
at 6% per annum from Jan. 1 1932. 





f The common stock without par value (63,757 shares of a stated value 
of $30 per share) was issued, share for share, with the Ist pref. stock. 

oo capital surplus arises principally from revaluation of properties 
and retirement of capital obligations, and has been reduced by the balance 
of operating losses to Feb. 29 1828. 

Note.—Contingent Habilities total $30,000. 

Directors of the new Coos Bay Lumber Co. are: G. 8. Arnold, H. W. 
Bunker (Pres.), Harry H. Fair, W. A. Pickering, M. J. Scanlon, F. A. 
Warner (V.-Pres.) and David N. Winton. 


Copper Range Co.—New Director .— 
John %. Thayer, Jr., has been elected a director to succeed the late L. P. 
Yandell.—V. 124, p. 2914. 


Corn Products Refining Come rar ninge — 
1 











3 Mos. End. Mar.31— 1928. p 1926. 1925. 
Net earnings*_-....... $3,114,976 $3,018,076 $3,148,719 $2,234,177 
Other income......_... ,872 518,175 514,555 364,731 

Total income_...__. - $3,641,849 $3,536,251 $3.663,274 $2.598,908 
Interest & depreciation. 927.141 798.473 945,024 819,618 

Net income. -.--.... $2,714,708 $2,737,779 $2,718,250 $1,779,290 
Preferred divs (134%). 437,500 437,500 437,500 437,500 
Com. divs. quar. (2%). 1,265,000 1,265,000 1,265,000 1,265,000 

WONG d. .c aka deine $1,012,208 $1,035,279 $1,015.750 $76,790 


Earns. per sh. on 2,530,- 
000 shs.com .stk.(par $25.) $0.90 $0.90 $0.90 $0.53 
*Net earnings from operations, after deducting charges for maintenance 
and repairs aiid estimated amount of Federal taxes, &c.— V. 126, p. 1345. 


Credit Alliance Corp.— Business Gains— Retiring Notes.— 
Gross business for the quarter ended Mar. 31 1928 amounted to $9,617,- 
os x mpered so $6,373,264 for the same quarter of 1927, an e 
nnouncement is also made that the corporation is retiring as ef May 1 
1928 $500,000 industrial equipment collateral trust gold notes, leaving 
cal. ,500,000 outstanding of the original issue of $2,500,000.—V. 126, 


Crown Cork & Seal Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the list of $5,500,000 

20-year 6% ceming und gold bonds, dated as of Dec. 1 1927, and matur- 
Dec. 1 1947.—V. 126, p. 110, 257. 


Crown Willamette Paper Co.—Proposed Consolidation.— 
See Zellerbach Corp. below.—V. 126, p. 1667. 


Cutler-Hammer Mfg. Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 268,089 
shares of common stock eo 10) with authority to add 6,911 shares of 
common stock, on official notice of issuance in exchange for outstanding 
common stock (old form certificates) 

Consolidated Income Statement Years Ended December 31 (Co.c& Subs.) 

27 1926 1925 1924 

















1927 . ’ . ¥ 

ON aaa ee $9,345,156 $10,546,279 $9,874,706 $9,900,309 
Totalcostofgoodssold . 5,728,084 6,515,049 6,601,351 7 484 

Gross profit on sales._ $3,617,072 $4,031,230 $3,273,355 $2,789,826 
Administrative exp ..-- 462,349 520,82 424,289 ,018 

expenses. ._.... 1,537.411 1,544,668 1,230,873 1,236,424 

BUOO PROT s 60 wocuct $1,617,312 $1,965,735 $1,618,193 $1,112,384 
Other income ..-...... $127,221 $381,924 $259,921 $62, 

Gross income......--. $1,744,533 $2,347,660 $1,878,114 $1,174,892 
Interest paid. -........ $10,846 $10.48 $25,678 $71,662 
Federalincome taxes __- 205,000 ‘ se 110,724 
ener GOI... - 2. owes 98,472 143,839 89,156 254,418 

Net income_-..-...- $1,430,215 $1,891,010 $1,545,896 $738,089 
ee ee a ee 4,473 3,382,075 2,184,661 2,105,953 
Res. for mkt. fluctation 

CTOREER EEE. GEE) decstcac «= sumcncad ( aamebad 376,223 
ETO OD COIR GE COM. GER ne cwnecee § scunubus 24,770 301 
Red. of res. for bad & 

Goubtful accounts... 4 sncccncs DO,0G8: .. essences Gubéied> 

Total surplus_....... $2,004,687 


$3,755 .328 
195,870 
38,851 
138,531 


$2,468,120 

Common dividend—cash 595,840 189,497 
Pref. dividends—cash -~. je |S aaa 93,961 
Prem. & int. paid on 
ee 
Red. of com. treas. stk. 
to $20 per share_-_-_-_- 
Div. paid com. stock 
(ORIG 10 POET.) . oc one 


Bal., Dec. 31_.---.-. $1,194,633 
—V. 126, p. 1667. 


Curtis Publishing Co.—E£ztra Dividend.— 

The directors have declared an extra dividend of 50 cents per share and 
the regular monthly dividend of 50 cents per share on the common stock. 
The extra dividend is payable June 10 and the regular dividend on June 2, 
both to holders of record May 20. An extra dividend of 50 cents per share 
was also paid on Jan. 10, Mar. 10 and Apr. 10 last.—V. 126, p. 2154. 


47 ,692 
3,911,600 
$574,473 


$3 382,075 


$2,184,661 





Curtiss Aeroplane & Motor Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 72,686 2-3 
additional shares of common stock without par value on official notice of 
issuance and payment in full, making the total amount applied for 290,- 
746 2-3 shares of common stock without par value. 

Stockholders of record April 9 have been given the right to subscribe 
pro rata for cash at $52 per share for the 72,686 2-3 shares of the stock in 
the ratio of one additional share for each three shares of common stock 


held. Subscription rights expire May 10. 
Output.—The output of the company from Oct. 7 1927 is as follows: 
Year— Airplanes. Motors. 
DES ob kk hice ane thet hnNaeaiae nae sane 24 60 
Thee. montha,. 1096 ccc cnn mass acestésassenervesaos 


77 45 

Orders on the books, 20%) ae 31 1928, consist of 171 airplanes and 66 

engines. Total sum, $3,350, 6 

sine net sales of _ combene St oe 12 menihe qutes bea ad 5987 ay 
.953,339, consisting principally of motors, airplanes and spares. 

estimated that the sales for the year 1928 will amount to about $6,500,000 

in value of similar articles. 


Consol. Income & Surplus Account for 3 Months Ending March 31. 




















1928. 1927. 
a t  eGdakésbabae penbouneeesereenee $1,496,924 $657,972 
Ce ON OON08 io oon dt cccsncds cccccccscwtvnncshed 1,227 .639 472,572 
eS 3 csc ataaee SiaGaienweadeesauae $269,284 $185,399 
er re enuce 14°677 87303 
ie LT a leh Raa aneaias $283,961 $193,703 
deel tei eaine. 22 -ncs0pta oodcenaee 5. 13/359 
Gross profit... -....-------e-22-- 2-2 ener e- ose $278,505 $180,444 
Sales, general and administrative expenses_...----. 50,881 73.106 
torent. oy inoems taxes and special charges.....-..-.- 37 502 $8,280 
Net profit... .......-.<c-ccccns-nce-ccere-e $190,122 $99,058 
Surplus adjustment.....----2--.----cce---eeee- x258,9: 57,756 

Sarpien previous year . -..-.---...---<------+--- 1,083 ,395 465, 
Wate) SUPP. «no cdccccenesensvocesccecnsces $1,532,500 $622,678 
Dividends paid. .......------------------------ 209,954 88,308 
MeN. « oo oo on no coc accedbbansnccagseonse-a $1,322,546 $534,370 
Rerun’ per sh. on 218,060 shs. com. stk. (no par) -.. $0.60 $0.22 








2798 


FINANCIAL CHRONICLE 





[Vor. 126. 








Sheet March 31. 


Condensed Consolidated Balance 











1928. 1927. 1928. 1927. 

Assets — z 3 TAabilittes— $ $ 
Prop’ty accts. (net) 1,221,199 1,138,098) Mtges. payable... 522,000 552,000 
Patents and good- Accts. payable & 

will (met)...--- 923,727 983,524'° accruedinterest. 106,258 91,647 
Investments...... 742,605 661,982) Res. forine.taxes. 145,794 35,361 
Inventories - - - . - - 1,761,897 1,308,217} Preferred stock... 2,523,100 2,523,100 
Accts. & notes rec. 230,752 268,781|Common stock... 938,267 938,268 
a 592,044 213,491 | Surplus....-.-.--.- 1,322,546 534,369 
Deferred charges. -. 85,741 100,651 

Tan ndtense 5,557,966 4,674,745| Total.....-.-.-- 5,557,966 4,674,745 


xDuring the quarter the company sold for anet sum of $258,983, after 
deduction of income tax, stocks owned which had been carried on the books 
at $1.—V. 126, p. 2154. 


Davis Industries, Inc.—Stock Offered.—Morris Mather 
& Co., Ine., New York are offering at $15.50 per share 
22,000 shares class A stock. Preferred and participating 
(no par value). ‘The issue represents the remainder of treas- 
ury stock and involves no new fin incing. 


Preferred both as to assets and dividends. Each certificate carries 
detachable warrant entitling the holder to purchase (any time prior to 
Noy. 1 1928) % share of Class B stock at $10 per share, for each share of 
Class A stock represented by the certificate, purchases to be made in lots 
of one or more whole shares. Cumulative dividends of $1.25 per share per 
annum, payable Q.-J. After dividends of $1.25 per share have been paid 
in any year on both the Class A stock and the Class B stock, the Class A 
stock and class B stock shall participate equally in any additional dividends, 
share for share, without distinction as to class. Class A stock is red. all 
er part, upon 60 days’ notice at $18.75 per share and divs. ‘Transfer agent, 
Chicago Trust Co., Chicago. Rezistrar, National Bank of Republic of 


Chicago. Class A stock is exempt from Illinois personal property tax and 
dividends are exempt from normal Federal income tax. 

Capitalization— Authorized. Outstanding. 
lst moge. 6 4 % eS oo aoc ko wa bm oo ee $520,000 $520,000 
Olass A stock (no par value)__...._-- Oe a daakie 50,000 shs. 50,000 shs. 
Clase B stoek (no par value). _......-.--.---- 200,00C chs. 138,331 shs. 


pony i Nee oa has agreed to make application for listing this class 
A stock on the Chicago Stock Exchange. 

Data from Letter of Meyer Davis, President of the Corporation. 

Company.—Is enzaged in the manufacture and sale of novelty household 
furniture, various kinds of cabinets, desks, radios and phonographs. These 
are largely sold direct to the consumer through retail mail orders, thereby 
elimina middlemen and obtaining for the company an unusually large 
eS. OCompany’s plants are located at Chicago, Ill., and Kokomo, 
nd., and have a combined floor space of over 325,000 square feet. At 
the present time the company has over 40,000 customers on its books. 

Barnings.—Annual earnings have shown a steady and consistent growth 
the average for the last four years, after depreciation, but before interest 
being in excess of $268,000, or over 4 times present annual dividend re- 

uirements on the class A stock. Net earnings for the fiscal year ending 
Dec. 31 1927, after depreciation were $357 ,202, which after deducting annual 
interest on present funded debt, is equal to over 5 times the present annual 
dividend requirements on the class A stock. Earnings for the Ist quarter 
ef 1928 were considerably higher than for the same period last year and 
present indications are that the total net earnings for the current year wil 
show a substantial increise over 1927. 

Dividends.—"ividends have been paid on both class A and class B stock 
since organization.—V. 124, p. 1365. 


Dictaphone Corp.—10% Stock Dividend, &c.— 

The directors have declared a 10% stock dividend, the usual extra cash 
dividend of 25 cents per share and the regular quarterly cash dividend of 25 
cents per share on the common stock. 1 payable June 1 to holders of 
record May 18. On March 1 last, an extra cash dividend of 25 cents per 
share was paid on the common stock.—V. 126, p. 2654. 


Dodge Brothers, Inc.— Shipments Higher.— 

Shipments of motor cars and trucks from the company’s plants in the 
United States and Canada for Apr. totaled 22.433 as compared with 14,272 
in Apr. 1927, a gain of 8,161, or 57%. In the first 4 months shipments 
— $2,843 against 60,838 in a like period of 1927, a gain of 22,005, or 


3 ° 
Blanes (No. of units) — 





1928. 1927. 

iar es a na be code 12,764 16,831 
a ir ca aes wo as nai dene 20,728 16,463 
Ne hs a cath wie sm sesh in ip he apne « 26,918 13,272 
Dewite db abs ann ae wen daa aoe 22,433 14,272 
ON RRS eT es ae ere 82,843 60,838 


otal 
—V.126, p. 2482. 


Dominion Stores, Ltd.—Ezpansion.— 

The company has opened five new stores, bringing the total number in 
operation te 520. This represents an increase of 10 stores since Dec. 31 1927, 
when 510 were in operation. 

During 1927 the company opened 87 stcres, increasing the number in 
operation from 423 to 510.—V. 126, p. 1359. 


Drug Incorporated.—Listed.— 

The New York Stock Exchange has authorized the listinz of 28,000 
additional] shares of capital stock without par value upon official notice of 
issuance on the acquisition of the entire capital stock of B & R Drug Stores, 
ee meking +P ome amount applied for 2,183,990 shares of capital stock. 
—V. 5, p. ‘ 


Dunlop Rubber Co., Ltd.—Transfer Agent.— 

The Guaranty Trust Co. of New York has been appointed transfer agent 
ie — depositary receipts for ordinary registered shares.— 

. 123, p. 3190. 


(Jno.) Dunlop’s Sons, Inc.—Transfer Agent.— 
The Seaboard National Bank of the City of New York has been appointed 
transfer agent of the $6 cumul. Ist pref. stock.—V. 126, p. 2654. 


Durham Hosiery Mills.—Recapitali ation— 
. ween steckholders will vote May 8 on approving a plan for recapitaliza- 
¢ e 
The plan foo 2 for the issuance of 21,825 shares of new 6% Ist pref. 
ock, par $100, to be exchanged for the present 29,100 shares of 7% 
pref. stock on the basis of 3 shares of new pref. stock for each 4 shares held. 
It is also planned to issue 7,043 shares of no par common A stock for the 
12,500 A shares now outstanding and 21,131 shares of no par B common 
for the 37,500 B shares now outstanding.—V. 125, p. 1587. 


Early & Daniel Co.—Earnings.— 


Earnings for Year Ended Dec. 31 1927. 
Profit from operation noe fi ar Ended Dec. 31 192% 


Hapecciaslon, Woderal takes und ail chasgas.-"77~77---7-7---- S92 
Net ea ie AR ie 5 ae Sa I RC she ae 
—V. 126, p. 722. 4 prs.oee 


Eastern Steamship Lines, Inc.—Changes in Personnel.— 


Capt. E. O'Donnell has been elected president succeed Calvin Austin 
who Raoames chairman of the board. H.E. Nelson has = elected treas- 
urer to succeed M. Austin, resigned.—V. 125, p. 2816. 


Elliott Addressing Machine Co., Cambridge, Mass.— 
The company has increased the authorized capitalization by the creation 
of an issue of $1.500,000 7% 2d pref. stock. par $100.—V. 124. p. 1673. 


Ewa Plantation Co., Honolulu.— Anz — 
ae Frantal Bes Annual Report. 





27. 926. 1925. 24. 
Wen Gee... 2. 55....-.. $1,643,756 $1,166,111 $1,152,873 $1,983 
Dividends paid. - ~~~. - (18%) 900,000(18%)900,000 (14}700,000(28) 1400000 
Balance, surplus___-_ 743,7! 266, i : 5 
ee $7 756 $266,111 $452,873 $583 ,994 





Fairfield Dairy Corp.—To Redeem Notes.— 

The corporation has elec to pay off and redeem all of its outstanding 
3-year 6% % collateral trust notes issued under its collateral trust indenture, 
at 100 and int. The notes are uired to be presented for payment on 
ae } i the office of the United States Mortgage & t Co.— 
Va + Dd. 33. 


Fidelity-Phenix Fire Insurance Co. of New York.— 

The New York Stock Exchange has authorized the listing of $10,000,000 
capital stock, (par $10) on official notice of issuance in exchange for present 
outstanding capital stock (par $25) on the basis of 24% shares of the new 
iy (par $10) for one share of capital stock (par $25(.—V. 126, 
p. 2650. 


Fire Association of Philadelphia.— Stock Div.-—Rights.— 

As oo meeting of the board of directors, held on April 20. it was 
resolv o 

1.—That the capital stock be increased from 300,000 shares, par $10 
each, t2 1,000,000 shares of the same par value. 

2.—That a stock dividend at the rate of 1 share of the new stock for every 
3 shares of the present stock now outstanding held by stockholders of 
record May 28, be declared. deliverable on July 2. 

3.—That $1,000,000 be transferred from the surplus account to the 
capital account to pay for the stock dividend. 

4.—That the 600,000 shares remaining of the proposed increase of 
capita! stock be offered by the directors to the stockholders of record as of 
May 28. at not less than $50 per share. to be paid fer in installments at 
such times and upon such terms as shal! be fixed by the board, $10 of which 
purchase Price shall be placed to the credit of capital account and the 
remainder be credited to surplus account, such stockholders to have the 
right to subscribe on or before June 30 for 2 shares of the increased capital 
stock for each 1 share of the present stock now outstanding owned by them. 

5.—That the directors shall be authorized and empowered to sell the 
remaining shares not subscribed for by the stockholders at such times and 
at sach prices and upon such terms as it shall determine, previded they 
shal! not be sold for less than $50 per share. 

Officers of this company are : J. W. Cochran, Pres.; W. Bb. Maillot and 
J.M. Thomas, V.-Pres.; Edward L. Kelley, Sec. & Treas. 


Flintkote Co.—A whust Report .— 


Calendar Years— 1927. 6. 1925. 1924. 
POD ib aids anid ace a$14.352.666 $9,020,663 $7,948.826 $7.621,711 
| | ere 729,589 715,323 512,515 922,117 


a Includes the Richardson Co. and the Chatfield Manufacturing Co.. 
both acquired as of Jan. 1 1927.—V. 124, p. 3358. 


Fuller Brush Co. (& Subs.).—Zarns Yr. End Jan. 3 ’28.— 


RES er ee Se tt RR REED SE LEIA MS ey $13,771,496 

Net earnings (after taxes & depreciation)__..........--.--.-.- 661.200 

Dividends on preferred and common stock.__._......----.--. x 
pe ee ee aS ee eee eae $378,117 


Pee ae ee cde ae duane cubss dee etaa wan sae $1 .577 856 


—V. 122, p. 3091. 


(Robert) Gair Co.—Registrar.— 
The Central Union Trust Co. of New York has been appeinted 
for 500,000 shares of class B stock, no par value.—V. 126, p. 2155. 


General American Tank Car Corp.—Definitive Cifs.— 

The Fidelity-Philadelphia Trust Co., trustee, Phila., Pa., is now prepared 
to —— temporary certificates for definitive a trust certificates. 
series ** .” (See offering in V. 125, p. 3205.) —V. 126, p. 1819. 


General Electric Co.—New Vice-President.— 

The retirement of Theodore Beran, Commercial Vice-President in oy 
of the New York district, has been announced by Vice-President J. G. 
Bers oe eee: The retirement was effective as of May 1 1928. 
—Vv. cD ; 


rar 


General Laundry Machinery Corp.—LZarnings.— 
Income Account Year Ended Dec. 31 1927. 





EL y NE IR LE EAL I TREE OE $952.752 
Selling expenses, $308,556; admin. expenses ,$194,040_..--.-.---- 502 ,597 

Sa a ccna anche esis gt ln ee ampli aes oe $450, 155 
CR Fe Tie Bo cetera on cp cesneunnanneie dee 71,273 

de thn hem orl camden od ang eae eam aes a eae $521,429 
Pe er RE. foes cma seewcnsnaegetae danke oeaue 61 .291 
Interest on 6% % sinking fund gold debentures--_.....-----.---- 97 500 
a OLE IEEE LILLIE EL FEE CEO 38,000 

NS ose ccc ee Es os el ch hl oO ee Oe eae wel $2324 638 
Shares of common stock outstanding... ...........-.----..----- 100 000 
Pe I 5 onc a ad ie fo ties wns ca ences waned ia NE ae i Dee $3.24 


—V. 126, p. 1988. 


General Motors Corp.—Number of Employees.— 

The corporation had 202,653 individuals in its employ as of Mar. 31 1928. 
as compared with 184,766 on Mar. 31 1927. 

The number of employees a — follow: 


1927. 1926. 1925. 
se ccatae a 195,993 155,580 91,514 68,085 
Pe 201 ,373 174,669 99,025 70,368 
pn ES 202 653 184,766 102,738 78,199 


These figures include the employees in the General Motors plants in 
Canada and in the overseas plants and warehouses. They do not include, 
however, the employees of certain affiliated companies, such as Yellow 
Truck & Coach Mfg. Co. and Fisher Body Corp. prior to acquisition. of the 
minority interest as of June 30 1926.—V. 126, p. 2656, 2484. 


General Outdoor Advertising Co.—Earnings.— 
8. 1927 9 











Quarters Ended March 31— 192 ° 1926. 
Operating revenues. .._.......--..- $6,606,902 $6,661,946 $6,668,010 
Oper. expenses, incl. depreciation_._.. 5,729,796 5,523,701 6, ,071 

Earnings from operations _ _ __ __ --- $877,106 $1,138,245 $524,939 
Miscellaneous income___________--- 86,560 89,802 66,480 

Geen oo soo POC ee $963,666 $1,228,047 $591,419 
pi eS 591,568 Pe ko oe 
Ree tr ne ee 13,624 16,865 10,178 
PE Se ee 48,459 86,033 79,355 

Net profit ____.___- a a he ih ce $310,015 $551,253 $501,886 
Earns per sh. on 642,383 shs. com. stk. : 

ae a ee $0.22 $0.59 $0.53 
——V. 126, p. 878. 


General Vending Corp.—Outlet for Machines.— 

The corporation announces the closing of a contract with the Acorn 
Stores, Inc., New York, under which they will place their scales and gum 
vending machines in the stores of this concern.—V. 126, p. 1671. 


General Refractories Co.—Earnings.— 








3 Mos. End. Mar. 31— 1928. 1927. 1926. 1925. 
Earnings before taxes, 

interest, &c__-_-- _. $390,982 $677 ,241 $493,703 $551,786 
Corp. munic. & inc. taxes 45,634 86,129 62,061 67 321 
Interest on bonds -_- -__- 5,177 56,182 57.112 57 .997 
Int. on floating debt - _ _- 12,120 14,170 14,155 19,964 
Deprec. & depletion_ _-_ 61,761 64,870 60,690 59,627 

Seas _-- $216,289 $455,888 $299,683 $346.875 
Re os es Ss 168,750 167 .214 112,500 112,500 

Ss ee ie re $47 539 $288 ,674 $187,183 $234,375 
Shs. cap. stk. outst’'d g 

Cal A EE 225,000 222,910 225,000 224,512 
Earns. per share_ ___--_- $0.97 $2.05 $1.33 $1.55 
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Balance Sheet March 31. 








1928. 1927. 1928. 1927. 
Assets— $ $ Ltabtltttes— SS $ 

Rest., bides. fn... -15, 118,452 15,440,019 | Capital & surplus x15,986,531 15,513,541 
Patents, at cost__ 24,112 10,500 | Ist mtge. 6s, 1952. 3,678,500 3,745,500 
OUD. cite nesine his 3,087 212,177) Bills payable. _--- 550.900 800,000 
Bills receivable __— 11.134 167,436 | Accts. payable... 145,676 449,700 
Accts. receivable . 1,227,176 1,691,338 | Accrued accounts. 196,523 268,227 
Inventories... ___ -806,428 2,996,952] Dividends payable 168,750 167,214 
Accrued interest _ _ 713 6,564| Res.for Fed.inc.tax 155,148 196,570 
Loans & advances ___ 3,242|Rent.duesub.RR. ----.- 40,550 
Forge Run RR.stk ______ ,000 

Employees’ mtges_ 3,082 2,792 

Mise. investments 809,063 27,792 

Deferred accounts 607,750 579,763 

Dep. with trustee- 1 729 | Total (each side) . .20,881,128 21,181,303 


x Capital stock ef no par value: Authorized and outstanding, 225,000 
shares.—V. 126, p. 1671. 


Giant Portland Cement Co.—-Barnings.— 














Calendar Years— 1927. 1926 1925. 1924. 
Net profit after deprecia- 

tion and taxes_______ $230,606 $584,912 $536,498 $458,491 
Bank & int., rents, &c__ 8,579 19,554 19,672 12,046 

Total income_______- $239, oa $604 466 $556,170 s49. S37 
Deduct—tInt. on bds.. &e. 9.375 6,5°9 8,149 15,63 

Fed. inc. tax for year_ 23, 916 72,957 63,929 49, 461 

2 See er eee 148,181 

Loss on dismantling 

machinery, &e_____ 23,776 31,233 See 

Net income____.___- $182,119 $493,737 $433 .803 $257 264 
Pref. divs. paid______- (7% )130, 998 (26)486,.564 (17)318,096 (14)261,892 

Balance, surplus ___-__ $51,121 $7,172 $115,706 def.$4,629 
Shares of common stock 

outstanding (par $50) - 22,085 22,108 22,121 22,126 
Earns. per sh. on com_- $2.31 $16.41 $13.69 $5.71 

Balance Sheet Dec. 31. 

Assets— 1927. 1926. Ltabtlities— 1927. 1926. 
Real est., bidgs., Preferred stock. --$1,871,400 $1,871,400 

machinery, &c__ $2, — 4 $2,935,070 | Commor stock _ - -- 1,104,250 1,105,400 
CRicadsatenance 36,315 197,208 | lst mtge. 6s__-_--- 89,000 100, 
Notes & acc’ts rec_ 70, 949 142,259 | Accounts payable. 45,353 155,910 
Loaned on collat. | Cust’s’ credit bal_- 1,064 2,381 

demand notes... --_-.-.-- 50,000/ Payroll and ur 
Sundry debtors_-_- 2,875 3,051 claimed wages-- 9,517 19,633 
Rents & int. rec__ 495 939} Accr. int. & taxes_ 26,116 76,359 
Inventories... __- 518,249 523,807 | Res. for contingen- 
Deferred charges _-_ 15.535 25,646 ae Giisaanee 18,757 18,756 
Fund for red. bds_ 19,657 29,960 | Surplus_.-_......- 615,627 564,506 
Stock & mortgages 

i eer ree 6,022 6,404| Total (each side) _$3,781,085 $3,914,34 





—V. 124, p. 1517. 
Gilman Fanfgld Corp., Ltd.—Earnings.— 








Year End. Year End. A 76 ~ 

Period— Dec. 31 °27. Dec. 31 *26. oA 31 
ile ial fei thao ao sn as ve $225.706 $312,549 $20 0,264 
Prov. for deprec. of plants__...___- 89,090 109,020 $7 732 
Written off patentse______________-_- 6,823 5,834 4,443 
Prov. for Federal taxes_________-_-_- 15,000 28,000 17.500 
p Ee on $114.793 $169.695 $120,592 
Divs. on pref. stock... ............ (7 %)52.500 (7)52,500 (5)35,000 
Divs. on common stock_______._--- (6% )60.000 (6:60.000 (4)40,.000 
Surplus carried forward_____.--_-- $2,293 $57,196 $45,591 


—Vv. Po p. 3075. 
Globe Automatic ton Co. of the i 5. -—Report. _ 





Calendar Years— 927 1926. 1924. 
x Net profite.......-- $277.8 $301,711 $237 .094 sein 279 
Reserve for Fed. taxes__ 34,0 39.000 39/000 23'000 
Net income_-_-______- $243,834 $262,711 $208,094 $188,279 
Divs. on sub. co. pf. stk_ 33,558 33,558 33,558 27,965 
Divs. on class A eom_-___ 99, 99,890 99,890 74,727 
Divs. on class B eom__-__ 59,934 ET =) wiiehine >. > cewoeel 





le Site til $50,452 $99 .296 $74.646 $85.587 
x After depree., amort. of patents & license contracts ,&c.—V. 124, p.3075. 


(H. W.) Gossard Co.—Capitalization Increased.— 

The stockholders on May 3 increased the authorized common stock from 
125,000 shares, no par value, to 200,000 shares, no par value. There are 
now 100.000 shares issued and outstanding and 100,000 shares authorized, 
unissued, in the treasury. The latter is to be issued as the occasion arises 
for acquiring other desirable additions, for expansion, or for other needs 
requiring prompt action 

President R. C. Stirton, April 19, says: ‘‘Purchases made of the Modart 
Corset Co. and the Jackson Corset Co. have added materially to the com- 
pany’s volume and earnings, as also have the original Gossard volume and 

earnings increased considerably over the same period last year. Earnings 
for the first 3 months approximate dividend requirements for the first 6 
months.’’—V. 126, p. 2484. 


Gosse Packing Co., Ltd.—Proposed Consolidation.— 
See British Columbia Fishing & Packing Co., Ltd.—V. 126, p. 2321. 


Graham-Paige Motors Corp.—Listing.— 

The New York Stock Exchange has authorized the iisting of voting trust 
certificates for common stock, no par value, as follows: 253,774 shares 
common stock voting trust cercificates which are issued and outstanding; 
and 1,271,822 common stock voting trust certificates, on official 
notice of deposit of additional common stock, no par value, under the terms 
of the voting trust, making the total amount applied for 1,525,596 shares 
common stock voting trust certificates. 


The corporation in April produced 8,275 cars, a gain of 5,455 over the 
same month last year, or 192%. Production for the first 4 months amounted 
to 21,407, or nearly 2% times the production for the same period in 1927, 
when the total was 8,783. 

The = total of 8,275 cars, exceeds by 41. Ay the old record of 5,841 
cars in May 1925. In the final week of Apr. 2 028 cars were produced as 
a wy 1,595 for the week of Mar. 5 1925. 

he directors have authorized expenditures for additional facilities at the 
Deets a which will increase capacity 33 1-3% by July 1. Current 





output is averaging 300 to 350 units daily.—-V. 126, p. 259. 
Resuks For Quarter Ended Mar. 31 1928. 
Wes 2 WRC ose eae Dbnie Cdaaccswawtabed $10,995,957 
one RSE eas Hobs beken me woumtebe 9,676,552 
Ss as a She ne ey eeteiar aati 351,080 
OES RE FO ON OE AE ES $968,355 
Expenses and miscellaneous charges________._.._------------ 710,572 
I A 20th gE Se ak err ig x ty an a a Ts, Fe 


$257 ,783 
ee OE aes ee ee ee ee ee ee 32,669 

Orit dag 5 oe oa g EHS HAWK ne Oke whe dae cee $225,114 
Earnings per sh. on 1,052,926 shs. com. _Stock (MO Par). .----+ $0.15 

Joseph B. Graham, President, said: ‘‘Net earnings in March amounted 
to $404,786 after depreciation. ‘However, the earnings in the first quarter 
were diminished due to low output in January caused by the introduction 
of a new line of models. The public response to our new offering has been 
satisfactory. Output of complete motor cars in the first quarter reached 
a record total of 13,132 of which 7,616 were produced in March. April 
output is at higher levels. For the first 19 days of April we produced 
5,275 unite. compared with 4,234 for the first 19 days of March.’’-—V. 
126, p. 2 





Granby Consolidated Mining, Smelting & Power 
Co., Ltd.—Listing—Eearnings.— 


The New York Stock Exchange bas authorized the listing of $539,700 
additional capital stock (par per $100.50 on official notice of issuance, making 
the total amount applied for 120. 

The proceeds from inn ant a0 Hie calle can te damned to provide eapital 
—— a ae, development and equipment of the Bonanza ore body, 

current profits for bution tend ak ane The 
5 397'0 additional shares were sold by authority of the board at above $50 


per s 
Earnings for Calendar Years. 
927. 1926 




















1 a 1925. 1924. 
Gross income._._______ $8,411, $8,718,233 :749,831 $6,172,777 
Operating costs_....__. 6,597,482 6,337,521 5,086.858 4,699,849 
Expenses, taxes, &c____ 332,239 379,247 389,577 385 ,852 
Net oper. income____ $1,482,228 $2,001,465 $1,273,395 61,087,076 

Other income_____.___ 71.796 121,796 96,796 . 31,056 
Total income___.____ $1,554,024 $2,123,261 $1, Sie. 19. $1,118,132 
Interest, &........... 125,444 251,35 2,956 285,740 
Deprec’n, deplet’n, &c_. 2,273,230 3; Fath 982 1,604,765 
Balance, deficit. _____ $844,650 $527,773 $503 ,747 $772,373 
Profit & loss, deficit..__ $4,017,702 $3,173,051 $2,645,278 $2,156,811 

Earnings ie Lae Ended March 31. 
1927. 1926 192 

Value copper _produced- $1 Bi 905 $1.767,264 $1,314.725 $1,292,735 
Operating costs. ....__. ke 909 1.435.916 867 ,594 1,040,148 
Operating income.._. $501,996 $331,348 $447 .131 $252,587 
neous income. _ 60,641 28.850 53,027 15,254 
Total income_-_______ $562 .637 $360,198 $500.158 $267 .840 
Less bond interest_____- 9,032 66,249 70,559 71,880 
Net bef. depr. & depl. $553.606 $293 .949 $429,599 $195,960 
Net income before de he re and depletion is equivalent to $1.25 per 
share of stock outstan March 31 1928 compared with 66c. for the 


corresponding quarter az 1 27 on a like share basis. 
Production and Costs. 
Net pounds of copper produced._............-- 18.56} 345 18.56 09) 
Average monthly production PEELE RAE LEE ILS EE nF 4,520.4 4.521.197 
ey costs in cents per poy see MEN Ge : 9.654 : 10.374 
e average cost per pound includes all operating and general charges, 
with deductions for precious metal values, a usual smelter credits and 


miscellaneous income. This operating cost is before depreciation.—V. 
126, p. 1988. 


(W. T.) Grant Co. (Mass.).—April Sales.— 

Period End. Apr. 30— —1928— Month—1927— —1928—4 Mos.—1927.-— 
$3,655,913 $3,363,666 $12, 829.1 110 $10,605,596 

During April, the company opened 1 new store in Paducah, | bringing 

its total of stores to 175. Plens have been completed for the opening of 

new stores during May.—V. 126, p. 2155, 1515. 


Great American Insurance Co., N. Y.—New Pres.— 

William H. Koop has been elected Lh y a, this company and the 
American Alliance Sesuranes Co., succeeding C es G. Smith, who has 
been elected chairman of both boards.—V. 126, 74 1047. 


Great Lakes Paper Co., Ltd.—New Financing.— 

A construction program which will materially increase the output ef the 
Backus-Brooks interests, one of the largest organizations in the ne - 
industry, was announced here May 1 in connection with the sale to Ha 
Stuart & Co., Minnesota Loan & Trust Co. and association, of an issue of 
$10,000,000 Ist mtge. oes ane 6% bonds. 

Company is now construct ga powers mill with a capacity of 100.000 
pe 2 sa at Fort William. Ont. The first unit of the paper mill is 

uled to commence operations ng | May and the second unit b 

"1929. In addition, the com constructing a sulphite mil 
May for water shipments via the Pens Lakes, railroad and plant term# 
moma and an addition to its ground wood pulp mill. When the building 
m is completed, these mills will — of tL. of the pulp requirements 
of the new newsprint ‘mill, so the group will be a complete unit for news- 
print production. Com letion of joe ha hg with no increase in funded 

debt, is guaranteed by the Backus-Brooks Co. 

Backus-Brooks Co.. in addition to Great Lakes Paper Co., Ltd., also 
controls Minnesota & Ontario a Co. and a number Pe other’ companies. 
The group constitutes a co-or ted newsprint and lumber operation. 
bg —_——. of projects now under construction, the group will have 

lis with a capacity of approximately 375,000 tons yearly; kraft 
d mills with an annual ca wre f of 30,000 tons of culehase’ | (craft) 
pulp and h-grade container Soar and approximately 300,000, 
square feet insulite. 


Hamilton Watch Co.—/nttial Preferred Dividend.— 

An initial quarterly dividend e, 1%% has been —— on the 6% 
cumul. pref. stock, payable June 1 to holders of record May 1@. (Fer 
offering, see V. 126, p. 879).—V. 1267 Pp. 1820 


Hazel-Atlas Glass Co.—Quarterly Earnings .—— 











3 Months Ended— ar. 26°27 
a a i RE ST RE a a PA, oh Se ea $1,084, ser re 199. 031 
Repairs and maintenance. ________._-.--------- 231,162 212,649 
Provision for taxes, depreciation, &c__--.__----- 427 487 486.343 
ae er ar aces iit let arr ts ON aay Se 23,581 80,604 

I i dis ee bin hada aon aed nin aint $402,130 69,586 
Eiivienes 0016 . 4... --nese i eee (24%%) 246.582 (2 193.4 489 

NN Ee ee ee ---- $155,548 4276.0 097 
—V. 126, p. 1820. 

Hercules Powder Co.—Balance Sheet March 31.— 

1928. 1927. | 1928. 1927. 

Assets— $ $ | TAabiltttes— $ $ 


Plants & property 28,340,090 27,136,903 |Common stock... 14,700,000 14,700,000 
hee eae 1,283,768 1,154,679 | Preferred stock. -.11,424,100 11,405,200 








Acc’ts receivable. 4,658,291 4, 245, 437 | Acc’ts payable. 635, 538 534,966 
Collateral loans... 700,000 # ------ | Pref. div. payable- 99,961 99,796 
Invest. securities. 704,944 1,084,239 | Deferred credits.. 354,462 66,662 
Liberty bonds._.- 3,371,750 3,903,899 | Fed. taxes (est.).. 522,826 499,359 
Mat’ls & supplies. 4,126,968 3,809,503 | Reserves.......-. 6,402,444 5,563,627 
Finished products. 2,713,703 2,531,462 | Profit & loss_.-..-- 11,985,201 11,101,931 
Deferred charges.. 125,018 105,418 

NE aig te asia tices 46,024,533 43,971,541 | (a em 46,024,533 43,971,541 


The usual comparative income account was published in V. 126, p. 2657. 


Holly Sugar Corp.—Clears Up Accrued Pref. Divs.— 

I'he directors have declared a dividend of 344% on account of back 
dividends and the regular quarterly dividend of 1%% on the preferred 
stock, both payable Aug. 1 to holders of record July 15. This clears up all 
accumulated dividends on the issue.—V. 126, p. 2321, 2155. 


Honomu Sugar Co.— Earnings. 
‘ 














Calendar Years— ° 1926. 1925. 
Cee SOOOUND non ring eosin $868,769 $950,026 $791,310 
Operating and marketing expenses - - - 765,369 765,036 742,441 

Ee... Us wwe beneme we $103,400 $184,990 $48,868 
Ole ee >. = Lc cand eonenaeee™ 28,785 34,777 27,346 

Wiel SEOOONS.. «bac 6 ews keewene $132,185 $219,767 $76,214 
5 a ae ae ee 21,980 Sa oS eta 
Other income charges-_--.----------- 1,227 3,242 867 

EE EE Oe $108,978 $179, $75,347 
a ODS (9%)112,500 (13)162, ‘500 (9)112.500 

RAED MOR. . cnconcteudanke def$3 ,522 $16,666 def$37,153 


—V. 124, p. 3360. 
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Holland Land Co.— Moves Offices.— 
The company «nnounces the removal of its general offices from Stock- 
ton, Calif., to Clarksburg, Yolo County, Calif.—V. 126. p. 1820. 


Honolulu Plantation Co.—Earnings.— 
Calendar Years— 1927. 1926. 1925. 
$3,053,949 $2,740,608 














ORR BE A eedurasencccanane $3,753,026 

Cost, Sopreciation. cies ei tes eane temmecebiinie 3,178,128 2,944,489 2,134,061 
TGs tt ei nie amie ae $574,898 $109,460 $606 .547 

Gee Sinwaccuabiosnabsoues 63,439 51,809 7,130 
A i a ait ls cin $638,337 $161,269 $613,678 

Other deductions (including taxes) -.- 118,454 46,143 558,558 

Govt. ref. 1925 taxes, &c.........-- eee 86° waades Might 
Net profit to surplus account ------ $524,184 $115,126 $55,119 

2, i eK eee 300,000 80,600 480,000 
I i. os dunia inde ini $224,184 $35,126 def$424,881 


—V. 125, p. 2944. 


Hupp Motor Car Corp.— Listing —- 

The New York Stock Exchange has . ar. - Boney ¥ of #35i. ¥ 
additional common stock (par $10) to 
making the total amount applied for $10; 303" 197° pe 4 126, p. S657, 25 $3 


Hygrade Food Products Corp.—Definitive Bonds.— 

The Empire Trust Co. is now prepared to See the Sempoenry. lst 
& ref. mtge. conv. 6% gold bonds, dated Dec. 1 1927, due Dec. 1 1937 for 
definitive bonds. (See offering in V. 125, p. 2944.). —V, 126, p. 2156. 


Industrial Coal Co., Chicago.— Consolidation — 

See Peabody Coal Co. below.—V. 116, p. 

Industrial Discount Co. Ae Disconto 
Maatschappij), of Amsterdam, Holland.—Bonds Sold.— 

The company announces the oversu a of its recent offering of 


3,000,000 guilders of new 6% debentures. 126, p. 1821. 
Insurance Co. of North America.— Stock Inc.—Acquis.— 
authroized capital 


The stockholders will vote June 12 on increasing. the 
stock from 750, shares, par $10, to 1,000,000 shares, par $10. 
The stockholders will also vote on approving the a. | by this 


—— of the Alliance Insurance Co., cn a share for share basis . 126, 
Dp 


International Cement Corp.—Buys Two Plants.— 

The corporation announces the purchase of the ——_ Portland Cement 
Co., whose plant is located at Nazareth, Pa., and the Warrior Cement 
Corp., whose plant is located at Demopolis. Ala. These additions bring 
the number of plants comprising the International Cement system to a total 
of 13 ,ana the total annual productive capacity to 20,000,000 bbls.—V. 126, 
DP. 


International Coal & Coke Co., Ltd <a eport.—- 








Calendar Years— 1926. 
CO IE adintends ont acendeckennap mens $123. O16 $129,535 
Oe a eiias cites taphintin terete to i casita in ttn ticipate te 2,430 14,906 

NN IN adenine. ccs tpeestinin es i ib epemntinands ahsboniiagh $126,346 $144,441 
Deprediation NS a dw Sarcipebm anand acim < ae 9,694 
Reserve for contingencies.-............----.-.-. SO a 

sah ts dk seciensth piemindi anda dba $101 346 $74,747 
Rt aiittemien cnviondmineds mda ia cb 2%)60.000 # #3#...---- 

Ps TI a Sai esceettsicneeinienane: diensicentmmentiile sitie asia $41,346 $74,747 
—V. 124, p. 3078. 


International Match Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of Lee, Higgin- 
son & Co. interim receipts for $50,000,000 20-year 5% sinking fund gold 
debentures, due Nov. 1 1947, with authority to admit to list definitive 
engraved debentures, on official notice of issuance in exchange for out- 
standing interim receipts.—V. 126, p. 2486. 

of Maine.—Conitrol.— 


International Petroleum Co. 
See Mexican Seaboard Oil Co. below.—V. 109, p. 1529. 


International Silver Co.—Bonds Called.— 

All of the outstanding 6%, gold mtge. bonds, due Dec. | 1948 have been 
called for Lege June 1 110 one int. at the New York Trust Co., 
successor ti 100 Broadway N. City. 

The trustee will £34 ery ee 
June 1 at 110 and int. to the dave of delivery .—V. 126, p. 2156. 


Investors Syndicate.—J/ncrease in Sales.— 

The Syndicate reports for the first quarter vod 1928 sales of investment 
onan Og to $15,902,100, ws: Janu- 
ary, $4 0; February, $4,688,200 and March, $7,163,300. The total 
for the i months compares th $9,054,300 in the same period’of the preced- 
ing year, an increase of 75 

President J. R. Ridgwa ay points out that the Syndicate has so arranged 
its business as to make av: le to small investors the purchase of Syndicate 
securities on the same yield basis as to larger investors through systematic 
monthly payments. e oe Geatenens purchases had the effect of creating 
the increase noted. 

mt of the § teen were $20,388,729 on March 31 1928, it is stated. 
— Pp. 


Jones ean, Tea Co., Inc.—Reorganization Assured.— 
More than a majority of the outstanding common shares of this com- 
pony has been deposited with the Chase National Bank, 57 Broadway, 
oe, in connection with the reorganization plan, it was announced 
on April 3 No further certificates of deposit will be issued in exchange 
for common “stock except with the consent of the reorganization committee. 
See also V. 126, p. 2658. 


Kabtmonae Corp.— Earnings .— 
Net earnings of $3,790 for the quarter ending Mar. 31 1928, as com- 
by'c. } ag a loss of $443,834 for the same quarter of last year, are re 
Cc. K. Woodbridge, Pres. of the corporation. For the month of J 
1928, net earnings of $256. 713 are reported. For the first half of the fiscal 
Sia foe the show a net loss of $463,€82 as com- 
pared with a loss of sone 


for the same six months period of last 
On Mar. 31 1928, deferred ang siver i expenses totalled $35.11 114 
as Bey chow with $381,597 on 2 


The directors decided on Apr. 1 fo sell 125,000 shares of treas ury stock 
to a group consisting principally of Detroit interests. Bevel of this 
ae ie. tageuner with oe reneipts from re °o erations of 4 the aes will 

n in a strong liquid position and a to liquidate en- 

ae its pope yg A of $3,684,000. vt pao of Kelvinators have been 

running each month from 30 to 60% ahead of corresponding months of last 
year. The improvements in design ; results accomplished 

year in the Nizer unit, produced for the ice cream, 

commercial fields, have stimulated ph may and demand for these units. The 

Detzols plant is Fanning night and day to keep pace with orders.—V. 126, 


Keystone Steel & Wire Co.—Dividend.— 


The directors have declared a quarterly dividend of 75c. per share on the 
new common no par value, placing that issue on a $3 per share 


annual basis. was 'y split ty pe new } eth 
one old share of | Sie par value. The new rate is equivalent to $18 
share annually old stock, 


which received but 4 annuall 
dividend is sevens July 15 to holders of record July 5. a. 126. p.2486 86. = 


Kilauea Sugar Plantation Co.—Earnings.— 


Income Account Year Ended December 31 1927. 
Gross income, $657,040; other income, $16,372; total income_____ $673,412 


Cost of production, $458,798; depreciation, $44,702; 
charges, $106,883: reserve for taxes, &c, Se accco~adithnctac 616,778 
I aed art sh 06 th red Snenititlaneen dees chee abit eendigtia' eins cab adckasadlcacd 
Previous curphae REESE RTE aE a aa piptiotpeieta re def243, oor 
Te SN ES ok sec cecenenaccsanedeccancuadu def$186,863 





Long Bell Lumber Co.—Quarterly Earnings .— 
Results for Quarters Ended Mar. er 





1928. 1927. 1926. 1925. 

Oper. income. -.---.- .-- $1,472,997 $2,087,988 $2,822,101 $3,350,682 

PE ea siisces ane | 920,652 837,802 {756.701 739.719 

Depreciation tree repppeeana i (392'066  Son'See 

A PE are 474,602 444,822 345,337 505,871 

en POR. COW ian s nda eb snes 88,629 167 ,837 192,924 

Nes income....... .< x $77,743 $716,735 $1,159,259 $1,469,770 
Earns. per sh. on 593,- 
= shs. class A stk.(no 

OS PEP EN See: x$0.13 £1.21 $1.95 $2.48 


4 “Before Federal taxes.—V. 126, p. 2157. 


(P.) Lyall & Sons Construction Co., Ltd.—Recapitali- 


zation.— 

In accordance with the by-laws and resolution approved and passed at 
the special general meeting of shareholders held on April 30, the com ry 
has obtained supplementary letters patent converting the common 
of the par value of $100 each into common shares without par value on the 
basis of two common shares without par value for each common share of 
$100 par value, and granting to the holders of the 7% cumul. pref. stock, 
the right to convert such stock into common stock without par value, in 
the proportion of two common shares without par value for each pref. 
share offered for such conversion. 

The holders of the common shares will accordingly be required to sur- 
render their certificates for these shares to the transfer agent, Quebec Sav- 
ings & Trust Co., 120 St. James St., Montreal, Can., and upon such sur- 
render they will be entitled to receive a certificate or certificates for two 
fully paid common shares, without par value, for each fully paid common 
share < $100 par value, represented by the certificate or certificates so 
surrendered. 

The holders of the 7% cumul. pref. stock are also requested to surrender 
their certificates to the transfer agent in order that such certificates may 
be replaced by new pref. stock certificates containing a statement of the 
capital of the company and of the rights, privileges and conditions attach- 
ing to the said preferred shares, as varied by the supplementary letters 
patent above referred to. 

The holders of both pref. and com. shares are requested to surrender 
their present certificates for exchange as soon as possible, and in any event 
not later than May 15. 

The common stockholders of record May 15 will be given the right to 
subscribe on or before June 1 for additional common stock, at $40 per 
share on the basis of one new share for each two no par shares held. Sub- 
scriptions are payable as follows: 50% on or before June 1 and 50% on or 
before Sept. 1. This offering has been underwritten. 

The funds derived from Mr - sale of the com. shares will be sufficient to 
redeem all the outstanding 6% 1st mtge. bonds and in addition will increase 
the company’s working capital by approximately $300 The result — 
be a saving for the company in int. and ery fund charges of ap 
$125,000 per annum for several years, and the directors feel they 1 be 
justified in inaugurating a div. on the new com. shares at the rate of $3 


perannum. See V. 126, p. 2658. 

Mack bes Inc.— Earns. for ed Mos. Ended Mar. $1. — 

1925 

Net = after de ° 

maint., repairs t. 

Federal taxes_______- $745,672 x$1,459,304 $2,315,529 $1,754,869 
Shs. com. stk. outst’d’g 

(0 ON)... ea. 735,678 713,434 611,515 283,109 
Earns. per share__-_--- $1.01 $1.65 $3.32 $5.19 


An official statement says: From inquiries and business already re- 
ceived, indications are that the second quarter will show material improve- 
ment over the first quarter of this year both in volume of orders num- 
ber of trucks delivered, and should compare very favorably with the second 
quarter of 1927.—V. 126, p. 1501. 


Marland Oil Co.—Balance Sheet March 31.— 
1928. 1927. | = 1927. 
LAabtltties— $ 


Assets— g $ | 
Fixed assets (less Cap. stk. & surp-_x81, sit, 389 91,613,906 
deprec. & depl.)55,594,098 59,023,904 Minority interests 18,916 20,551 
12,234,884 | Bills payable..... .....-.-- 1 


Invest. & advs_--14,300,977 


Deferred charges.. 3,325,472 2,454,091 | Reserve for conting Ta ‘easthhanw 
3) Reem ,985,691 4.085, 118 | | Serial 5% gold 
U.S. Govt. sec__-11,261,650 -...-._- | notes....--....30,000,000 ...-.... 


Bills & accts. rec... 6,370,010 
Crude oil 7,242,544 
Refined products. 5,708,642 
Material & supplies 4,255,273 
Accrued items.... 139,237 
x Represented by 2,317,230 no par shares. 
The usual comparative income account was published in V. 126, p. 2659 


Marvel Carburetor Co.—Proposed Consolidation.— 
See Borg & Beck Co. of Ul. above.—V. 126, p. 1674, 1050. 


Mason Valley Mines Co. (& Subs.).—FEarnings.— 
Income Account for Year Ended Dec. 31 1927. 


30,000,000 
9,021,741 | Accounts payable. 2,484,883 3,692,265 
7,726, 1954 | Accrued items. -- 764,367 428, 806 
7,113,455 
4,936,851 
58 ‘530 Total (each side) 115,183,594 106,655,528 





ce SE ESSE RG Spe Ae SE tN Ara ee A Oe rae $1,780,557 
Cost of Sales: Invent. of metals, ores & concentrates, a. 1 1927 $948,032 
Operating Tg ne $2.192,172: depreciation, $108,367; total, 
$2,300,539; less—gold and silver sales, $471,877_.--------- 1,828,663 
I i igi sng twp si tne no Sah ntens av interest po eee snag al ele Gale $2,776,695 
Inventory of metals, ores & concentrates, Dec. 31 1927.------ 930, 
DANIO. gio enc taidwnblckdbaRdan aaatbns dean $1,846,092 
ee eR ete eae omens 65,538 
General, administrative & engineering expenses, &c_-.-.....-- 45, 
a a iii iia nies in aha adil nth cae nap et a $111,395 
See BAe GS SI, osc vic cece ncndindsscensdctionen 1,63 
I NN an ee ad is cas Bicep rib asin anabenmeaneadincal $99,763 
RRS CEE OES DADs Bc cini cece ede snncntnnsons 5,678 
ee Ge no eo leer ean nam et ene $105,441 
Profit and a Bb ok smendihcan ah chedanaengnanene 193,142 


—V. 124, p. 3361. 

Maytag Co., Newton, Ia.—Pref. Stock Offered —J. & W. 
Seligman & Co. and Saree. Stone & Co. are offering at 
$50 per share and div. 265,000 shares cumul. pref. stock 
(without par value) carrying warrants for purchase of 
common stock. This stock, to be issued to stoekholders 
pursuant to a proposed plan of recapitalization, is being 
acq from individuals and its offering involves no new 
financing by the company. 

Cumulative dividends at the rate of $3 per share per annum, payable 

ly (frist Gvidesd payahle Aug. 1 1928), before any dividends on 

the common stoc Red. all or or part at any time at $55 per shar e and div. 
a “20 oe, —— Divs. exempt from present normai 

Federal income taxes. National City Bank New York, Con- 


tinental National Bank & t eer te Chicago. Transfer agents, Central 
Union Trust Co. New York First Trust & Savings Bank, Chi cago. 


Data from Letter of E. H. Maytag, President of the Company. 
Capitalization. 
effect to of vecoptiatinntion vad sale of 10,000 
[After giving propos La oa + 


, yhoo = Cateniine. 
Cumul. ist stock (mo par valme})__. 200.0U0 sas. .u00 ‘ 
Cumul. Rey dm (no par aien 5 a ieadetiactial r . 320,000 shs. 
Common stock (ne par value) -_—.......--- 2,400,000 shs. 1.600.000 sas. 


warrants, including the warrants carried 
stock, entitling tne holders to subscribe rer an 


There will also ve outstanding 
by the cumulative pre.. 
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ageregte of 750,00) shares of the new common stock at $20 per share at any 
time on or before May | 1938. The aut d pba siock includes 


reserved tor the exercise of these warrants. 

a tas Sr al in Delaware in 1925. Is the outgrowth of a business 
established by F. L. Maytag in 1893. Company, which is the largest 
manufacturer in the world of washing machines, does approximately 
one-third of the entire wasning machine business in the United States. 
May machines are distributed throughout the entire United States 
through an organization consisting or approwimesely 2,.€00 dealers who 
distrioute Maytag products exclusive:y, and through about 1,60 bardware, 
furniture, implement and department stores. Apprcximately 90% of the 

*s sales are made on the basis of immediate casb pas on sight 

hy a Comat the machines are distrinuted through The Maytag Co., 
-, @ wholly owned supsidiary. 

oF the company (inciuding its predecessor 





Earnings.—The net earnings D 
company) and its wholly owned pare ge after all charges including Ce. 
= tion and Federal taxes, as certified by Messrs. Ernst & Ernst, have 

as .ollows: i 
Net Avail. 

fer Divs. Per Share 

Machines Net on Cumu. of Cumu. 

Calenaer Ycars— Sold. Earnings. Prof. Stock. Pref. Stock. 
PEs lacks anscensasne 136,805 $2,267,309 $1,667,309 2 F3 

ee aphraaae 186,390 4,341,180 3,741,180 11.6 
NS nithsdhsiddiilibie cd ubdsesis o 303.336 6,817.74 6,217,742 19.43 
ee aaa ere 264,911 6,151,68 5,551,688 17.34 


Net earnings. as shown above, for the two years ended Dec. 31 1927 aver- 
aged $6,484,715 annually, equivalent to over 4 times combined annual divi- 
dend requirements on the cumulative $6 first preferred stock and the cumu- 
lative preference stock to be presently outstanding. ; 

After providing for the annual dividend requirements of the ecumulaiive 
$6 firs. preferred stock and of the cumulative preierence stock, the balance 
0i the neu earnings for the two years ended Dec. 3) 1927 averaged $4,924,715 
or over $3.07 per share on 1,600,000 shares of new common stock to be Poe 
ently outstanding, and after deducting sinking fund requirements on the 
cumulative $6 first preferred stock, averaged $4,701,715 or $2.94 per share 
cn such common stock. 

The introduction of a new model in Sept. 1927, necessitating eervain 
manufacturing adjustments, was responsible for the smalier production last 
year than in the year preceding. ita the exception of the third quarter 
of tne yew, when this new model was introduced, net earnings for each 
qoanver y period of 1927 were higher than for the corresponding quarter © 

In order to synchronize production and shipments to dealers with actual 
retail sales of machines to the consumer and to avoid accumulation of svocks 
ef dealers, a new policy of shipments was inaugurated at the beginning oO 
1928 w resulted in a reduction in net sales by the company for the net 
quarter of 1928. as compared with the corresponding quarter of 1927, al- 
though retail sales by dealers were estimated to o¢ er than in the first 
quarter of {927. 

Balance Sheet.—Current assets as shown py the consolidated balance sheet 
as of Dec. 31 1927, adjusted te give effect to the prop plan of recapitali- 
zation and incidental neing certified by Ernst & st, amounted to 
$10,343,776, of which $5,896,618 was cash and etable securities, as 
compared with current Hiaoilities of $2,612,320. Company carries its pat- 
ents and goodwill on its balance sheet at $1. 

Purchase Warrants.—The cumulative preference stoc«x will carry 
warrants entitling the holder of each share of cumulative rence stoc 
to subscribe for 114 snares of the new comm.r stock at any time on or pefore 
May 1 1938 at $20 per share. be detachable omy wnen 
ex or in event of redemption of tae cumulative preference stock. 
pind will be made for protection against ditution of the subscription 

lege. 


So tong as any of the cumulative preference stock shall be outstanding, at 

least one-haif of all moneys received by the company from the exercise of the 

stock purchase warrants to be presently outstandin 1 oe to a 

sinking fund to be applied to the purchase of cumulative preference stock 

which the appurtenant warrants s have ocen detacned at or bel>-w 

the redemption rice. or if not so obtainable, to the redemption of cumula- 
a 


preference t such price. 
isting.—Company has agreed te make application to list this stoek on 
led — 


theNew Yorx Stock Exchange —V 126, p. 2659. 
Metropolitan Chain Steres, Ine.—Pref. Stock Ca 
All of oe onmandiean eonyv. Ist and 2nd pref. stocks have been, called 
for pa a Aus. 1 next at 115 and divs. at the Bankers Trust Co., 16 
Wall St., New York City. ; 

Pursuant to arrangements already entered into with the management, 
George H. Burr Oa., intend offering the old pref. stockhokiers the right 

t 


hange cumul. conv. pref. stoek or cumul. cony. 2nd pref. 
stock (the conv at of born classes. of which *. expired) on a 


m privilege r 
share for share basis for a new 7% cumul. conv, pref. stock, series of 1928. 
See V. 126, p. 2659, 2488. 

A 1 meeting of the st iders wh be held on May 14 to consider 
and vote upon a proposed ame ent of the eertificate of tion, 
w. amendment has been ¢@ d advisa by resoluvion of t d 
of directors, and ‘i transact apy ou er business that, may be brought before 
the meeting. A brief summary of the changes to eff by the pro- 


° ected 

eo amendment (which would supersede the present Article 4) is as follows: 

t would authorize a total amount of $5,000, of new pref. stock, par 
$100 each (all former pref. steck has been called for redemption), and 
increase the common stock withenut par value, to an authorized amount. ef 
400,000 shares. ‘he proposed new pref. stock is to consist of a series of 
35,000 shares to be ted 7% cumul. conv. pref. stock, series of . 928, 
SQ 15,000 shaves of vases ones oe arcecding Oi par peat, ioe 

nati , div F not ex A ), 

she rene ns ersion ihege, if any (not’to be more favorable than 
° 


priv 
5 . stock, ies of 1 are to be deter by 
civodvors st the tke ‘stat, Sasiaiso Weise. 
9, 2488. 


i at the time of the issue 
Mexican Seaboard Oil Co,—Acquires Minority Interest 
in International Petroleum Co. of Maine.— 


The company has acquired from various holders the minority ateck imter- 
est im the Toternational Petroleum Co. of Maime. The Mexican concern 


has, controlled the Internatio compa for some years. 
til CORMPORY OvDS all of the. o & steck of its four 
A aig ee xploration Co. ‘= M a the Goun 
Internacional de Petroleo y Oleoductos and the Venezuelan boar 
Co.—V. 425. B. 0. 
iller R Co., Akran, Ohio.— Defers Pref. Div-- 
Bn w Rube ented be 2 action on, the ef Getsres, Sx Rend 
due at this time. pref. ate entithed to cumul. ivs. at the rate 
8% per annum. ly: at this rate were paid regularly 
from, Jure } 1925,t0 Mar. 1 1928 mel.— V . 126. p.. 1364. 
Ment Ward & co. Chie o.—A pri. Salee.— 
928—A pril—t927. CCT CASE, = J be. 
$15-940,784 $16,557,258  $016-431)961.517.279 $61,791,142 $273.86 
—V. 126, p. 2157, 1364. 
National Bellas Hesa Co.— Sales.-- 


Period End. Apr. 30— —1928—Month—1l927— -k928-—-4 Mos3.~-1927— 
ale SSL 11d G3.30F BES $43,159,340 $15,220 020 
—v. 


126, p. 2489, 1519. 


National Dairy Products Cozp.— Seeks Control of Felling- 
Belle Vernon Co.— 

See that company: below.—V. 126, p.. 2660. 

National Radiator Corp.—New Directors.— 


Lewis G. Carpenter, of San Francisco, has been elected @ director. to, filt | 
the unexpired term of his father, the late Clarence Carpenter. Andre 





! hist 


Neisner Bros., Inc.—Sales.— 
Period End. Apr. 30— 1928—-Month——1927. 1928——4 Mos.—1927. 
— 60 $534,942 $2,183,816 $1,614,285 


(Geo. B.) Newton Coal Co.—Defers Dividend.— 
The directors have decided to defer the semi-annual div. of 34 % usually 
paid May 1 on the 7% cumul. Ist pref. stock. Distributions at this rate 


ve, Re on this issue from May 1 1926 to Nov. 1 1927, incl.—V. 125, 


Noblitt-Sparks Industries, Inc., Indianapolis, Ind.— 
Stock Offered.—An issue of 20,000 shares common stock (no 
par value) was recently offered at $27.50 per share by John 
Burnham & Co., Ine., Chieago. The sale of this stoek does 
not represent any new financing by the corporation, but is 
a purchase of part of the interest of the present stockholders. 


Capitalization— Authorized. Issued. 

Common stock (no par value) ,000 shs. 60,000 shs. 
ansfer agent, Harris Trust & Savings Bank, Chicago, 1); registrar, 

Continental Nat. Bank & Trust Co. of Chicago. 

Listing.—Application will be made to list this stock on the Chicago 
Stock Exchange. 
Data from Letter of Quintin G. Noblitt, President of the Company, 

History & Business.—Business was founded in 1919 with a limited 
capital, for the purpose of manufacturing tire pumps. Company was 
prosperous from the start and its growth required successive enlargements 
of quarters and facilities. Late in 1920, the Arvin Automobile Heater was 
acquired and proved to be a profitable addition to the business. In 1923, the 
manufacture of steel tub was added at the Greenwood plant. In 1925, 
the company purchased the Dan Patch Novelty Co. and entered the 
manufacture of children’s wheeled toys which has come to be one of the 
most popular lines in this branch of the toy industry. The business has 
grown to its present proportions through the reinvestment of ear a 

In addition to contracts with large automobile manufacturers the com- 
pany has additional accounts numbering over 2,500, representing whole- 
salers and retailers to whom automotive equipment and wheeled toys are 
sold. The average number of operatives employed is 500. 

Balance Sheet.—The audited balance sheet as of Dec. 31 1927, shows 
total current assets of $550,578 and current liabilities of $78,712, a ratio of 
7 to 1, and total net tangible assets of $727 ,684, equal to $12.12 per share of 


common stock. 
Federal income 


Earnings.—Net earnings after all charges including 
taxes, and after giving effect to reductions in overhead charges which are 
effective as of Jan. 1 1928, were as follows for the 3-year period ended Dec. 
31 1927, averaging annually $216,839, equivalent to over $3.60 per share 
of common stock outstanding: 


: 1925. 1926. 1927. 3-ur. Aver. 

Net earnings.-....-... 13,193 $238,707 $198,618 216,829 

Dividends.—-A dividend of 50 cents per share has been declared payable 
July 1 1928 to stockholders of record June 20. 

North American Car Corp.—Pref. Stock Offered.— 


Blyth, Witter & Co. offered Apr. 30 at 96 and div. to yield 
6.25% 20,000 shares (no par) Ist pref. stock series A en- 
titled to $6 cumulative dividends. 


Dividends payable Q.-J.as declared (cumulative from May 1 1928) red. al 
or parton any diy. date on 30 days’ notice at $110 per share, plus an amount 
equa! te acerved and unpaid dividends. Pref. as to assets over junior shares 
to the extent of $100 per share in the event of involuntary liquidation, and 
$110 per share in the event of voruntery lt uidat 


ion, plus in each case an 
amount equal to accrued and unpaid Total authorized issue 


50,000 shares, issuable in series. To be presently outstanding 20,000 shares 
Series A). Divimats Sea rem prosent normal pemuret = rene: A ey 
rom personal pre n ois. Transfer agent, ern Trus 

Co., Chieago. Reslstrer, Tilinols Merchants Trust Co., Chicago. 

Capitalization— Authorized. Outstanding. 

Equipment trust certificates _ - ~~... ....--<---<- a $4,490,000 

First preferred stock (no par value).----....--- 50,000shs. 20,000 shs. 

Comamon stock (no par value) . _-....---------- 125,000 shs. b113,347 shs. 


a Issuance of additional funded debt and additional first pref. stk. to be 
permitted only under conservative restrictions. b Common stock may be 
outstanding in the amount of 113,974 shares provided holders of 6% con- 
vertible debentures purehase fractional shares as permitted by the trust 
indenture. 

Pata from Letter of H. H. Brigham, President of the Corporatian. 

Organization .—Corporation was incor. in Illinois in 1926 to take over the 
bas ef the Werte Aperioan Car Co., ae pee its ingeptes in. 1908. 

n eaeh year since s business was opera at a profit. Corporation 
OWDS,, winteing and leases fleets of railroad rolling stock, which are used 
largely in the shipment of perishable and liquid freight. 

major revenes of the corporation are derived from rentals, mileage 
and tariff charzes for its equipment from railroads and shippers. The bulk 
of the corporations’ rolling stock is of sepeia] construction, suitable for the 
shipmeat of preduets in refrigeration, live poultry, petroleum preducts, 
olasses, mineral waters, turpentine, paints, extracts and vegetableoils. As 
the demand for much of this equipment is seasonal in certain sections, and 
as its repair and maintenance requires al experience, both railroad and 
shippers find it in most cases advantageous to lease such cars, rather than 


to own them. he. 
corporation does net make a practice of building its ears, and. con- 
imates the necessity of a large capital investment in manu- 


The 
seq thy, una 
f: nein plpnts. t maintains completely equip sage shops at Chicago, 
ie rob son, Ind.., Coffer eile ion aw est Tulsa, Okla. Equip- 
ment is | both om a long term contract and a mileage basis by many of 


th re “ 

"The railroad ipa of the corporation, and its subsidiaries on April 
27 19 o eamiat ¢ 2,294 tanks cars, 1,674 i tor cars, and 400 live. 
poultry cars. The purchase of 500 additional] cars has been contracted for. 

Barni ; of the corporation for the fiscal years ended Jan. 





31, wae. fol lows: 

Net earnings hefere deducting int. en funded debs, — _- 
and ecia REESE EP FF $618,635 

eee sonsecagca~asn~aneneacwannenesns SG ae 

Reserves for Federal income taxes-_--......-.---- 69,683. 44,371 
Balanceaxaitable for ist pref. stk. divs......... $519,285 $270,896 

ae Oe ee be ay ee eee w130,000. neem 


convertible 6% debentures and certain equipment trust certificates which 

being retired in connection with the t financing. 

. the fiscai year ended Jam. 31 1928. as shown abeve, avail- 
able for dividends, were $519,235, or approximesal 4.3 times dividends 
requirements on presently outstanding f. pr stock. Such average 

| earnings for the five-year period 1923 te 1928 amounted to $247,088, or 

over twice such requirements. 
Balance Sheet.— en the balance. sheet. ef Jam. 31 192%. after com- 
pletion ef present f£ cing, net tangible assets applicable to said first 


ogpek amount to $5,319,908 or ower $365, per share. 

- i uhd.—-Beginning July 1 1930, and annually thereafter, the 

| Co tion agrees to, provide from net profits or surplus a sum. which shall 
be #0 purchase and retire 400 shares of first preferred stoek, series, A, 


at or below the redemption price, and if such amount of shares is not 
obta e at or below such to cause sufficient shares to be called for 
r n.so that a total of 400.such shares will thus. be retired annually. 

Listing.—Corporation has eed to make application in dye. course to 
this stock on, the Chicago Exchange. The common stock of the 
corporation is now listed and dealt in on the Chicago Stock Exehange. 

rpose.—Proceeds of the present issue will be used for the purchase of 

additional equipment, and for the retirement ef obligations incurred. in. the 
purchase. ef equipment.—V. 126, B. 2489. 


North Butte Mining <a. Boor ganisntion A hay 
Theh ffices. of this com he. meV to St. 
and he business Sftices from New York to Butte. All directors responsible- 
for piscine, he we in receivership have passed, from the beard ac-~ 
. Gow, a director. 
Or — Zz —— - voted to increase the authorized capital 





‘ , director 
Ba is ie tires ee laa 
i Corp., New Bedford, Mass.—Omits Extra Dew. 
_ Mig. Ca tho tran gust - y div. of SS por shane, bee } 
F @xtTe which been a. 
since 1a ’ div. is payable y¥ 15 to holders of record ay | 





godetnen P ooo 000 + , par $10. to 1,500,000 shares no of par value, 
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stockholders to be given the opportunity to purchase the new stock from the 
treasury at $2.50 a share on the basis of 1 new share for each share held. 

Corporate control of property has been compte changed according to 
Mr. Gow, the stockholders have adopted a resolution censuri those 
responsible for placing the company in vership and ordering the 

ectors to take necessary legal steps to dissolve ei 

The directors now are Charles R. Leonard, J. J. Harrington, Paul A. 
Gow, Daniel Coleman and Arthur Perham, of Butte; Richard M. Atwater 
Jr., of New York: T. E. Murray and T. T. Geddes. of M polis, an 
William P. Jahn, of Milwaukee. See also V. 126, p. 1210. 


North American Investment Corp. 
Balance Sheet Mar. 31.— 


(of Calif.).— 





Asseis— 1928. 1927. TAahtltttes— 1928. 1927. 
Invest. at cost... $4,423,418 $1,296.555 | Preferred stock...$1,753,000 $931,800 
Ce Sb. Gian:  sprede ty meng Rg et 1,680,000 603,700 
Cash & sec’d loans 467,614 208,514 | Temp. ctfs. for coll. 

Accrued interest... iY. ae err tr. 5% gold bds. 1,500,000 150,000 
Dise. oncap.stk.. 152,610 109,958 | Current liabilities. 10,150 8,324 
Dise.&exp.onbds 120,519 a | mane yp? —_ > roe ~ pd 
. ageets....- 334 | Pref. div. payable. ° J 
~~ | Prov. for Fed. tax. 17,740 1,205 





Total (each side) $5,180,339 $1,770,690 Surplusandreserve 193,155 61,058 


—V. 126, p. 2489. 


(The) Ogden (50 W. 72d St. Corp.).—Bonds.— 
Definitive certificates of the 1st (closed) mtxe. 6% % 12-yr. sinking fund 
id loan will be ready for exchange for interim receipts on May 7 at the 
uaranty Trust Co., trustee, 140 Broadway, N. Y. City. See offering in 
Vv. 126, p. 590. 


1512 Spruce Street (Corp.), Philadelphia, Pa.—Bonds 
Offered.—Bioren & Co., Stroud & Co., Bank of North 
America & Trust Co. and Colonial Trust Co. of Philadelphia, 
are offering at 101 and int., to yield about 5.90%, $2,200,000 
lst mtge. 6% sinking fund gold bonds, series A (closed) 


of C. Benton Cooper. 

Dated as of April 1 1928; due April 1 1943. Total issue, $2.450.000, 
consisting of Anny bonds of series A (this issue) and $250,000 bonds 
of series B. ndenture will provide that series A bonds will have priorit 
in lien over series B bonds upon the mortgaged property or any part thereof, 
and in case of foreclosure under said indenture and sale of the mortgaged 
property the bonds of series A shall be paid in full, with int., from the pro- 
ceeds of such sale before any portion of the proceeds shall be — to the 

ayment of the bonds of series B. Prin. and int. payable at Pennsylvania 
Be for Ins. on Lives & Granting Annuities, Phila., Pa., trustee. Int. 
payable A. & O. Payment of prin. and int. on these bonds will be guar- 
anteed by the 1512 Spruce St. Corp., without deduction of the Penn. State 
tax of 4 mills on bonds held by residents of Penn. and without reduction 
for the normal Federal income tax not exceeding 2%. 

The 1512 Spruce St. Corp. will own in fee the property situated on the 
southwest corner of Spruce and Hicks Sts. (between 15th and 16th Sts.), 
fin Philadelphia, containing approximately 14.000 square feet of land. 
There will erected on this site a modern 27-story brick and stone effi- 
ciency-type apartment building, containing approximately 2.875.000 cu. ft. 
This building, upon completion, will be known as the ‘‘Fifteen-Twelve 


Spruce” Apartments. 

These bonds will be secured oe closed 1st mtge. on land and building, 
which has been appraised by J. Willison Smith at $3,308,650 upon comple- 
tion. The pr s of these bonds, together with those to be derived from 
junior financing, will be sufficient to cover the contracts for the construc- 
tion of the building and will be deposited with the trustee to be paid out 
from time to time upon vouchers approved by the architects. 

Net income after o ting expenses, taxes, insurance, &c., available for 
int. and depreciation been estimated by J. Willison Smith, at $387,800 
or over 2.93 times annual int. requirement on $2,200,000 lst mtge. 6% 
gold bonds, series A (this issue). 


Otis Steel Co.—April Shipments.— 
Month of April— 1928. 1927. 
$2,933,387 $2,386,360 


ewww www ee wm ee ee ee ee eee eee 


Increase. 
$547 ,027 


Owens Bottle Co. (& Subs.)—Farnings —- 








r. End. Mar. 31— ’ : 1926. 1925. 
Mfg. profit & royalties.. $1,523,767 $1,720.138 $1,778,782 $1,549.938 
ther income-_.-....._- 129.537 290.243 365.524 59.341 
Qperntine senonses 222. SRB 3a7 82919 38, 8215004 * ers 080 
a=......... 125,200 173,900 197,200 153.500 
Net profit__......__- $791,777 $1,119,117 $1,214,412 $941,690 
Shs. com. stk. outst'd’ 
(par $26)_..-.---.-- 767.186 729,906 661,128 760,548 
abner $0.94 $1.34 $1.62 $1.01 


arns per 8 
—V. 126, p. 2326. 


Pacific Finance Corp., Los Angeles.— Stock Split Up.— 

The articles of incorporation have been amended, reducing the par 
Value of the preferred and common stock from $100 per share to $25 per 
-share and increasing the number of shares of preferred and common stock 
by 4 times the number respectively, authorized underthearticles prior to 
the amendment. Holders have been requested to send the outstanding 
100 par, to Secretary Preston Hotchkis, at Room 504, 
ldg., Los Angeles, Calif., to be cancelled and exchanged 
for new certificates of the par value of $25 each of the same respective class 
.and series as those surrendered on the of 4 shares of new stock of $25 
par value for each share of stock of $100 par value.—V. 126, p. 1210. 


Pacific States Lumber Co.— Reorganization. Completed.— 
See Coos Bay Lumber Co. above.—V. 124, p. 3508. 


Park & Tilford, Inc.—Stock Increase A pproved.— 
Atas 1 meeting on May 3, the stockholders authorized an increase 
of 50, shares in the capital stock bringing the authorized amount to 
Ore eaten of no par value (of which 200,000 shares are outstanding). 
—Vv. ,p. > 


Peabody Coal Co.—Plan of Consolidation A pproved.— 

The stockholders have opereved the plan of consolidation with the 
Industrial Coal Co., the Midland Counties Coal Co., the Southern Counties 
Coal Co., the Merchants Metropolitan Co. and the Big Muddy Co. 

The stockholders also approved the change in the capitalization to con- 
sist of $12,500,000 1st mtge. 5% bonds, 200.000 shs. of $100 par 6% pref. 
stock, of which 150,009 shares are to be issued. 2v..000 shs. of 35 par 

lass A common and 1,500,000 shares of no-par class B common stock. 
—See also V. 126, p. 2661; V. 122, p. 3222. 


Penmans, Ltd., Montreal.— Annual Report .— 








Calendar Years— 1927. 1926. 1925. 1924. 
LT ime $6,937,038 $6,777,400 $6,431,153 $5,314,107 
| Se Sain ets 720,57 695,537 618,099 570,078 
Deduct—Depreciation -__ 100,000 100,000 100,000 50,000 
Bond interest _-..___- 110,000 100,000 100,000 100,000 
Income taxes________ 35,000 35,000 30,000 5,000 
Bad dts., &c., writ. off 26,257 18,460 25,068 43,706 
Net income.....-. $449,314 $442,077 $362 ,031 $351,372 
Pref. dividends (6%) - 64,500 64,500 64,500 64,500 
Common divs-_---_.-- 279,578 215,060 215,060 215,060 
0 ae $105,236 $162,518 $83,471 $71,812 
Total profit andloss___. 1,539,831 1,434,596 1,384,737 1,301,267 


—V. 126,.p. 1520. 


(J. C.) Penney Co., Inc.—April Gross Sales.— 

My er heer A Decrease.|_ 1928—4 Mos.—1927. Increase. 
$12,993,109 $13,720,856 $727,746 |$42,793,309 $37,128,576 $5,664,733 

Commenting on business in April 1928, President Earl C. Sams said: 
“April 1928, had one less selling day and one less Saturday than the same 
‘month last year. Easter was a week earlier this year than last, with the 





result that April sales this year included a lesser 
and Easter business than in 1927. In April 1 , the company 

midst of its silver anniv celebration, and April was the silver anni- 
a with the result t an abnormal sales volume was developed. 
making an apperanl. unfavorable comparison with the year’s normal 
April program. Officials of the com y see nothing in this April loss to 
indicate a bad year.’’—V. 126, p. 2161, 1676. 


Phillips Petroleum Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $40,000,008 
12-year 5%% sinking fund gold debentures due June 1 1939. 


3 Mos. End. Mar.31— 
Gross earnings........- 
Exps. & Fed. taxes... . 


Net inc. bef. depl. & 


1928. 1927. 1926. 1925. 
$8 .623 381 $12.879.312 $9.982,596 $7.220.060 
5,518,290 6,074,593 3,861,332 2,853,659 





depreciation. ......-- $3,105,091 $6,804,719 $6,121,264 $4,366,401 
—V. 126, p. 2143. 
Photomaton, Inc.—Patent Rights for All Countries, 


Except U. 8. A. and Its Dependencies and Russia Held by 
English Concern.— 
See Photomaton Parent Corp., Ltd., below. 


Income Account for Calendar Year 1927 of Photomaton, Inc. and ts Subsidiary, 
the Photomaton Operating Corp. 


Profit for year, $107,088, less est. res. for Fed. taxes, $7,498: 


ES ae: PERE A ESE EPG, IAS PRE ST eS ,590 
EASE ONE BOE. SE Bs baad oud Hider ccadnconsaeh 52,365 
Profit and loss surplus at Dec. 31 1927.._...........-...... $47 .225 


Note.—Cumulative dividends of $56.906 on the pref. steck remain ‘un- 
paid as of Dec. 31 1927.—V. 126, p. 2327. 
(Ltd.) 


Photomaton Parent Corp., 
Organized.— 


An abridged statement by the directors, issued for public information. 
says in substance: 

The corporation having an authorized capitalization of £1,800,000. 
divided into 7.200.000 shares of 5s. each, of which there is issued £1 ,428.500. 
holds the patent rights for the ‘‘Photomaton”’ machine for all countries of 
the world, excepting U.S. A. and its dependencies, and Russia. 

The policy of the company is (a) to operate (and under certain conditions 
to dispose of) the machines in the British Isles, (b) to dispose of machines 
outright for cash in other countries in which the company holds patent 
rights, retaining the sole right to supply the special sensitized — re- 

uired, chemicals, spare parts, &c., and (c) to dispose of the rights for 
oreign countries. 

The company is opening a chain of studios in the British Isles, and has 
already secured freehold and leasehold sites in the principal thoroughfares 
of many important centres, and is also installing studios in selected depart- 
ment stores, shops, exhibitions, &c. By July, upwards of 150 machines will 
be installed and working. A well quipped assembly factory and stores has 
been established at Brixton, London. 8.W. The sites are carefully selected 
with a view to the establishment of the business as a permanent photographic 
enterprise. It is estimated that 750 machines can be profitably installed in 
the British Isles on the — basis of working, viz., that of a um 
individual installation of 2 machines. 

The proceeds of the sales of patent rights already effected and the net 
profits from the sale of machines (for which orders have already been 
received and accepted for over 2,500) exceed the amount of the present 


issued capital of the company. 
From enquires for machines from all parts of the world it is believed that 
of in the countries included in the 


at least 5, machines will be dis 
company’s rights. 

In connection with the sale of machines abroad, and the disposal of patent 
rights. the company will retain the sole right to supply sensitized paper, from 
w —_ > an annual profit or royalty of about £100 per machine is 
anticipated. 

The directors are: The Marquis of Winchester, Chairman; Gen. R. C. 
Davis, New York (President of Photomaton Inc., incorp. in New York): 
Ronald Percy Gaze (Managing Director of Drapery Trust, Ltd., London); 
Walter Dailey Morgan, London; Wilfrid de Selincourt, London; Sir William 
1aa3: Cheshire; George Maurice Wright (Managing Direeter ef Debenhams, 


(Albert) Pick & Co. J& Subs.) -—Annual Report .— 


England—. 








Year End. Jan. 31— a > 1926. 1925. 
pO RE TS $27 921,180 $29,722,640 $19,358,794 $17,025,466 
Cost of sales, taxes, &c_ 26,703,817 28,021,665 18,216,015 15,971,416 

et pent... . oc ccaces $1,217,363 $1,700,975 $1,147,879 $1,054,056 
Preferred dividends - - - _ } Not 305,471 214,814 224,642 
Common dividends ----_ { Reported 510,000 480,000 479,747 

Balance surplus ---..  -.....-- $885,504 $453 ,064 $349,662 


Consolidated Balance Sheet Jan. 31 1928. 


Assets— | TAabdtitttes— 
ia ei ps bt aphasia Seamelicas Dh elma $1,262,129 Notes & accounts payable ._. $4,473,864 

Customers’ accts., notes & | Notes pay. due subsq. te 

acceptances rec., &¢ -...-_- x10,300,109; Feb. 1 1929............. 42,522 
Marketable securities _ . --_-- 246,875 Real estate mtges. pay ...... ,5008 
Cash sur. value of life insur. ; Customers’ credit balanees___ 211,737 

| ES ree 94,138 Accrued Sees 227 ,55' 
eae 1,805,252 Federal income tax (est.) -._- 155,008 
Merchandise inventories _... 6,312,057 10-yr.6% debentures. _____- ,500,000 
Advances to manufacturers -_ _ 62,020 Res. for contingencies, &e _._ ,342 
Sundry accounts receivable & |7% preferred stock.___..--- 6,720,300 

miscellaneous accounts- - -- 210,480 Common stock.-.....------ 4,000,006 
Land, buildings & equipment — DEE, Gud Rat anabnna sca 5,766,072 
Deferred & prepaid expenses . 1,193,948 

IEE =, cxicciphsacmtiebiianeal teienbiaisee ee Nk cna cnamaned $28,015,897 


x Includes notes, accounts and sundry receivables, including accrued 
interest, after allowing $1,357.—V. 124, p. 3364. 


Pierce-Arrow Motor Car Co. uarterly Earnings.— 
1926 1925 





Quar. End. Mar. 31— 1 927. : , 
Net earnings. ........- loss$157 .799 $286,185 $687 846 $550 ,964 
ee | eS 109,667 129,258 204,590 192,984 
TNE, Ss itwag icone 92,297 al13,153 al54,274 al57 ,564 

Net income. -.--..-- loss$359 ,763 x$43 .774 $328 ,982 $200,416 


a Includes Federal taxes. x The net income of $43,774 for 1927 is equivalent 
to 43 cents a share earned on 100,000 shares of 8% cumulative preferred 
stock. This Spy ony with $328,982, equal to $3.28 a share on the preferred 
and 39 cents a on 328,750 outstanding shares of common stock in the 
first quarter of 1926.—V. 126, p. 1188. 


Pierce, Butler & Pierce Mfg. Co.—Defers Dividends.— 

The directors have voted to defer the quarterly divs. due May 1 on the 
7% cumul. Ist pref. stock and 8% cumul. pref. stock. The common div. 
usually paid April 15 was omitted. See V. 126, p. 2161. 


Piggly Wiggly Corp.— Annual Report.— 





Calendar Years— 1927. 1926. 
NN es cin wciaden de ae mot oe nok $1,101,697 $985,116 
eS EEE ae a ee 250,627 199,680 

Net oper. profit before Federal taxes__________ $851,070 785,436 
—V. 126, p. 2661. 7 

Purity Bakeries Corp.—ZInitial Dividends of New 





Preferred and Common Stocks. 


The directors have declared an initial quarterly dividend of 75 cents per 
share on the new common stock and an initial dividend of 83 8-10 cents per 
share, being at the annual rate of $6 per share for the period from Apr. 12 
1928, the date of issue, to June 1 1928, on the $6 preferred stock, both 
payable on June 1 to holders of record May 15. 
1998.)—V. 126, p. 2662. 


(See also V. 126, p. 2490. 
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Queen City Petroleum Products Co., Cincinnati, O.— 
Pref. Stock Offered.—Gibson & Gradison, Cincinnati, re- 
cently offered $300,000 7% cumulative pref. stock at par 
($100) and div. 


Dividends pazsbie Q.-J. Preferred as to assets to the extent of $110 
per share an vs. upon voluntary dissolution or liquidation, and $100 
per share and divs. upon involuntary dissolution or liquidation. Callable 
all or part at 110 and divs. on 30 days’ notice. This stock is not required, 
under the present statutes of Ohio, to be listed for personal property tax- 
ation in Ohio, and dividends are exempt from present normal Federal income 
tax, Transfer agent and registrar—Central Trust Co., Cincinnati. 
_ Capitalization— Authorized. Outros 
7% cumul. preferred stock ($100 par)__._------- $600,000 $300, 
Common stock (no par) 12,000 shs. 12,000 sls. 
Data from Letter of Louis Levenson, President of the Company. 
Company.—Organized in Ohio, in Oct. 1923 and acquired the gasoline 

and. oil business which was ed on as a partnerhsip by Louis Levenson 
and John Stillpass. Company operates a chain of gasoline service sta- 
tions, of which it owns 20, strategically located throughout the metropolitan 
and suburban districts of Cincinnati. In addition, the company does a 
large wholesale business through its main storage plant. Company has 
registered the trade name ‘‘Bear Power,’’ and throughout its existence this 
name has been constantly advertised and used in connection with the sale 
of its products. 

The company owns in fee simple or leases with privilege of purchase all 
of its properties through which its operations are carried on. 

Earnings.—Company has been continuously successful, having shown 
increasing sales and profits each year since its inception. Sales and net 
earnings, after depreciation, interest and taxes for the years 1924 to 1927, 
inclusive, as audited by Haskins and Sells, have been as folllows: 


Net Sales. Net. Earns 
EE, ae ee ee ae ee Cae ae $486,152 $35,156 
Bs no we Ss calck Ae gle gs arn 0s Su gh Sediaeateeriaricie ees eee 743,0 38,7 
NE ibich ce deine ck: inten ho, A cnn a 1,038,402 55,901 
ak & arte etal lie dette Ales ce i cashes ie icine edi ei 56 75,474 


1,056,3 

Assets.—Company’s balance sheet as of March 31 1928, adjusted to give 
effect to this financing, shows net tangible assets of $215 per share of pre- 
ferred stock outstanding. 

Purpose.—Proceeds will be used to acquire additional service stations, 
and for other corporate purposes. 

Listing.—Application will be made to list this stock on the Cincinnati 
Stock Exchange. 


Raquel Inc., New York City.—Stock Offered.—A. R. 
Webb & Co., Inc., New York, are offering 10,000 class A 
stock (no par value) at $40 per share. 

Capitalization— Outstanding. 
EE Ss a eR 50.000 shs. 19,289 shs. 
eS OE eee 5,000 shs. 5,000 shs, 

Registrar: Bank of New York & Trust Co. Transfer agent: Farmers 
Loan & Trust Co. 

Stock Provisions.—Class A stock is non-redeemable. non-voting and en- 
titled to non-cumulative dividends at the rate of $4.20 per share per annum 
payable (Q.-J.) After payment of dividends at the rate of $4.20 per share 
per annum on the class A stock the remainder of the fund, determined by 
the directors to be distributed as dividends, shall be divided one-half to 
the holders of the class A stock, as a class, and one-half to the holders of the 
class B stock, as a class, irrespective of the amount of the dividend to be paid 
on each share of stock of either of such classes. 

Upon distribution of assets, liquidation, dissolution or winding up, 
class A stock shall be entitled to receive out of assets of the corporation 
$100 per share before any payments to the holders of class B stock, and 
thereafter, as a class, one-half of the balance of the fund to be distributed, 
and the holders of the class B stock, as a class, shall receive the remaining 
ye Nae of the amount distributed to each share of stock of 
either class. 

No stock may be created or issued which shall be preferred over the class 
A stock as to dividends or in the distribution of assets, on dissolution or 
otherwise, without the consent of two-thirds of the class A stock. 

Business.—Company has become well and favorably known throughout 
the United States as a manufacturer of a distinctive line of cosmetics. 
perfumes and toiletries. Sales are effected through about 80 of the prin- 
cipal distributors and jobbers in the United States. About 95% of the 
largest and best known department stores and chain and independent drug 
stores now carry the Raquel line. 

Raquel’s merchandising campaign has been in porgress only since Janu- 
ary 1926, but according to available in.ormation its volume of sales has sur- 
— all known records of its older competitors during similar initial 
Pp * 


Real Estate Board Building Co., San Antonio, Tex.— 
Notes Offered.—Federal Commerce Trust Co. in St. Louis 
are offering at 100 and int., $210,000 Ist mtge. real estate 
serial 544% gold notes. 


Dated July 15 1927; due serially July 15 1929-1937. Prin. and int. 
J. & J.) payable at Federal Commerce Co., trustee, St. Louis, Mo. 

enom. $500 and $1,000c*. Red. all or part on any int. date on 60 days’ 
notice at 102 and int. Normal Federal income tax up to 2% paid. 

Security.—These notes are the obligation of the company, a corporation 
of San Antonio, Texas, composed of members of the Real Estate Board 
of San Antonio, and are further secured by a closed Ist mtge. on valuable 
land and improvements in San Antonio, Texas. The building is a 10-story 
fire-proof, reinforced concrete, brick and terra cotta structure which covers 
practically the entire lot, which measures 50 x 100 feet. On account of the 
close tion between the Real Estate Board and the contractors and 
material men of the city, the cost of the building was held at a very low 
figure. There are 529,850 cubic feet in the building and the cost of con- 
struction was only 52c. ) cubic foot, which is from 15c. to 18c. per cubic 
foot less than the prevailing cost of structures of this type. 

There are 4 stores on the first floor and 145 offices on the upper floors. 


Redlands-West Coast Corp., Los Angeles.—Bonds 
Offered.—California Co., Drake, Riley & Thomas and Brad- 
ford, Kimball & Co., Los Angeles, are offering at 100 and 
int. $190,000 1st closed mtge. 7% serial gold bonds uncon- 
ditionally guaranteed as to principal and interest by the 
West Coast Theatres, Inc. 


Dated Dec. 1 1927: due serially Dec. 1 1930 to 1942, incl. Denom. 
$1,000 and $500c*. Principal and int. payable at Merchants National 
Trust & Savings Bank, Los Angeles, trustee. Int. payable J. & D. without 
deduction for the normal Federal income tax up to 2%. Red. all or part 
on any int. date, on 30 days’ notice, until and incl. Dec. 1 1937, a 105 and 
og 3 Mn ged at 1024 and int. Exempt from personal property taxes 


Data from Letter of Harry M. Sugarman, President of the Co. 

Company.—Organized in 1927 to purchase a site in the City of Redlands, 
Calif., to erect thereon a theatre and store building and to lease the same to 
the West Coast Junior Circuit, Inc. The stock of the company is prin- 
cipally owned by the West Coast Junior Circuit, Inc., 50% of the capital 
stock of which is in turn owned the West Coast Theatres, Inc. 

Guarantor Company.—West Coast Theatres, Inc., owns, leases and 
operates in excess of 200 motion picture theatres and is one of the largest 
and most successful Creatre-cperating companies in the United States. 
These theatres are located in five Pacific Coast States with an aggregate 
seating capacity of approximately 300.000. In 1927 gross revenue was 
$30,000,000 on the basis of 67 000.000 paid admissions annually. 

Late in 1927 the control of the West Coast Theatres, Inc. passed into the 
hands of the Fox Film Corp. at a price which would indicate a market 
value of $14,500,000 for the outstan capital stock of the company. 

Income.—The entire building has been leased until Dec. 1 1943 to the 
West Coast Junior Circuit, Inc. for an annual rental of $50,000, which isa 
net rental as the lessee agrees to pay all taxes, assessments, insurance 
premiums, operating costs and all other incidental nditures in connec- 
tion with the maintenance of the above property. his is approximately 
3.8 times the maximum interest requirements and over 2 times the com- 
bined annual requirements for both interest and principal. 


Authorized. 





Republic Iron & Steel Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 324,519 
additional shares without par value common stock, (a) 296,030 shares 
thereof on official notice of issuance for the property and assets of the 
Trumbull Steel Co., and (b) 28,489 shares on official notice of issuance to 
the holders of options vag way common stock of the Republic company, 
making the total applied for to date 624,519 shares without par value of 
the common stock of the Republic company.—V. 126, p. 2490. 


Richfield Oil Co. of Calif.—Listing. — 

The New York Stock Exchange has authorized the listing of $425,728 
additional common stock (par $25) on official notice of issuance as a stock 
dividend making the total amount applied for $44,080,803. 

President James A. Talbot says: ‘All factors point toward 1928 being the 
most successful year in the history of the company. Notwithstanding the 
fact that a very much larger amount than ever was written off for tangible 
drilling expenses, depletion and depreciation, the earnings for the first 
quarter of the year are 70% above the first quarter of last year. 

For the first 3 months of 1928, earnings are at the rate of $4.32 per 
share annually, compared with the rate of $2.52 during the first quarter 
of 1927. Increased earnings in the latter quarters of 1927, however, 
brought the net profits for the year up to $3.07 per share. 

Thejcompany produced 2,457,000 barrels of crude oil and casinghead 
during the first quarter of 1928, compared with 1,549,000 during the t 
quarter last year, an increase of 60%. Total sales for the first quarter were 

10,147,643, compared with $8,943,076 the same quarter in 1927. The 
company sold 50,102,075 gallons of gasoline the first quarter ef 1928, 
an increase of 18,492,947 gallons over 1927. 

The remaining three-quarters of the year should show materially in- 
creased profits in all departments,’’ Mr. Talbot said. ‘‘All the wells the 
company is now drilling should be completed within the next 90 days and 
will greatly increase our present production. Sales will not only efit 
from the normal seasonal increase, but from new channels of distribution 
which are opening un in both domestic and export fields.”’ bal 

The San Francisco Stock Exchange has authorized the listing of 400,000 
shares of 7% cumul. pref. stock (ex warrants) . 





Results for 3 Months Ended March 31— 1928. 1927. 
Net income from operations_____.. fa indiicha ta teeth $2,578,444 $1,363,775 
Depletion and depreciation. _______________-_-- 953,947 317,918 
Interest on notes payable and purchase contracts. - 233 ,979 54,828 
Interest on bonds and gold notes____.______----- ° 253 ,014 

$1,390,518 $738,015 


Net income (before Federal income tax)_.-__-- 
—V. 126, p. 2491. ‘ 


Ross Stores, Inc., Yonkers, N. Y.—Bonds Offered.— 
Commonwealth Bond Corp., New York and Philadelphia, are 
offering $300,000 614% ist mtge. leasehold serial gold loan 
at par and int. 


Dated May 1 1928; due serially May 1 1930 and May 1 1946. Murray 
Hill Trust Co., trustee. 

Security.—Secured by a first mortgage on the leasehold located on Main 
St. adjacent to Getty Square, Yonkers, N. Y., and the modern depart- 
ment store building to be erected thereon. The plot of ground contains 
approximately 15,000 sq. ft. The lease which has been given to the borrow- 
ing corporation does not expire until after the bond certificates of this 
issue have been fully retired. Under the terms of the mortgage the lease 
has been assigned to the trustee for the life of this loan. 

Company .—In Feb. 1920 the Ross Stores, Inc. was organized to establish 
in well selected localities in thickly oypemees cities throughout the East a 
chain of retail department stores. e Ross Stores, Inc. prospered im- 
mediately and have now a chain of 23 department stores and open 2 
additional stores in the near future. m4 

These stores have a close affiliation with Bachrack Bros., Inc. 4 

Earnings.—The building is being constructed for and has already in its 
entiret nm leased to the Ross Stores, Inc. by the borrowing corporation 
(Ross Yonkers Corp.). This lease expires after the final maturity of the 
bond certificates of this loan and under the terms of the lease the o 
corporation will receive $60,000 per year which will be igre to the 

ayment of ground rent, interest and amortization. All other charges 
ee ine ores of the building must be paid by the Ross Stores, 
nce.—V. 5 we . 


Roxy Theatre (Roxy Theatre Corp.)—IJnitial Class A 
Dividend .— 


The directors havé declared an initial quarterly dividend of 87 %c. per 
ae ney > gh oe A stock, no par value, payable June 1 to holders of 
recor ay 15. 

Holders of this class of stock are entitled to receive dividends of $3.50 per 
annum dating from Dec. 1 1925. As of Mar. 1, there was an accumulation 
on this issue of $8.75 a share. Defaults in 4 quarterly dividends, after 
June 1 1927, it is stated, would have enabled the class A stockholders to 
elect a majority of the board of directors and continue them in power until 
the defaults and any further defaults were completely removed. (See 
offering in V. 121, p. 2416).—V. 126, p. 1825. 


Ruberoid Co.— Merger Consummated.— 

A merger has just been consummated under the name The Rubberoid Co., 
of the assets of 3 leading roofing manufacturers, resulting in the formaton 
of the largest organization in the United States engaged in the manufac- 
ture and distribution of asphalt shingle and roofing eum. The three 
companies whose assets have been merged are the Ruberoid Co., H. F. 
Watson Co. and the Continental Roofing & Mfg. Co. 

The Ruberoid Co. has roofing, paint and floor covering factories at 
Bound Brook, N. J.: also a roofing factory and felt mill at Joliet, Ill. The 
H. F. Watson Co. has a roofing factory, asbestos plant and felt mill at 
Erie, Pa.: also a roofing factory at Chicago, Ill. The Continental Roofing 
& Mfg. Co. has roofing factories at Baltimore, Md., and at Mobile, Ala. 

After the merger, the Ruberoid Co. will have outstanding 135,359 
shares of common stock, with no funded debt, nor debenture nor pref. stock. 
The consolidated balance sheet of the Ruberoid Co. and its subsidiaries as 
of Dec. 31 1927 shows current assets $7,583,713; current liabilities $1,358,- 
936: bearing a ratio of 5.58. The net worth amounts to $16,089,596. 

Each division of the Ruberoid Co. will maintain its identity and will 
function independently of the other divisions, with the same executives, 
sales representatives, office staffs and personnel] as in the past. Further- 
more, each division will continue to market the line of products under the 
same established brands as heretofore. 

The board of directors of the Ruberoid Co. will be enlarged to 15 by the 
addition of former officers of the Watson and Continental companies. The 
former presidents of the Watson and Continental companies respectively 
will be vice-presidents of the Ruberoid Co. The officers of the Rubberoid 
Co. will be as follows: Herbert Abraham, President; EF. H. Morris, H. C. 
Bonney, R. W. Potter and T. M. Rianhard, V.-Presidents; A. F. Georgi, 
Treasurer; E. M. Johnson, Secretary. 

The line of products manufactured and marketed by the consolidated 
companies include the following: asphalt shingles and roll roofings; asbestos 
shingles, asbestos felts, asbestos pipe coverings and insulating materials; 
tarred felts and pitch, also asphalted felts and solid asphalt used for the 
construction of built-up roofs; felt base floor coverings, building and sheath- 


ing papers; roof paints, plastics and water-proofing materials.—V. 126, 
p. 1999. 
Ruhr Chemical Corp. (Ruhrchemie Aktiengesell- 


schaft).—Bonds Sold.—Dillon, Read & Co., International 
Acceptance Bank, Inc., and J. Henry Schroder Banking 
Corp. have sold at 9244 and int., to yield over 6.70%, 
$4,000,000 6% sinking fund mtge. bonds, series “A.” A 
substantial amount of the issue was withdrawn for offering 
in Europe. 

Dated Apr. i 1928; due Apr. 1 1948. Series ‘‘A’’ bonds authorized and 
presently to be issued $4,000,000. Denom. $1,000 c*. Principal and int. 
(A. & 0.) payable in United States gold coin at the principal office of 
Dillon. Read & Co., New York, without deduction for any taxes, present 
or future, levied by German governmental authorities. Bondholders may, 


at their option, collect principal and interest in London at the office of M. 
Samuel & Co., Ltd., in pounds sterling: in Amsterdam at the offices of 


Mendelssohn & Co.. Amsterdam and Nederlandsche Handel-Maatschappij’ 
in guilders: or in Zurich at the office of Credit Suisse, in Swiss francs: in 
cai cane at the buying rate for signt exchange on New York on the date of 
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presentation for collection. In addition to sinking fund redemption. series 
**A&’’ bonds are to be redeemable as a whole or in part by lot, on any interest 
date, on 30 days’ notice, to and incl. Apr. 1 1933, at 105 and int.; thereafter 
to and incl. Apr. 1 1938, at 103 and int.; thereafter to and incl. Apr. 1 
1943. at 102 and int.; and thereafter prior to maturity, at 101 and int. 
International Acceptance Trust Co., New York, American trustee; Deutsche 
Kreditsicherung A. G., Berlin, German trustee. 

Sinking Fund.—The indenture is to provide for a sinking fund of $211,000 
per annum, sufficient to retire the entire issue of series ‘‘A’’ bonds by ma- 
turity, to operate by semi-annual cal) by lot (first redemption Oct. 1 1929) 
at 100 and interest. 

Data from Letter of Dr. Fritz Mueller, Member of Executive Board. 

Company.—Organ under the laws of Germany in Nov. 1927 by 
important coal and steel companies located in the Ruhr district. Upon 
completion of the plan now under construction the company will he equipped 
to produce ammonia, nitric acid and fertilizer, utilizing coke oven gas as a 
raw material. Manufacturing will be carried on under certain patented 
processes, known as the Concordia-Linde and CasaJe processes. Company 
was formed after several years of research in the development of methods for 
the more profitable utilization of the enormous quantities of coke-oven gas 
produced in the Ruhr district. Contracts, extending beyond the maturity 
date of the series ‘‘A’’ bonds, assure the company a supply of coke-oven 
gas in amounts adequate for its requirements. 

The company’s plant, which is now under construction, is expected to be 
completed by Apr. 1 1929, at a cost of approximately $5,000,000. The 
plant is to have an annual capacity of nitrogen products having a nitrogen 
content of approximately 21,500 metric tons. Jt is expected that during 
the first year of operation the plant wil! produce nitrogen products having a 
nitrogen content of approximately 16,100 metric tons. The nitrogen content 
of fertilizer and other nitrogen products is the basis of value of such material 
in the trade. 

The company has acquired rights in Germany to the Concordia-Linde 
process for the production of hydrogen and nitrogen from coke-oven gas 
and to the Casale process for the production of synthetic ammonia from 
hydrogen and nitrogen. The practicability of these two processes has been 
established through their use for a number of years. Combined operation 
of these two processes increases the economic value of each. e plant 
which the company is now constructing wil! be the first in Germany to 
combine the two processes in its operations. The productive capacity of the 
various planis now operating under the Casale process, together with those 
under ays pote pe b is equivalent to more than one-third of the world pro- 
duction of synthetic nitrogen in 1927. 

company is to be a member of the German ammonia syndicate, which 
is obligated to purchase synthetic nitrogen produced by its members at a 
uniform price for all members and in proportion to their participations in 
the syndicate. This syndicate and the German nitrogen syndicate of which 
it is a member distribute practically all of the synthetic nitrogen products 
manufactured in Germany. 

Pledged S_o°k Subscriptions.—The capital stock of the company amounts to 
27,000,000 Reichsmarks ($6,426,000) par value, all of which has been 
subscribed for and on which 9,000,000 Reichsmarks has been paid. The 
balance of 18,000,000 Reichsmarks ($4,284,000) is due and the right to 
demand and receive payment of such balance is to be pledged, by assign- 
ment to Deutsche Kreditsicherung A. G., Berlin. the German trustee, as 
additional security for the series ‘‘A’’ bonds. The German trustee is to have 
the right to enforce such payment at any time in case of default under the 
indenture and the sto Iders are to agree to make such payment in 
dollars, at par of exchange, upon demand of the German trustee. 

The company’s capital stock is now held by 28 companies controlling 
about 70% of the coke-oven gas production of the entire Ruhr district. 

companies also contro] about 70% of the estimated reserves of re- 
coverable coal in this district, which at the present rate of production should 
last several hundred years. 

Among the more important of the stockholders are: United Steel Works 
Corp. (Vereinigte Stahlwerke A. G.), Harpen Mining Corp. (Harpener 
Bergbau A. G.), Frederick Krupp Corp. (Fried. Krupp A. G.), Hoesch Iron 
& Steel Corp. (Eisen-und Stahiwerk Hoesch A. G.), Mathias Stinnes 
Mining Co. (Gewerkschaft Mathias Stinnes), Good Hope Mining & Steel 
Corp. (Gutehoffnungshuette Aktienverein fuer Berghau und Huetten- 
betrieb), Mannesmann Tube Corp. (Mannesmannroehren-Werke A. G.). 

Indenture Provisions.—Series ‘‘A’’ bonds are to be the direct obligation 
of the company and are to be secured, in the opinion of counsel, by (a) a 
mortgage lien, subject only to liens under the Dawes plan, on the plant 
presently to be owned by the company, and (b) the obligations of the 
stockholders to pay to the German trustee, upon demand, in case of default 
under the indenture, the unpaid balance of stock subscriptions referred to 
above. The indenture is to provide, among other things, all as to be more 
fully stated and defined therein, that: 

(1) the proceeds of the series ‘“‘A’’ bonds and additional funds, which 
together are sufficient to meet the estimated cost of completing the con- 
struction of the plant, are to be deposited in Reichsmarks, with the German 
trustee, to be released from time to time as payments are made by the com- 
ne for such purpose. Pending release, such trustee will be permitted to 

vest the deposited monies in a manner approved by it; 

(2) additional bonds may be issued prior to Apr. 1 1930, to the extent of 
$4,000,000 principal amount, up to \% of the cost or fair value, whichever 
shall be less, of addition?! fixed assets to be subjected to the lien of the 
indenture, or against the deposit of an amount in cash equa! to the principal 
amount of bonds so to be issued, such cash to be withdrawn at any time 
thereafter up to 14 of the cost or fair value of such additional fixed assets; 

(3) additional bonds may be issued at any time, up to two-thirds of the 
cost or fair value, whichever shall be less, of additional fixed assets to be 
subjected to the lien of the indenture, but only iffmet earnings, after deprecia- 
tion, annual payments under the Dawes plan and all other charges except 
interest and profits taxes, for 12 consecutive months out of the 15 mont 
immediately preceding the application for issuance shall have been equal 
to at least 3 times annual interest requirements on all bonds to be out- 
standing under the indenture after such proposed additional issue; additional 
bonds may also be issued, subject to the foregoing earnings restrictions 
against the deposit of an amount in cash equal to the principal amount o 
bonds so to be issued, such cash to be withdrawn at any time thereafter up 
to two-thirds of the cost or fair value of such additional fixed assets; 

(4) upon the retirement of bonds theretofore issued under the indenture 
(otherwise than through the series ‘‘A’’ sinking fund so long as any series 

A” bonds shall be outstanding) a like principal amount of bonds may be 
issued in substitution therefor: 

(5) all bonds issued under the indenture are to be equally secured by the 
mortgaged plant described above, but the assignment of the stock sub- 
scriptions described above is to be made solely for the security of the series 

A” bonds and any payments on account of such subscriptions shal] be 
used in the redemption or payment of series ‘“‘A’’ bonds, so long as such 
bonds shall be outstanding: additional bonds may be of 1 or more series, 

other than series ‘‘A’’): bonds of the several series may differ as to maturity 
tes, interest rates, yo sinking fund, | gegen for payments of 
and interest in different currencies and in such other respects as 

= provided for in the indenture. 
imated Earnings.—H. A. Brassert, American consulting engineer, 
estimates the earnings of the company for the first year of operation, under 
present market conditions, after allowance for deprediation and for annual 
payments under the Dawes plan estimated on the basis of existing assess- 
ments, but before interest and profits taxes. at approximately $1,200,000, 
and further estimates that any reduction from present market prices for the 
eompany’s products which, in his opinion, may be anticipated, should be 
offset within a reasonably short period by the expected increase in the 
company's output with the resultant decrease in unit production costs. 
ay ye annual interest requirement on the series ‘‘A’’ bonds amounts 

The stockholders are jointly and severally to guarantee the payment of 
interest accruing on the series ‘‘A’’ bonds to a date 6 months after the first 
half-year period in which the company shal} have ueed a specified 
tonnage, pens ay approximately the rate on which the above estimate of 


earnings is ba 
Purpose of Issue.—The proceeds of the series ‘“‘A’’ bonds wil! be used to 
furnish unds required for the construction of the com- 


a portion of the 
pany's plant. 

All conversions of German into United States currency have been made 
at par of exchange 1 Reichsmark equals 23.8 cents) .:. 

Rumidor Corp. (N. J.).— Stock Offered —W. W. Snyder 
& Co., New York, are offering at $18 per share 8,000 shares 
eommon stock. 
 Capitalization— 

Common stock (no par value) 


ansfer agent and regist 
York. 


Authorized. " 
iia dec il di cl sa 25,000 shs. 20,000 shs. 
. Security Trasnfer & Registrar Co. in New 





ee 





Data from Letter of Richard D. Zucker, President of the Company. 
History and Business.—The business was started in July 1926 by Joseph 
C. Bender and Pres. Zucker, after many years of experimentation. After 
perfecting ‘‘Rumidor,’’ the demand from all quarters developed very 
quickly and it is now necessary to largely increase the production and sales 
facilities. The corporation’s product consists of ‘‘Rumidor-Humidor,” a 
container handsome in design for cigars, tobacco and cigarettes, and a solidi- 
fied rum refill. The containers are made in several sizes and many differ- 
ent finishes, adapted to all types of buyers. The ‘“‘Rumidor’”’ refill is a new 
and unique form of to moistener that is hig and most 
original. It is made from real 12-year-old rum, denatured soy for 
the tobacco industry, and issued under permit of the Prohibition 
ment. The rum evaporates like liquid rum and enters the pores of the 
tobacco, keeping it fresh and bringing out the natural flavor and aroma. 

These humidors and refills are sold by the tobacconists, 
a clubs, &c. Present customers and distributors 
ber over . 

Earnings.—From the inception of the business the management concluded 
not to increase facilities until the product was fully proved and the actual 
demand established to such an extent that new capital could reasonably 
expect a good return. The management is now convinced that with the 
conservatively increased working capital and expanded sales organization 
a very substantial net income will available for dividends. Based on 
figures of the sales department, earnings for the first year are estimated 
at about $120,000. This is equivalent to $6 per share of common stock 
outstanding. These figures, however, make little allowance for profitable 
refill business, which is recording heavy percentage increases as more 
more ‘‘Rumidor Humidors’’ are sold. he continuous repeat orders for 
refills in large quantities will greatly contribute to the future growth of 
earnings. 

Dividends.—The management believes it will be possible to inaugurate 
dividends at the annual rate of $1.40 per share. 

os auamacea will be made to list this stock on the New York 
Curb Market. 

Receives Patent Rights.—Patents and claims of the corporation to the manu- 
facture of solidified rum used in “‘Rumidor Humidors’ have been defi- 
nitely granted by the U. S. Patent Office, according to a recent announce- 
ment by Joseph C. Bender, Secretary of the corporation. 


Ryan Car Co.—Earnings.— 











Calendar Years— 1927. 1926. 1925. 
GIG ia bets nectnacnsbewos $2,049,071 $1,402,640 $4,024,242 
Operating expenses... ............. é 74 1,486,255 4,074,370 
OU oid Soden comeednade ,409 79,907 81,924 

Operating Getielt .. ....csscecccussss $39,212 $163 ,523 $132,052 
CURE ES aa 6 bk sntcanse ccwweann 62,472 39,485 46,479 

TEE 6b ate cwtdmnnpeceen rof.$23 ,260 $124,038 $85,573 
pe PAE E28 “isd 40, 40,000 140,000 

A Bs hs ow adebenieewein $16,740 $164,038 $225,573 


—V. 124, p. 3082. 
Ryan Consol. Petroleum Corp. (& Subs.).—Report.— 
27. 1926 192 


Calendar Years— 19 : 5. 1924. 
5 ae $186,684 $642,981 $413 892 $284,410 


x Before deduction of depreciation, depletion and drilling expenses.— 
V. 124, p. 3366. 


St. Louis Rocky Mountain & Pacific Co.—Earnings.— 


Calendar Years— 1927. 1926. 1925. 1924. 
oe eee $2.639,758 $2,406,951 $2,233,821 $2,557,766 


Cost of sales, operating 

















& gen. exp., &c_...-- 1,881,610 1,695,826 1,587,399 1,886,428 
Gross revenue. __.._- $758,148 $711,125 $646 422 $671,338 
Other income____..--- 75,051 63,221 54,485 101,254 
Total income_-___---- $833,199 $774,346 $700,907 $772,592 
Int., Ped: tan, ei... 299 ,06: 373 291,829 314,895 
Deprec’t’n & deplet’n- - 226,243 220,907 216,895 216,145 
Net income......... $307 ,892 $240,066 $192,183 $241,552 
5. 4 Ser 50, 50,000 50,000 50,000 
Ooms, Gi: oe. cece 200,000 200,000 200,000 100,000 
> enn es $57,892 def.$9,934 def.$57,817 $91,552 
Profit & loss, surplus_-_ 1,081,434 1,031,713 1,045,736 1,041,907 
Earns. per sh. on 100,000 
shs.com.stk.(par $100) $2.57 $1.90 $1.42 $1.91 
Results for Quarter Ended March 31. 
1928. 1927. 1926. 1925. us 
Gross earnings. .-..-.-- $703,485 71,010 $626,629 $564,087 
Expenses, taxes, &c_._- 512,164 535,143 430,139 406,979 
Interest, 46... ........ 53,48 53,8 54,12! 64,882 
Deprec. & deplet’n_-_-- 67,140 68 ,090 65,538 54,261 
Net income. .___-.-. $70,692 $113,952 $76 .826 $37 ,964 
Earns. on com. stock_-- $0.58 $1.01 $0.64 $0.25 


—V. 125, p. 2401. 


St. Thomas Council Knights of Columbus Building, 
Gary, Ind.—Bonds Offered.—An issue of $225,000 54% 
1st (closed) mtge. real estate gold bonds was recently offered 
at 100 and int. by Waldheim-Platt & Co., Inc., St. Louis, 


Mo. 
Dated Feb. 1 1928; due Feb. 1 1933. Prin. and int. (F. & A.) Fo ype 
at Fletcher American National Bank of Indianapolis, trustee. - on 
any int. date upon 60 days’ notice at 10134 and int. Denom. $1,000 and 

St. Thomas Council No. 1347, Knights of Columbus, was organized in 
Gary, Ind., in Oct. 1908 and on Dec. 24 1922 purchased land at the corner 
of Fifth Ave. and Madison St. for the purpose of co to 


ng a 
house the activities of the Council and in addition produce income to make 


the self-su z 
The th & Realty Co. was anized by St. Thomas Council 
for the sole purpose of holding the title to the land and improvements. 
Capitalization— Authorized. Outen ss 
lst mtge. 544 < IN ics dh semen ceca mrtg a Cruthtn apace wo dm $225,000 $225 
Preferred stock ($15,000 matured and paid) ----- 675,000 660,000 
Oe oe OS 2 a 400,000 


000 

property is under lease to Feb. 1 1938, to St. Thomas 
Council No. 1347, Knights of Columbus, Gary, Ind., at a rental sufficient 
to pay all charges for interest on this issue of bonds, principal and dividends 
on the preferred stock, as well as insurance premiums and other one 
upon the property. Its source of income is widely diversified, in addition 
to direct revenue from the b , which includes hotel rooms, stores 
cafe, bowling alley, grill, auditorium, athletic, and dances; it is a 

by dues from mem extended to the citizens of Gary in general, as 
well as memberships in the Council. 


Sanitary Grocery Co., Inc.—Acgquisition.— 

The com ~ pontmcorenst that tiations have been completed for the 
purchase of the 46 stores of H. D. Lipford Grocery Co., in Richmond, Va. 
These stores will be operated by the Sanitary Grocery Co., Inc., on and 
after May 4.—V. 126, p. 2327, 1521. 


San Juan Pulp Mfg. Co., Bellingham, Wash.—Bonds 
Offered.—An issue of $200,000 Ist mtge. 6% serial gold bonds 
is being offered by the Marine National Co., Seattle, and 
First National Bank, Bellingham, Wash., at prices to yield 
from 54% to 6.07%, according pe eee 

. serially 1 x . u ® 
aie ate RR toad Bank, Ph ig i ames. Dewnm. $1,000 
and $500c*. Red. all or , upon 60 days’ notice in inverse of numerical 
order on any int. date at . up toand incl. Mar. 1 1930; at 102 
and int. up to and in and thereafter at 101 and int. Com- 
pany agrees to normal Federal income tax 
not in excess 0 


Revenue.—The 


03 


int 
cl. Mar. 1 1933; 
int. without deduction for 


2%. 
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Data from Letter of Ossian Anderson, President of the Company. 
“a —A W in the manufacture 


Com ashington tion. Is 

sulphite os ellingham, . Com wns 
approximately 10 acres, of laad situa ona 1°500 feet of the . 
. docks, and in 


tely 

° close prey to three of the 
mills in the State of Washington, including B 
Lumber Mills and Morrison Mill Co., with whom the company 


term wood contracts. A complete manufacturing 
1926, ry top dock and equip with new an 

having a capacity of 45 tons of sulphite pulp, is served by three trans- 
continental railroads. 

-—Bonds are a direct obligation of the company . secured by a 
first closed mortgage on the plant and equipment, and other fixed assets 
now or hereafter owned. After the expenditure of the funds derived from 
this issue, the value of the fixed assets will amount to over $600,000. Al 
th company’s contracts for wood, water, power and fuel have a sub- 

and definite worth, no value has been placed on them for the pur- 
poses of this issue. 


Earnings.—O tions for 1927 showed a net profit, after depreciation, 
of $32,230, e the first three months of 1928 have averaged better than 
$5,000 per month. It is estimated, after completion of the additional 
unit, that the annual earnings of the company payment of taxes and 
depreciation, will be $100, , or over ht times the maximum ineterest 
charges on these bonds and over 4% times the maximum interest and 
principal requirements. 

Purpose.—Proceeds will be used for the construction of additional build- 
ings and installation of machinery, thereby increasing the capacity of the 
plant to 90 tons of sulphite pulp per day. 


Seagrave Corporation.—Report.— 





Calendar Years— 1927. 1926. 1925. 
Se is incolk aie sii seals nh cake ty ens $1,912,170 $2,075,984 $2,068,981 
Cost of sales, selling & admin. exp... 1,617,506 1,743,061 1,684,991 

Oo ti Pvcavckickwonahve $294,664 $332 ,923 $383 .990 
Ouhar Indie lle 44/239 ' 32/401 





es Ts ia died aw inne we 


$338 ,903 $396 ,253 $416,391 
Interest, Federal taxes, &c 66,530 75,329 8,780 








pA ee egy $272,373 $320,924 $347,611 
Preferred dividends____.._.--_.--- 75,600 79,800 83,300 
Common dividends. -_...-...------ x106,685 «79,711 x52,921 

Ps iintih dit td en in cntigss dhs tite woitiin ide $90,088 $161,413 $211,390 
Aver. shs. of com. outst’d’g (no par) -— 111,438 107 ,667 103,170 
Earned per share on common-.-_--_--- 1 23 


$1.76 $2.2: $2.56 
x Including $2,457 in stock warrants in 1927, $4,499 in 1926 and $6,338 











in 1925 
Results for Quarter Ended March 31. 
1928. 1927. 1926. 

i EULA $493,269 $389,076 $532,160 
ee Pr ee ee 410,113 244,287 438,553 

Operating profit. ............... $83,156 $44,789 $93 ,607 
SPORT SI aise ik ik te we 10,866 11,563 9,644 

EN a. SS eaben es $94,022 $56 352 $103,251 
Peas SHS, BB cc nw cicicctccnsns 15,7 13,368 20,409 

Ce ee renee eae t 78,226 $42,984 $82,842 
Shs. com. stk. outstanding (no par) -- 113,038 110,427 107 ,667 
ED =e eee re ’ $0.20 30.58 


—V. 126, p. 1825. 


Sears Roebuck & Co., Chicago.—April Sales.— 
WERT eg tres Increase. 1928—4 2} 

$24,159.16 $24,091,114 $68.047|$96.227,026 

—V. 126, p. 2162, 1367. 


Selby Shoe Co., Portsmouth, O.—Stock Sold.—Otis & 
Co. recently sold at $35 per share 64,000 shares common 
stock (no par value). The common stock now offered has 
been purchased from individuals and does not represent any 
financing by the company. 

In the opinion of counsel, this stock is not required, under the present 
statutes of Ohio, to be listed for personal property taxation in Ohio, and div- 
idends are exempt from the present normal Federal income tax. Transfer 
agent, Guardian Trust Co., Cleveland,O. Registrar, Otis Safe Deposit 
Co., Cleveland, O. 
Data from Letter of Roger A. Selby, President of the Company. 

Ccempony.—Incorp. in Ohio, in 1906. Was originally organized in 1880 
as the successor to a business established in 1878. It is now probably the 
eighth largest manufacturer of sho-~s in th world and th larg st manufac- 
turer of women’s shoes selling directly to the retail stores. Women’s and 
misses’ shoes constitute about 95% of the company’s output. Company’s 
main plant is located at Portsmouth, O., with additional plants at Ironton, 
O., and Ashland, Ky. Employees total approx. 3,300. 

Capitalization.—The capitalization of the company as of May 1 1928, 
after giving effect to the retirement of its present 6% preferred stock out- 
standing in the amount of $900,000, the issuance of $1,500,000 of new 6% 
preferred stock and the exchange of its present $100 par value common 
stook for shares without par value, will be as follows: 

Authorized. Outstanding. 
6% cumulative pref. stock (par $100) --..------- $1,500,000 $1,500,000 
Common stock (no par value)__--.-----.------- 250.000 shs 238,208 shs 

Earnings.—tThe net sales and net earnings o; the company for the five 
years ended Oct. 11 1927, available for dividends, after all charges incl. 
depreciation, Federal taxes and dividends on the preferred stock to be 
presently peewee but adjusted to give effect to certain non-recurring 
charges (averaging $30,019 per annum for the period) have been as follows; 

Net Earns. Net per sh.of 
Net Sales. as Above. Com. Stock. 


0s .—1927. Increase. 
$90,391,916 $5,835,110 


i ech de sein ls wo en sn $7,702,752 $54u,772 $2.27 
ee’ Seep er ee 7,897,183 627 ,229 2.63 
Oct. 13 19256.----.----- SE ere 8,644,5.2 796,868 3.34 
Se fT Se eer ae 997, 996.892 2.80 
) ES Ce ee a 12,061,907 1,010,732 4.24 
Average annual wet earnings for the 5-year as given above, were 


$776,499, or $3.25 per share of common stock to be outstanding. 

Net of the company for the 6 months’ period ended April 10 
1928, are es ted to be about $355,000 after all charges including de- 
preciation and Federal taxes. This period is n ly less profitable than 
the 6 months’ period ending in Oct. and the management has every reason 
to ‘believe that profits for the year ending Oct. 9 1928, will approximate 
those of 1926 and 1927. ; 

Dividends.—Company has paid dividends on its common stock without 
interruption for the past 25 years. The new no par value common stock 
will be placed on a $2.20 annua! dividend basis with the payment of a 
divid of 55 cents per share on Aug. 1 1928. 


(G. I.) Sellers & Sons Co.—Earnings.— 


Income Account for Year Ended Dec. 31 1927. 
Cues Ce GO. 65 etkecds Sie cade edboedébwasece 
Manulectur , selling and administrative expenses 
Provision for Federal income tax 
Net income 


EEE OE 


$125,286 
—V. 126, p. 1367. 
Sharon Steel Hoop Co.—New Vice-President.— 


B. G. Kibbee has been elected V.-President in charge of sales, succeed- 
ing Harry T. Gilbert. A. 8S. Booth succeeds Mr. Kib as Gen. Mer. of 
es.—V. 126, p. 1367. 


Shepherd Laundries Co., Beaumont, Tex.—Bonds 
Offered.—C. P. Mann & Co., Houston, Tex., recently offered 
at prices to yield from 544% to 64 * , according to maturity 
$325,000 Ist mtge. 614% serial go series A. 


Dated Mar. 1 1928; due Mar. 1 1929-43. - Prin. and int. (M. & 8. 
payable at the Hibernia Bank & Trust Co., New Orleans, ka., trustee, 
at the office of C. P. Mann & Co., Houston, Tex. Derfom. $1,000c* and 


$2,360,822 
Tae B= 2,215,489 
20,046 





$500. Red. all or part on any int. date on 30 days’ notice at 105 and int. 
the premium d 1% for each 12 months or fraction thereof 
after Mar. 1 1933. Int. payable without deduction for Federal income 
= up to 2%. . and Calif. 5 mill taxes, and Mass. 6% income tax 


refundable upon application within 90 days after payment. 
Data from Letter of G. H. Shepherd, President of the Company. 


Company.—Is the outgrowth of a laundry business founded in 
Beaumont, Tex., by T. W. Shepherd. ary ‘ound: 1889 at 


Company has gradually ed 
its activities and broadened its field of operation through merger and pur- 
chase lants and now owns and o tes modern ond completely 


er 
equipped laundries in Houston, San Antonio a: 
Security.— Bonds are a direct o 
first mortgage on allits assets. Land, 
equipment appraised by the American Appra Co. as at Dec. 3 
plus cost of new construction, projected ona under way, will on completion 
show sound values aggregating $575,349. - 
Assets.—Balance sheet as at Dec. 31 1927, after giving effect to this 
financing, shows net tangible assets ee to these bonds of $694,621, 
or over $2,135 for each $1,000 bond of this issue. This ance sheet 
shows current assets of $90,290 as compared to current liabilities of $31,852, 
the current asset ratio being 2.83. 
Earnings.—Earnings as determined by Peat, Marwick, Mitchell & Co., 
for the 3 years ended Dec. 31 1927, after eliminating non-recurring items, 
available for interest, sinking meas, pga and taxes: 


1925. 1927. 
*$60,981 $91,088 $114,499 

* for the year 1925 and the first four months of 1926 do not 
i of the San Antonio plant, which was not acquired until 

Purpose.—Proceeds will be used to refund $104,000 outstanding bonds, 
to acquire the Houston plant site and building, to retire $37,500 machin 
obligations, to reimburse the company for new construction, projected a: 
under way, and for other corporate purposes. 


Simms Petroleum Co.—£arni 


nd Beaumont. 
tion of the company, secured by a 
buil , leaseholds, Tt one 





oo 

Quar. End. Mar.31— 1928. 1927. 1926. 1925. 
Gross income__.._._._- $1,631,736 $1,754,248 $1,719,740 [$2,598,326 
Oper. exp. interest,&c.. 1,096,631 1,027,635 830, a 6,495 
ie cane aoe oh OE eS a Ot ee ee, ee ee Rk mr ,000 
Drilling, costs, &c__.._- 108,786 303 ,626 255,753 2 409,393 
Deprec., depl., &c....- 594,329 559,206 507,733 ~ ' 427,498 

i eer def$168,010 def$i36,219 $125,728 $1,024,940 


—V. 126, p. 2491. 


(H.) Simon & Sons, Ltd., Montreal.—<Stocks Sold.— 
Greenshields & Co. and Flood, Barnes & Co., Ltd., recently 
sold $1,000,000 7% cumul. sinking fund convertible pre- 
ferred stock at par ($100) and div. The same bankers sold 
30,000 shares common stock at $35 per share. 


The cumulative sinking fund convertible preferred stock is fully paid and 
non-assessable; entitled to fixed cumulative preferential cash dividends at 
the rate of 7% per annum, payable quarterly by check at par at any branch 
in Canada of the bankers of the company who are the Bank of Montreal; 
preferred over the common shares as to assets and accrued dividends in 
the event of liquidation; callable as a whole orin part at $110 per share and 
divs. at 30 days’ notice; convertible at the option of the holder into 2 shares 
of common stock, without par value. Preferred dividends will be payable 
June 1 and quarterly thereafter, the first dividend to accrue from iar 19 
1928. Non-voting except in the event of dividends being in arrears to an 
amount equivalent to six quarterly dividends. Transfer 


agent: Royal 
Trust Co, Registrar: Quebec Savings & Trust Co. ened 
Capitalization .— Authorized. Issued. 
7% camul, sinking fund convertible pref. stock -- $1,000,000 $1,000,000 
Common shares, (without par value) --_-----.---- *50,000 shs . 30,000 shs. 


*Including 20,000 shares authorized for the conversion of preferred shares, 
Data from Letter of Arthur Simon, Managing Director of the Co} 

Company .—Has been organized to acquire all the assets and undertaking 
of a company of the same name, which was incorp. in 1909 to carry on a 
business established 52 years ago in Whitby, Ont., by the late Henry 
Simon. From a small initial investment the business has been built up 
largely out of earnings reinvested. In 1902, when the organization moved 
to Montreal, production was in the neighborhood of 2,000,000 cigars a year; 
the present output exceeds 17,000,000 cigars, making the company one of 
the largest manufacturers of hand-made cigars in Canada. 

Earnings.—Net earnings of the predecessor company, after providing 
for depreciation, making adjustments for non-recurring salaries and ex- 
penses, and allowing for income taxes at the present rate, as certified by 
Clarkson, McDonald, Currie & Co., Chartered accountants, have been as 
follows for the five years ended Dec. 31 1927: 
| Reged $300.51: 1907 62 ck $207,470 
pS es 202,221. .. WeBas-sse p 


is weosee $168,754 

The average for the five year period is $210,032, equal to over 3 times 
preferred dividend requirements of $70,000. In no year of this period 
were earnings less than 2.4 times these requirements. 

After allowing for preferred dividends the balance applicable to the 
issued common stock has averaged over $4.67 per share annually. 

Sinking Fund.—The annual sinking fund for the retirement of the pre- 
ferred stock, amounting to 10% of the net earnings of the company after 

oviding for depreciation, income tax and preferred dividends, accrues 

om March 19 1928. om 4 @ 


63rd & Walnut Streets (Walnut Park Plaza Apart- 
ments), Philadelphia.—Bonds Offered.—Green, Ellis & 
Anderson, New York, are offering at 10214 and int. $1,100,- 
000 1st mtge. 6% sinking fund gold bonds. el 


Dated June 1 1927; due June 1 1939. Real Estate-Land Title & Trust 
Co. of Philadelphia, trustee. Denom. $1,000c*. Int. payable J. & D. at 
office of trustee. Red. allor part in lots of not less than $100,000 unless for 
sinking fund on any interest date upon 30 days’ notice at 103% and int. 

Property.—The land and 9-story apartment building which is now nearly 
completed at the corner of 63d Street and Walnut Street, Philadelphia, are 
owned in fee. The area of the land is approximately 33,650 square feet. 
The 9-story apartment building now in the course of construction is to be 
absolutely fire proof, and will contain 222 apartments of the 2 and 3 room 
efficiency type. 

Security.—Mortgage is a closed mortgage on the above mentioned land 
and buil and appurtenances with such additions and improvements as 
may herea be erected thereon. The compieted building will cost 
ap cxheesey $1 486.000: the land is appraised at $275,000 giving a total 
value 0 760, . 

Estimated Earnings.—The net income per annum, after operating ex- 
penses, taxes, etc., available for interest charges has been estimated at 
$181,265 or 2.7 times the greatest annual interest requirement of $66,000 
on thisissue. The building is expected to be ready for occupancy by June 1 
a Fund.—Sinking fund provides for the redemption of $24,000 
principal amount of bonds on Dec. 1 1929, and thereafter $12,000 on June 1 
and Dec. 1 of each year and for this i © if bonds cannot be purchased for 
less, they are to be called by Jot at 103% and interest. 

General.—The building will be operated by the Sixty-Third & Walnut 
Streets Corp. 


Sloan & Zook Producing Co.—Bonds Offered.—Wells, 


Deane & Singer, Inc., Glover and MacGregor and Mc- 


Laughlin, MacAfee & Co., Pittsburgh, are offering $500,000 
10-year 6% sinking fund gold bonds, at 9834 and int. Each 
bond will carry one share of no par value common stock. 
Dated April 1 1928; due April 1 1938. Denom. $1,000c*. Principal 
and int. payable at Commonwealth Trust Co. of penne 3H Pa., trustee. 
Interest payable A. & O. without deduction of the normal Federal income 
tax up to2%. Red. allor part on any int. date upon 90 days’ notice at 105 
and int. ee of the Penn. 4 mill tax.~ w) . @ie am 
Guaranty.—Guaranteed unconditionally as to principal and interest by 


the endorsement on each bond of the Sloan & Zook Co. of Bradford, Pa. 


Data from Letter of President{R. T. Zook, Bradford, Pa. 


Company.—A Pennsylvania tion, will own in feeJ253 acres of oil 
producing property in McKean County, Pa., located in the heart of the 
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choice territory ef the Bradford field subject only to certain purchase 
money mortgages payable in annua! installments over a period of 10 years. 
This district comprising about 85,000 acres, has produced high grade crude 
oil for over 50 years. It is conservatively estimated by — E. Davis, 
Engineer and Geologist of Pittsburgh, Pa., that 1,743,000 barrels of oil 
will be recovered with a gross value of $5,985,600. 

Security.—Bonds will be the direct obligation of the company and will 
be secured under an indenture of trust which napalm among other re- 
strictions, that no further funded debt may created except for the 
acquisition and or development of additional properties. The recoverable 
oil reserves of the company have, in accordance with the valuation report 
of Mr. Davis, a net present worth of $1,923,819. 

Capital Stock.—Bonds will be followed by $250,006 7% cumulative 
sinking fund preferred stock and 16,000 shares of no par value Common 
stock 


Earnings.—The average net earnings over a 12-year period have been 
estima by Mr. Davis at $253,078 per year. This sum, which will be 


available for interest and sinking fund charges is approximately 8.4 times 
the maximum interest charge of $30,000 per annum and is over 3 times the 
maximum interest and as fund charges. These earnings will retire 
all of the bonds before maturity. 

Purpose.—Proceeds from the sale of these bonds, together with $250,000 
of 7% cumulative sinking fund preferred stock and 16,000 shares of no par 
value common stock. will be used for the acquisition and development of 
the property. 


Small Issues Corporation.—Organized .— 

The corporation has been organized with a capital and surplus of $1,000,- 
000, to serve growing business concerns of proven merit by aiding in finan- 
cial readiustments, expansion, consolidation and management. 

The officers will be William Dewey Loucks, Pres.; Brice P. Disque, Vice- 
Pres.; J. T. Furlong, Treas., and Clarence E. Bahn, . The board of 
directors will consist of Oliver W. Birckhead, Pres., Murray Hill Trust 
Co.: Robert Cassatt, Cassatt & Co., Philadelphia; Brice P. Disque; H 
Elbert Foster, Jr., Foster, McConnell & Co.; George Haan; Clifford Hem- 
Winhe been tT Co.; Rodney Hitt of Hitt. Farwell & Co.; Robert Law, Jr. 
Wil Dewey Loucks; Clarence V. Palitz, Pres., Credit Alliance Corp.; 
J. W. Prentiss of Hornblower & Weeks; R. 8. Reynolds of Reynolds & Co., 
Louisville, Ky.; George deB. Greene of E. H. Rollins & Sons; Eugene W. 
Stetson, Vice-Pres., Guaranty Trust Co.; E. W. Sweezy, Pres., Suburban 
Power & Light Co., Alliance, Ohio; G. H. Walker, Pres., W. A. Harriman 
& Co.; ~ yg remny | pA aes Vice-Pres., City Financial Corp., and F. L. 
Yeager of Loew & Co. 

Murray Hill Trust Co., 279 Madison Ave., New York City, has been 
appointed registrar of 10,000 shares of the preferred and 50, shares of 

é€ common stock, both without par value. 


(L. C.) Smith & Corona Typewriters, Inc.—Earnings. 
Earnings for Year Ended Dec. 31, 1927. 


Shee eres THE GOP RIIONG soo vow cc mom cnccdcencisanvécenns $1,079,595 
Depreciation, $202,213; prov. for Fed. income tax, $105,000---_ 307 ,213 
ee Se FO hs a vcd kdbns Kocdancusssasiinaawnbenes $772,382 


ee cb dcb eddie natvaknnsnadssthwnde oaanein 


430,504 
Excess of provision for 1926 Federal tax over amount paid-----_ 20,063 


DE i titivenicihitaidinessihbtheabswetnnabh deed a $1,222,949 
eI IOI cs ss so. css Sin 5S A ee ah GA WM nds de cs a 154,000 
Ct SEM cvscdovsceedasiDdetnbedn neonnebeeeekaweee 410,853 

I, I es bed einn we ebaiemume nee $658 ,096 

$4.13 


Earns. per sh. on 149.401 no par shares common stock. _..._-- 
—V. 124, p. 3645; v. 122, p. 3354. 


Smith Mills.—Class A Common Stock Offered.—An issue 
of 10,000 shares class A common stock was recently offered 
at $36 per share by Faxon, Gade & Co., Inc., Boston. 


Exempt from present normal Federal tax and Mass. income tax. En- 
titled to cumulative preferential dividends of $2.80 per share before any 
dividends on the class B stock are paid or set apartinsuch year. Entitled 
to participate equally with the class B stock, share for share, in all further 
dividends. Dividends ap ee (Q.-J.). In case of dissolution or liquida- 
tion, holders of the class A shares are entitled to receive $45 per share and 
div. before any payment on the class B shares. Callable in whole or in part 
on any dividend date at $45 per share and accrued dividends. First 
National Bank of Boston, Transfer Agent. 

Capitalization— 

Class A stock (no par value) 
Class B stock (no par value) J shs. 

History.—Smith Mills, now incorp. in Mass. was started in 1917, with 
plants at Milford, Mass. Company manufactures popular priced woolens, 
or which there is a large and growing demand. They are also equipped to 
manufacture fancy woolens, suitings, overcoatings and automobile uphol- 
stery cloth. Company’s plant is now located at Worcester, Mass.. the 
land consisting of a full block of 72,000 square feet in the heart of the city. 
The millcontains about 80,000 feet of manufacturing space and is com- 
Laeger A equipped with the most modern automatic, electrically driven 
machinery for the complete production of this cloth from raw material to 
finished goods. During the past two years over $200,000 has been ex- 
pontied on additional plant facilities with the result that the present mill 

as a capacity of over 800,000 yards per annum. 

Earnings.—Sales and earnings for the four years ended Dec. 31 1927, 
pated depreciation and eliminating non-recurring charges, have been as 
‘ollows: 








1924. 1925. 1926. 1927. 

06 GO. 2. dc ccacnsus $689,220 $686 ,952 $589 ,064 $675,356 
Gross mfg. profit after 

pw pee os Shin, 123 ,372 112,465 107,591 173,386 
Totaladm. & selling exp 59,782 58,756 62,035 74,869 

po ae $63 589 $53,709 $45,556 $98,517 
Other income-_-.._--..-- 4,309 ,025 2.177 ,958 

Net avail. for taxes & 

I a oe on ls $67,899 $57,734 $47 ,734 $100,476 


The above net earnings show an average for the four year period of $68,461 
equivalent to $6.85 per share of class A stock. For 1927 such earnings 
were equivalent to over $10 per class A share. 

Deducting class A preferential dividends of $28,000 from this four year 
average, would leave a balance of $40,461 available for sinking fund, class B 
dividends and aditional participating dividends on the class A stock. 
These additional earnings applicable to the ‘‘A’’ stock would amount to 
$1.31 per share in addition to the preferential dividend of $2.80. Similarly 
stated, the balance of net earnings for 1927 would amount to $2.41 ad- 
ditional for ‘‘A’’ stock 

Sinking Fund.—Under the terms of the class A stock, the company must 
set aside each year, beginning with 1928, a sinking fund to retire its class A 


stock, by purchase or call, 25% of its net earnings after payment of all class 
A dividends. 


(Howard) Smith Paper Mills, Ltd., Montreal.—Offer 
of $150 Per Share Made to Common Stockholders.—Redeems 
8% Pref. Stock. 


President C. Howard Smith in a letter to the common stockholders, 
April 3, said in substance: 

“On March 30 1928, Holt, Gundy & Co. wrote your President offering 
to purchase the outstanding common shares of your company at $150 
per share. This offer is subject to certain conditions as to verification of 
assets, liabilities and earnings, as to the preservation of the assets of the 
qoaapany . and as to the right of Holt, Gundy & Co. to be relieved from 
further liability under the offer in the event of outbreak of war, the happen- 
ing of any catastrophe of national or international character, or of any 
calamity seriously affecting the business of the company, or in the event 
that holders of less than a majority of the outstanding commen shares 
should accept the offer in the manner therein specified. 

“The offer prescribes that holders of the common shares desiring to 
accept the offer shall, on or before May 15 1928, deposit the certificates 
representing their shares at the Montreal Trust Co. at Montreal. Subject 
to the conditions referred to above, Holt, Gundy & Co. agree to pay to 
Montreal Trust Co. for account of the depositors of certificates representing 
common shares on or before May 15 1928, the sum of $150 for each common 
share represented by the certificates so deposited. 





‘“‘At a meeting held on March 31 1928, the directors approved the offer 
and recommended it to the holders of common shares for acceptance. 
may say that your President and others associated with him have 
with Holt, pm | & Co., to make the appropriate de t of certificates 
representing not less than a majority of the ou common shares 
under and in accordance with the terms of the offer.”’ 


Redemption of Preference Shares.— 

All of the outstanding 8% cumul. partic. pref. shares have been called 
for payment rey | 10 at 120 and divs. 

Arrangements have been made to accommodate any holder of . shares 
who wishes to surrender the same for redemption Pyy to the redemp- 
tion eats. In such case the holder will be paid 120 and divs. to the date 
of surrender. 

Redemption will be effected by the payment to the National Trust Co., 
Ltd., transfer agent, of such sum, or sums, as may from time to time be 
required to effect redemption in advance as detailed above and to com- 
plete such redemption on May 10.—V. 126, p. 1825. 


Southern Asbestos Co.—Definitive Bonds Ready.— 

J. A. Sisto & Co. announce that definitive 10-year sinking fund 6% 
conv. debentures, due Dec. 15 1937, are now ready for delivery at the 
National Bank of Commerce in New York, in exchange for and upom 
surrender of outstanding temporary bonds. (See offering in V. 125. p. 


3361.).—V. 126, p. 2162. 


Southern Sugar Co., Clewiston, Fla.—Directors.— 


Two new members have been elected to the board: Jules M. Burguieres 
of Palm Beach, Fla., and J. K. Shaw of Minneapolis. 

The directors approved the action of the off! in 64,008 
additional acres adjoining the company’s present hol ewiston 
and Canal Point, Fla 

The company, which is erecting a sugar mill at Clewiston, now owns 
94,906 acres of rich agricultural land along Lake Okeechobee in the Ever- 

lades, which it is developing as sugar cane territory. From present plant- 
| a crop of more than 200,000 tons of cane is expected this Fall. 


South Texas Production Co.—Trustee.— 

The Chatham Phenix National Bank & Trust Co. has been appointed 
ae of an issue of $1,000.000 Ist mtge. 64% gold bonds due Mar. 1 

Spiegel, May, Stern Co., Inc. (Del.)—Pref. Stock Of- 
fered.—Offering was made May 3 by Chatham Phenix 
Corp., Otis & Co., Eastman, Dillon & Co., Paine, Webber 
& Co., and on the Pacific Coast by Bond & Goodwin & 
Tucker, Inec., of new issues of $7,000,000 644% cumulative 
preferred and 70,000 shares no par value common stocks of 
the above company. The pref. stock was offered at 99% 
and div. and the common at $58 per share. 

Pref. stock is entitled to cumul. divs. from May 1 1928, payable Q.-F. 
Pref. as to earnings and assets over the common stock and entitled to $110 
per share and divs. on liquidation. Red. at $110 per share and divs. on 
any div. date on 45 days’ notice in whole or in lots of $500,000 par value 
or multiples thereof. Pref. stock non-voting except under certain condi- 
tions set forth in the certificate of incorporation. Transfer arents, Chat- 
ham Phenix National Bank & Trust Co., New York, and Foreman Trust 


& Savings Bank, Chicavo. Revistrars, National Bank of Commerce in 
New York, and Continental National Bank & Trust Co., Chicago. 


rchasin 
gs at 


Capitalization Authorized and Issued. 
6% cumul. pref. stock (par $100 per share)___.._.__.._-_--- $7 ,000 ,000 
CUO ShOCK (OO BEE FED) .n occas oncse ct etbondewe 175,000 shs. 


Data from Letter of M. J. Spiegel, President of the Company. 

Company.—A Delaware company. Will succeed to a business founded 
in 1882, devoted to the sale of furniture and other household goods. The 
present volume of sales has been built up mostly on the deferred payment 
plan, but the organization is equipped to handle sales for cash, and it is 
the intention of the management to solicit both types of business in the 
future. A large and profitable mail order business, centered in the eastern, 
central and west central states, accounts for approximately 75% of the 
present sales. In addition a chain of 10 retail furniture stores located at 
strategic points in Chicago are now being operated. No manufacturing is 
done, permitting advantageous buying and operating with a low inventory. 
The business specializes in selling nationally advertised merchandise. 
Extensive use is made of circular mail which is supplemented by advertis- 
ing in magazines and in the Chicago daily papers. The mailing list con- 
tains over 7,000,000 names, and about 1,000,000 accounts were active 
during the year 1927. Approximately 60% of the total business is re- 
ceived from active and former customers, making for stability of business 

Earnings.—Net sales and net profits of the predecessor company and its 
subsidiaries, adjusted to give effect to the saving of interest through this 
financing, after adequate provision for doubtful accounts and after Federal 
income taxes at the present rate of 1314 % for the entire period, have been 
certified by Price, Waterhouse & Co. as follows: 


Calendar Net Profits Times Pfd.Div. Per Sh. of 
Years et Sales. as Above. Req. Earned. Com. Stk. 
EE Picco a $19,431,697.42 $2,032,667.74 4.46 $9.01 
Sa 6,860,918. E ,512.19 4.18 8.27 
| EER 11,717,051.44 ,003 .98 2.12 2.92 
| Sse ests 12,561 ,285.59 1,030,702.12 2.26 3.29 
PTE nite amines 12,384,027 .93 1,105,680.64 2.43 3.71 


Annual net profits available for divs., as shown above, for the 5“year 
period averaged 3.09 times annual div. requirements on the pref. stock 
presently to be outstanding. After allowance for such requirements, net 
profits available for divs. on the common stock averaged $5.44 per share 
of common stock presently to be outstanding. Net sales for the first three 
mone of 1928 were 1.27% less than those for the corresponding period 
oO ; 


Assets.—The balance sheet as of Dec. 31 1927, after giving effect to the 
acquisition of the business and properties of the predecessor company and 
to this financing, shows net tangible assets, after deducting all liabilities 
and $831,965 reserve for contingencies, of $13,092,133 or the equivalent 
of $187 per share of pref. stock presently to be outstanding. Current 
assets of $13,524,429 are 10 times current liabilities of $1.344,907, net 
current assets being $12,179,522 or $173 per share of pref. stock. No value 
has been included on the balance sheet for goodwill or for the mailing list. 
This mailing list, insured against fire for $3,000,000, is steadily in 
in value as new names are added. 


(John P.) Squire & Co.—Balance Sheet Jan. 1.— 





Assets— 1928. 1927. Ltabtltttes— 1928. 1927. 

eg ee $394,976 $547,571) Capital stock----- $3,000,000 $3,000,000 
Acc’ts receivable.. 1,180,480 1,307,344) Acc’ts & bills pay. 469,061 793,963 
Inventory...._.. 2,409,823 2,419,743\1st mtge. 54% 
Marketable secur- 04,497 C6400) . bene. ........ 1,600,000 1,600,000: 
Investments... __ 142,627 272,665 | Reserves......-.- 691,459 646,366 
Deferred charges__ 95,456 100,356 | Surplus-----.---- 910,235 1,061,905 
Real est., bidgs., } 

machinery, &c__ 2,242,895 2,386,131; Tot. (each side) $6,670,755 $7,102,232 


—V. 124, p. 3511. 


Standard International Securities Corp.—Pref. Div.— 

The directors have declared the second quarterly div. of 75 cents per 
share on the 6% cumul. as stock, payable June 1 to holders of record 
May 15. See offering in V. 126, p. 732. 


Standard Motor Construction Co.—Bal. Sheet Dec. 31— 








Assets— 1927. 1926. | TAabilittes— 1927. 1926. 
Plant,mach’y,&c $359,108 $403,768 | Capital stock... $1,845,540 ,800,000 
Patents ....... 1,716,388 1,716,388! Accounts pay -- 39,029 49,588 
a 5,308 12,482 | Bills payable- - - 21,035 38,329 
Investments ___ 5,534 5,535 | Loans payable- - 89,250 80, 
Mtge. receivable ; Se AS Accr. salaries, 1,711 3523 
Def. charges _.. OR ee eee Dep. onorders - 7,419 5,171 
Other assets-__._ 14,397 2,555 | Dep. on Staten ol 
Inventory -_... 608 ,457 605 ,894 OEE OEE 3,300 
Accts. & bills rec 50,375 83,456 | Res. for conting 6,788 36,949 

I 795,708 816,393 

Total....... $2,806,480 $2,830,079; Total_.....-- $2,806,480 $2.830,079 





—Vv. 124, D. 3645. 
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Standard Oil Co. of New York.—Annual Report.— 
Calendar Years— 1927. 1926. 1925. 1924. 
x Total earnings. ______ $52,934,400 $71,646,813 $72,175,827 $38,671,197 
Deprec. and insurance.- 35.778.775 35.909.557 28.480,563 13,340,600 
Interest on bonds 5.740.737 2.960.755 2.114.878 3,310,554 


Net profite_......._- $11,414,888 $32,776,502 $41,580,386 $22,020,043 
Previous surplus. ______ 
Magnolia Petr. surplus_ 
Mag. Petr. sur. of subs_ 
General Petr. Corp. sur_ 
Ins. res. prior yrs. in ex- 





eooewe~nen 8 8389aI»GVe @ @#& #se27"""= @ @ 3 @@ eee 





Coens Of requir. restored 4,756,085 9 -...--  <sescs = s sna 
Se Oe eens OOOGR.. 2, feR MD nee. |) eee vas here 
Adjustments.________- Cr’393/228 Dr2,869.971 Dr547,057 Cr.964,545 

Total surplus______- $113,949,802$189,799,595$174,436,911$129,011,722 
ash divs. paid__._____ 27;191,090 23/456,792 14,345,486 12,690.527 

Dividend rate______- (6 2-5%) (6%) (535%)  (53-5%) 
Capital distribution._.. | .--._- 71,691,103 1,127,623 «----- 





Profit & loss surplus_y$86,758,712 $94,651,701$158 ,963 ,802$116,321,195 
Shares of capital stock 
17,118,931 16,809,928 11,459,264 9,101,412 

$0.66 $1.95 $3.63 $2.42 


outstanding (par $25) - 
farns. per sh. on cap.stk. 

x Total earnings are after deducting expenses incident to operations. 
+ frp taxes. y Capital surplus, $24,136,831; earned surplus, $62,621,- 


Charles F. Meyer has been elected President, succeeding Herbert L. 
Pratt who has been elected Chairman of the Board, succeeding H. C. 
Folger.—V. 126, p. 2328. 


Standard Oil Co. of Ohio.—New President.— 
W. T. Halliday, formerly Gen. Counsel, has been elected President and 
Director, succeeding A. P. Coombe.—V. 126, p. 2000. 


Standard Paving, Ltd.—Stock Offered.—Harley, Milner 
& Co., Fry, Mills, Spence & Co. and Housser, Wood & Co., 
Ltd., Toronto, are offering at $25 per share 45,000 shares 
no par value capital stock. This offering does not represent 


new financing by the company. 

Capitalization Authorized. Tssued. 
Capital stock 60,750 shs. 60,750 shs. 

Transfer Agent: Toronto General Trusts Corp. Registrar: Capital 
Trust Corp., Ltd. 

Data from Letter of John Gleeson, President of the Company. 

Company.—Company and predecessors have been in successful operation 
as street and highway paving contractors for more than 18 years, and have 
served more than 30 cities, towns and rural municipalities throughout On- 
tario, Quebec and New York State. Through ownership of 50% of the 
capital stock of the Southland Paving & Construction Co., Inc., the com- 
pany has developed a satisfactory business in the state of Florida, which 
has promise of developing into substantially larger proportions. 

Company owns 5 portable asphalt paving units, in addition to one per- 
manent plant located in the City of Hull, Que. These plants are all main- 
tained in a hich state of efficiency. 

Assets.—The fixed assets of the company, which are carried on the books 
of the company at a net valuation, after depreciation of $203,823, have a 
conservative replacement value, after due allowance for depreciation, of 
not less than $400,000. 

Earnings,—Net earnings after deducting full operating charges, main- 
tenance, depreciation and Federal income tax at the current rate, for the 6 
years ended Jan. 31 1928, were in excess of an average of : per 
annum. On the same basis, earnings for the year ended Jan. 31 1928, were 
in excess of $204,000. 


Standard Screw Co.—Annual Report.— 
Calendar Years— 1927. 1926. 1925. 1924. 
Net profit after deprec_. $577,759 $669,913 $08) 207 $115,630 


Pref. div. ‘‘A”’ fea) --~- 49,548 


, ’ 49,548 
Common dividend_--_(8%)476,000 (10)595,000(11 14)684,250 (12)714,000 








Balance, surplus_____ $52,211 $25,365 def$375,861 def$647,918 
Previous surplus_--_--_-__- 2,704,319 2,678,954 3, 15 3,420,791 
EE ET SE SS CR B88 Fe 281,941 

Profit & loss, lus. $2,756,530 


$2,704,320 
00 


Shs.of com.out.(par$100) 59,500 59, 
$8.89 $10.43 


$2,678,954 $3,054,815 
59,500 .500 
Earns. per share on com. $1.11 
—V. 124, p. 2134. 


Standard Textile Products Co.—Annual Report.— 
Results for rer a (Including Mobile — Mills) . 














7. 1926. i 1924. 
ee GONE. otk nae nw nnn $13,149,985 $14,263,612 $22,401,467 $19,916,615 
Cost of sales... .___. } 11,164,508 { 11,862,382 20,325,065 17,883,735 
Admin. & general exp -_-_-. 1, yood 16,768 522.052 

Operating income_-__. $1,985,477 $984,902 $1,559,633 $1,510,829 
Other income... ____ 20,390 32,369 79,195 73,916 
Gross income-_--_-_. _- $2,005,867 $1.017.271 $1,638,828 $1,584,745 
EE Ee 458,668 582,622 660.450 677 ,761 
Depreciation. _...____- 521,281 320,000 272,744 264,033 
Federal taxes_________- eee wane” ee a+ eee 
See CG cc! eee | eboehe Bees 315,000 
Balance, surplus - ----_ $890,918 $114,649 $705,633 $327 ,950 
Results for Quarter Ended— Mar. 31'28. Apr. 2 ’27. 
Gross sales (excl. sub. company sales to parent co.) {$3,774,187 
Allowance, cash disc., freight or delivery, &c__.__/Not Avail. | 340,382 
NE FE eT Te ee $3,700,650 $3,433,804 
2 RE AiR i, i SORE EIE ASE SS IT Bite \ {2,740,649 
Sales exp., sample books, adv. & gen. adm. exp_-_{ 3,201,663 |) 302,071 





EE AE AEE Oe 


$498 ,987 $391,085 
te al age i er i el aR a SRR SP mi 6,034 6,591 














* Income available for interest and deprec_-______ $505,021 $397 676 
ee ea enc shies eal Soe we aman 105,033 115,951 
eS Ll a a Et Sales wie eine 130,854 130,000 
BI ON I ai swt bwin bem $269,134 $151,725 
Discount on bonds purchased for retirement ---_-_ 5,224 9,460 
Approp. for reserve for contingencies__-___.__-_- co” Rereee os ee 
we ns 
Addition to steckholders’ equity for quarter___. $196,357 $161,184 
Stockholders’ equity Dec. 31__...-------------- 10,109,923 9,811,606 
Stockholders’ equity at end of period_--_------- $10,306,280 $9,972,790 
Comparative Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 
Assets— $s $ Ltabiltites— $ $ 
Cash in banks & Notes payable-- _..... 750,000 
on hand----- 353,506 271,916 | Trade accept’ces ahaden 343,181 
Accts & notes rec 935,863 856,635 | Accts. payable__ 50,850 171,954 
Inventories __.__ 3,119,049 3,358,872| Prov. for Fed. 
Cash in hands of | income tax--_- ie ee 2. eae 
SEC ae 2,750 | Accr. liabilities 257 ,527 270,898 
Due from officers /Stand’d lst mtge 
and employees 31,140 37,968; bonds....--- 6,442,100 »311,200 
Prepaid expenses 242,912 249,328 | Mobile Cot. Mills 
Misc. accts. rec’Je 59,199 Sn ee a 685,000 
Investments - _- 3,567 4,034| Deferred credit 
Engr. rolis, mfg. | & reserve... 


1,416,664 | St’kh’d’s 
111659/221 


supplies, &c_. 1,084,791 
Plant account__al1,215,375 
Empl.stk. subse 276,571 
‘Treasury stock. 8,375 | Total (each side) 17,045,401 

a After deducting $5,036,050 reserve for depreciation. 
by $5,000.000 class A pref. (par $100), $4,000,000 class B 
and $4,665,000 com. (par $100) less deficit of $3 .555.076.— 


e 50,000 
equity_b10,109,923 9,811,606 





FEE a 18,343,838 
b Represented 
ref. ‘par $100) 

- 125. p. 3497 





Standard Sanitary Mfg. Co.—New Common Stock 
Placed on a $1.68 Annual Dividend Basis. 


The directors have declared a quarterly dividend of 42 cents per share 
on the new no par common stock and the regular quarterly dividend of 
1 4, @ on pref. stock, both payable May 20 to holders of record May 4. 

e quarterly dividend of 42 cents od share on the common places this 
stock on a $1.68 annua! basis, equivalent to the rate paid on the old $25 
= common stock, recently split three for one and which was ona $5 annual 

asis.—V. 126, p. 2663. 


Steel Co. of Canada, Ltd.— Annual Report.— 
1926. 














Calendar Years— 1927. 925. 1924. 
Manufacturing profits.. $3,166,280 $3,247,606 $2,825,606 $2,510,827 
Inc. from investment. _ _ 395,514 396,685 335,057 356,484 

DM. wank dionabes $3,561,794 $3,644,291 $3,160,664 $2,867,311 
Sinking fund reserve... 303,143 292,270 281,643 271,212 
Depreciation reserve ___ 816,990 760,208 682,171 677,401 
Bond interest......__- 346,291 362,601 78,540 94,1 
Employees’ penson fund 100,000 100,000 RGUMUS . assctboe 

Net income... _..... $1,995,371 $2,129,212 $1,718,308 $1,524,510 
Preferred divs. (7%) ..-. 454,741 A . 454,741 
Common divs. (7%)-__-- 805,000 805,000 805,000 805,000 

ce, Pe er $735,630 $869,471 $458 ,567 $264,769 
Previous surplus... .__. 10,163,054 9,293,584 8,835,016 8,570,247 

Profit & loss, surplus -$10,898,684 $10,163,055 $9,293.583 $8,835,016 
Shs.com.outst.(par$100) 115,000 115,000 115,000 115,000 
Earns. per sh. on com__. 14.27 $15.43 $11.87 $9.30 
—V. 124, p. 2444. » 

Sterling Shoes Corp., Buffalo.—Earnings.— 
Income Account Year End. Dec. 31 1927. 
Bt oR a RR ET RR NTE Shi ae aE $66,035 
Less interest paid $3 827, depreciation $18,019_...........-.- 21,846 
FeO Cea £00 FOGG IGN Oh a a Bcc cacascndcandboanhaaneonn 6,075 

RD MI ss so its toh Oh sc iad ke gc Ue te ak eet Pe nite va emt ha $38,114 
Dividends: Preferred stock $10,656, common stock $10,000- —-_ 20,656 

DOUG ODOR. 6.54 non ceeds donee weaned mine $17,458 
Preferred stock retired during year out of sinking fund $4,095, 

less provision out of 1927 earnings to retire preferred stock 1.340 

Cavvied 60 Gar Dis GONE oa a cn adnenuckwudssdncdsdsweseeeda $18,798 


—V. 124, p. 3646. 


Stewart-Warner Speedometer. Corp.— Earnings ae . 

3 Mos. End. Mar. 31— 1928. 1 a . " 
Net att Gear Sa ee $1,387,284 $1,062,048 $1,353,102 $1,303,972 
Earns per sh. on x 

she. cap. otk. (nO par). $2.31 $1.77 $2.25 $2.17 
—V. 126, p. 1212. 


Stronach Nail Co.—Participating Stock Offered.—Stout 
& Co. and Marshall & Co., Pittsburgh, Pa., are offering 
25,000 shares participating stock (no par value) at $25 per 
share (carrying one share of common stock as a bonus with 
each 10 shares of participating stock.) 

The participating stock is preferred over the common stock as to cumu” 
lative preferred dividends at the rate of $2 per share per annum, and as to 
assets, in event of liquidation, at $27.50 a share and preferred div. Divi- 
dends payable (M. & 8.). _Red. all or part on any div. date, on 60 days 
notice, at $30 per share and pref. div. until Mar. 1 1933; thereafter at $40 
per share and pref. div. Dividends exempt from present normal Federal 
income tax. Free of present Penn. four mill tax. Transfer Agent, Com- 
monwealth Trust Co., Pittsburgh, Pa.; Registrar, Union National Bank of 

‘ h, Pa. 
iy genet has agreed to make application to list this partici- 
pating stock on the Pittsburgh Stock Exchange. 


Capitalization— Authorized. Outstanding. 
% wederred stock ($100 Dal) ..<npssededcns~ $275,000 $275,000 
Participating stock (no par) this issue-- - - ~~~ 50,0006 shs. 25,000 shs. 
Common stock (nO DOP) . ... - - «<4 -seevcwcnes 20,000 shs. 20,000 shs. 


Company.—lIncorp. in Pennsylvania in 1927 to manufacture and sell, 
under Sntunhve rights, the Stronach non-splitting nail patented in the 
United States, Great Britain and Canada. ‘This special nail was designed 
by H. 8. Stronach to overcome the objectionable splitting of wood by the 
ordinary pointed wire nail. In September 1923 basic patents were granted 
covering this nail and subsequently a machine was developed for its manu- 
facture. For more than two years the Stronach non-splitting nail has been 
made and distributed to users in all parts of the United States. This nail 
hax met with enthusiastic approval from sources which represent a large 
and diversified demand. The manufacturing plant of the company is 
located at Ellwood City, Pa., on approximately 20 acres of land owned 

clear of encumbrance. 
pie an eth Pome engineers have furnished a report on the com- 
pany’s property and production costs. Based on this report, with 100 
machines in operation. the company should earn about $8.66 per share 
applicable to the $2 cumulative dividend requirement on this participating 














stock. 

Submarine Boat Corp.—Annual Report.— 

on eoretuan tome tee 873 $3/f08'185 $41090140 $7797 324 
er , , , , , , , ’' 

Gross arnt ions 4871505 3.393.799 3.810.004 6,503,101 
General expenses - - - - --- 52,961 Ane § w#tieeas: ~~ ebahes 
Exp. not appor’d to cost ------ ------ Se. Swain 
Sct ebaene & $824,595 $193,050 $142,222 x$1,294,223 
out oat Se eae 26,284 89,799 7,086 162,272 
LES pee rae $798,310 $103,251 $135,136 x$1,456,495 
ob tiu. Lice se Cr234,772 102,200 i 1,295,685 
ee 563 ,538 $205,451 $247,126 160,810 
yp neenee Se oe HE a #03 282 309,430 x48,457 «7,610,162 
yer —_ =. i.e. . puawae ye puatihen a" apenen 
d . tax >. ES ..: oe leasecies 7 ,.. ah aeieiebaie 
Adjust. to surplus i alas ehees +647 .B2e. .\ sneean Gp See... . «cece 
Dividends paid..-..--- <«s3«cs i cvsece > TS Peeper ail 
a it_. $681,211 $765,252 $309,430 x$7,770,972 
ee ein of investments realized during the year. 


—V. 124, p. 2294. 


Sun Mortgage Co.—Listed.— 

The maledanone Fock Exchange has authorized the listing of 68,000 
shares (without par value) common stock. Company was incorp. June 26 
1924 in Delaware, to engage in the real estate mortgage business. Its 
capital consists, in addition to the above, of 10,000 shares of pref. stock 
(par $50), $1,000,000 5% debenture bonds, and $1,000,000 6% debenture 
bonds. All of the foregoing are the authorized and outstanding amounts, 
with the exception of the 6% debenture bonds, of which $848,500 are out- 
standing. The location of the office of the company is 18 East Lexington 
St., Baltimore, Md. 


Sylvania Insurance Co., Philadelphia.—‘Stock Offered. 
—aAn issue of 55,000 shares capital stock (par $10) is being 
offered at $30 per share, payable $10 at time of subscription, 
balance payable May 18. This offering is made by the com- 
pany for its own account, but arrangements to accept sub- 
scriptions have been made with the subscription agents below 
named, from whom subscription blanks may be had upon 
request: The Bank of America, 44 Wall St.; Lawyers Trust 
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Co., 160 Broadway; American Trust Co., 135 Broadway; 
Corroon & Reynolds, Ine., 92 William St.; W. Wallace Lyon 
& Co., 51 East 42d St., all of N. Y. City; First National 
Bank of Brooklyn, 26 Court St., Brooklyn, N. Y.; Federal 
Trust Co., 24 Commerce St., Newark, N. J.; Guardian 
Trust Co. of New Jersey, 900 Broad St., Newark, N. J., 
and Sylvania Insurance Co., 300 Walnut St., Philadelphia, 
Pa., and 92 William St., N. Y. City. 


Company’s tr will receive entire proceeds of this issue. No com- 
a -— cpanpamnaiens will be by the company in connection with 
recapitalization. This stock is 


of the Pennsylvania 4 mills personal 

. Transfer agents Union Bank & Trust Co., eo: 

and Bank of America Nat Ass'n. t , Real Estate-Land Title 
& Trust Co., Philadelphia, and American t Co., New York. 

History & Dae ae was in . in Pennsylvania in 1924, 
and enjoys a good reputation. he board of directors has decided that it 
is advisable to re-finance the company and enlarge its scope of operations 
and has concluded an advantageous management and underwriting con- 
tract with Corroon & Reynolds, Inc., of New York City. 

Management.—Corroon & Reynolds, Inc., has been appointed manager 
of the company. The American Equitable Assurance Co. of New York, 
Knicker er Insurance Co. of New York, New York Fire Insurance Co. 

1832), Brooklyn Fire Insurance Co., Merchants & Manufacturers Fire 
mce Co. (1849) Newark, N. J. and Republic Fire Insurance Co. 
(1871) of Pittsburgh, Pa., also operate under the same management. 

R. A. Corroon and a group of his associates have been elected as direc- 
tors and members of the executive committee of the company. Mr. Cor- 
roon, who has had over 30 years’ experience in the fire insurance business, 
is President of American Equitable Assurance Co., New York; Knicker- 
bocker Insurance Co. of New York and New York Fire Insurance Co., 
Chairman of the board of directors of Merchants & Manufacturers Fire 
Insurance Co. and of Republic Fire Insurance Co.; director of Brooklyn 
Fire Insurance Co. and Guardian Fire Assurance Corp. of New York. 

Samuel W. McCulloch, former Insurance Commissioner of the Common- 
wealth of Pennsylvania, is President of the — 4 

Sylvania Insurance Co. will be associated with the companies under the 
Corroon & Reynolds, Inc., management. It is estima that this grou 
of companies will receive a premium income of $15,000,000 during 1928. 
Under the plan of operations the Sylvania Insurance Co. will receive as 

6 a volume of carefully underwritten business as it can conservatively 
flate. Thus the company will commence its operations under the 

new management with an assured premium income commensurate with its 
financial standing thereby eliminating the necessity of going through the 
long and expensive period usually required for the establishment of a fire 


company. 

Outlook.—The Sylvania is enlarging its scope of operations under capable 
and enced management, thus assuring to it a substantial volume of 
carefully underwritten business. There is a wide field open to it and, 

cted upon the experience, business and dividend record of the other 

nce companies operating under the same management, it is the 

consensus of opinion of the members of the board of directors that its busi- 

ness will develop successfully and therefore will prove an unusually satis- 

investment for those who become stockholders at the beginning of 

its expansion program and who will be in a position to acquire the stock 

of the Sylvania Insurance Co. at a price closely approximating the liquidat- 
cash value of same. 

Capitalization.—The authorized capital of the company consists of one 
class of stock, viz., 100,000 shares of common stock {par $10) of which 
20,000 shares are at present issued and outstanding; 55, additional shares 
are now offered for su tion at $30 per share egating $1,650,000 of 
which $550,000 will be added to present capital of $200.00 and $1,100,000 

be added to present surplus and reserve funds. 
* If the subscriptions received exceed 55,000 shares now offered the board 
of directors reserve the right to receive such excess subscriptions and if 
necessary to increase the capital and surplus proportionately. 

Payment is to be made as follows: $10 per share to accompany subscrip- 
tion; balance payable May 18 1928. 


Financial Statement Based Upon March 31 1928 Figures. 











Assets— Liabtitttes— 

Bonds & stocks. ............ $440,000 | Res. for unearned premiums... $70,000 

Mortgage loans. -........... 00,000 | Res. for losses__....--.----- 25,000 

Agents balances__........-- 3,000 | Res. for all other Habilities. - - 20,000 

Accrued interest............ 10,000 | Res. for development_--_-.----. 458,000 

GR sa iiaekiss ccdasdcnanal ee I ee eer 750,000 
I te ccs. tenctir alain Sioliclcn tc acti 1,000, 

eae PRO SPE ET ee Se aeeel Melek... .0ssc2a $2,323,000 

Symington Co.—Earnings.— 

Quarter End. Mar.31— 1928. 1927. 1926. 1925. 
Net after deprec., Fed. 

ae $75,164 $74,204 $218,519 $309 ,228 
Other income__..____- 4,330 5,785 5,345 3,584 

Total income-_--___..- $79,494 $79,989 $223 ,864 $312,812 
es SN 12,500 15,000 25,487 11,458 

Net income-_.-..._.-.- ,994 :989 198,377 01,354 
—V. 126, p. 2492. and wee ani a P 

Telautograph Corporation.—Zarnings.— 

Quar. End. Mar.31— 1928. 1927. 1926. 1925. 
Gross income__________ $213,158 $188,997 $166,141 $142,766 
[OS aa 100,374 ,017 84,195 74,866 
Depreciation. _________ 31,372 28 ,369 25,089 21,337 
Miscellaneous expenses _ 1,758 2,275 412 ,982 
y RUS liar ott nla aa 2,334 2,243 2,302 1,374 
Fed. taxes (estimated) __ 10,438 9,193 7,174 5,358 

N's 66,882 58, , ’ 
Karn 5 ber sh. on i03, $ aig $58,899 $45,968 $37 849 

. com. stk. (no par x .23 . ° 
—V. 126, p. 1212. - ain _ 


Telling-Belle Vernon Co.—Offer to Stockholders.— 

A letter to the — stockholders says in substance: 

An agreement, 26 1928, has been entered into between the 
National Dairy Products . and certain stockholders of the Telling-Belle 
Vernon Co., whereby the former corporation has agreed, subject to certain 
conditions therein contained, to acquire all shares of the common stock of 
the latter company deposited as hereafter provided, and to deliver in ex- 
change therefor shares of common stock of the National tion in the 
ratio of 50 shares of National stock for each 78 shares of T: -Belle stock 
so acquired, with cash payments at the rate of ss pe share for fractional 
pa stock of the National corporation oth resulting upon such 

For the benefit of those Telling-Belle Vernon stockholders who prefer to 
sell for cash any or all of the shares of the National corporation received 
by them on such exchange, such agreement provides that arrangements 
may be made by which in case an exchange is consummated, underwriters 
will on J 11 1928, buy for $78 per share, all shares of the National cor- 
poration which the depositing stockholders shall have elected to sell. In 
og arrangements for such sale are not made on or before May 29 1928, 


y x 

subsidiaries, is one of the largest distributors of dairy products in the United 
. Since its tion it has acquired (either directly or through 
sul ) companies engaged in the milk. ice cream and deiry products 
business in many cities, as far south as Memphis, Tenn., and as far west 
as » Neb. Among the properties are included the following in 
important centers: In New York, the Sheffield Farms Co., Inc.; Breyer Ice 

Cream Co., Inc., and Hydrox Ice Cream Co., Inc.; In Chicago, the Cha 
Ice Cream Co., Inc. and the H drox Corp.; In Phitadetphia, the Breyer Ice 
Cream Co. and the Supplee-W: ones Milk Co.; in Plusburgh. the Rieck- 
McJunkin Dairy Co.; in Milwaukee, the Luick Ice Cream Co.; in Newark, 
Sorb.; in Memphis, Clovis Basen Dakss Oe in Onake Hendin ee 
%. em cS ver .; in Omaha, H Co., 
and in Nashvitie, Nashville Pure Milk Co 





Any depositor who desired to sell all or any of the shares of common 
stock of National Dairy Products —°4 to which he may become entitled 
upon such exchange, must deposit = hae Vernon stock on or 
before May 24 with the Cleveland Trust Co., ay 2 Cleveland, Ohio. 

On and after July 12, in case the exchange become effective, the deposi- 
tary will deliver to the holders of An yo ey er ene, of t the 
shares of common stock of the National Dairy ucts Corp. 
which a be entitled. If the exchange of stocks is effected, the 
holders of icates of deposit will be entitled to receive no further divs. 
— their Telling-Belle stock, but will be entitled to receive upon distribu- 
tion by the de on and after July 12 an amount in cash equal to 
75 cents for each full share of National co: on stock to which they became 
entitled on such exchange (irrespective of elections to sell) less 4 cents for 
each share of Telling-Belle stock deposited by them, which amount will be 
used by the eg to poe the necessary stock transfer stam: 
upon transfers of said stock. If the exchange not consummated 
July 9 1928, the depositary will thereafter, upon surrender of the certifi. 
cates of deposit, return to the registered holders thereof the common stock 
of the Telling-Belle company represented thereby and any divs. received 
by the depositary on such stock. 

As the plan proposs: involves merely acquisition of a controlling com. 
stock interest in the Telling-Belle company and not corporate ection by 
said company, E. Telling, J. H. Schindler, W. H. Telling, H. A. Tre- 
maine, George A. Coulton, A. R. Horr and Frank H. Ginn, who are direc- 
tors of the Telling-Belle company, make this as a nal statement to 
the stockholders in reliance upon statements of the National corporation. 
We propose to deposit our stock, other than directors’ qualifying shares, 
with the depositary for exchange for common stock of the National corpo- 
ration under the agreement, and after careful consideration recommend 
that all holders of common stock of the Telling-Belle company forthwith 
prose pare to the agreement by depositing their stock thereunder.— 

. % : 


Terminal Ice & Cold Storage Co.—Bonds Offered.— 
Joseph C. oF sod & Co., San Francisco, recently offered 
$130,000 1st lien 7% serial gold bonds at par and int. 


Dated Jan. 1 1928; due serially Jan. 1 1929, to Jan. 1 1939, imel. Interest 
payable (J. & J.) at Lumbermen’s Trust Co., Portland, Ore., trustee. 
Denom. $1,000 and $509. Callable on any int. date in whole or in part on 
60 days’ notice at 105 and int. Normal Federal income tax up to 2% paid 
by the borrowing corporation. California personal property tax up to four 
mills refundable to California holders. 

Company was organized in April 1911 in Oregon. Has been operating 
its ice and cold storage plant near the Union Station in Portland, e., for 
the past 17 years, showing a consistent growth, concentrating its efforts in 
the development of the cold storage business and developing the manu- 
facture of ice only as a by-product. All ice sales are at wholesale to delivery 
companies, hauling from the plant. The revenue from ice was 14.5% of 
the gross income in 1927. 

The principal business is the storage of eggs, butter, cheese, meat, berries, 
celery, lettuce and other perishable m andise. Company has about 
200 regular customers whose business has increased from year to year. 

Securily.—Bonds are specifically secured by a first mortgage on the real 
estate, plant and equipment at Salem, Ore., valued at approximately 
$187,000. The bonds in addition will be secureed by assignment of lease 
on the Portland, Ore., property expiring Dec. 31 1943, together with 
chattel mortgage on plant and equipment contained therein, having an 
independent appraised depreciated value as of Dec. 1 1927, of $186,526, 
making the total aggregate valuation of security specifically pledged under 
this bond issue of $373,526. In addition there will be deposited with the 
trustee life insurance policies in the amount of $60,000 on the life of Robert 
Ireland, Gen. Mer. of the company, fire insurance to the extent of 90% of 
the full insurable value of the property and equipment, and use and occu- 
Loe ag d insurance in an amount equal to the annual service charges under 
this issue. 

Earnings.—Company :for 1927 shows -net earnings, before depreciation, 
available for the service charges of the bond issue of $53,318. uch earn- 
ings for 1926 were $48,017. Earnings for 1927 were equivalent to 5.96 
times maximum interest charges on the $130,000 of bonds. 

Sinking Fund.—A monthly sinking fund will be deposited with the trus- 
tee to insure retirement of $13,000 annually of this issue on Jan. 1 each year. 
beginning Jan. 1 1929. 


Texas Pacific Coal & Oil Co.—Annual Re — 














Calendar Years— 1927. 1926. 1925. 1924. 
Gross earnings--------- $6,693,035 $7,731,233 $5,641,374 $5,080,915 
Operating expenses--_--- 4,247,658 3,909,944 2,809,413 2,633,468 

Operating profits.__._. $2,445,376 $3,821,289 $2,831,960 $2,447,447 
Other income__._.----- 513,683 874,187 536,706  .° 60,554 

Gross income_---.--_- $2,959,059 $4,695,476 $3.368,666 $2,508,001 
Less rentals, int., &c__- 719,897 870,185 909,40: 747,819 
Depreciation, &c______- 1,925,073 2,247,248 1,728,83 1,727,516 

Net income_..... -- $314,089 $1,578,043 $730,430 $32,666 
Dividends paid -_---_---- 506,800 ae cael dcipettss asGGhx 

Balance, surplus-_ --_-_- def$192,711 $1,578,043 x$730,430 $32,666 
Shs.com.outst.(par $10). 844,804 844,804 ,804 


Earns.per sh. on cap.stk. : $1.87 $0.86 $0.04 
x Includes 50% of net income of Homestake Exploration Corp. for the 
year.—V. 126, p. 1369. 


Times Square-46th Street Building (1556 Broadway 
Corp.), N. Y¥. City.—Bonds Offered —P. W. Ch 


apman’& 
Co., Ine., are offering at $2,400,000 Ist mtge. lease old 6% 


sinking fund gold bonds at 100 and int. 


Dated Apr. 1 1928; due Apr. 1 1953. Principal and int. (A. & O.) pay- 
able at office of fiscal agent of company, in either New York or Chicago. 
Denom. $1,000 and $500c*. Int. payable without deduction of that por- 
tion of any Federal income tax not excess of 2%. Refund of certain 
taxes to resident holders of the District of Columbia, of any State, common- 
wealth, territory or possession of the United Scates, upon proper and 
timely application, as provided in the mortenge. Red. all or part on any 
int. date upon 30 days’ to and incl. Apr. 1 1933, at 1%4 and int.; thereafter, 
to and incl. Apr. 1 1938, at 103 and int.; thereafter, to and incl. a. 1 
1948, 102 and int.: and thereafter, to and incl. Oct. 1 1952, at 101 and int. 
Interstate Trust Co., New York City, trustee. _ 

Data from Letter of Floyd de L. Brown, President of the Company. 

Property —The Times Square-46th St. Building, New York City, com- 

leted in 1925, faces on Times Square in the heart of one of the most active 

usiness and traffic centers in the world. The building is a modern 16- 
story office structure of steel and fireproof construction, with an exterior 
finish of limestone, face brick and terra cotta. The building occupies an 
I-shaped plot of 2pproximately 14,800 square feet, contains a net rentable 
area of approximately 200,000 square feet and is served by seven high- 
speed elevators. 

It is estimated that since the building was constructed present tenants 
have expended over $725,000 for improvements in their individual quarters. 

Earnings.—The building is over 95% rented. The income of the property 
has been certified to by Arthur Andersen & Co., for the year ended Dec. 31 
1027, such income including, on an annaal basis, the incorne from leases 
made subsequent to Jan. 1 1927, and giving effect to the present manage- 
ment contract, were as follows: 

NINN Sle a ae ot oe anes oe $643 .180 
Oper. exp., maint., ground rent, insur., taxes (excluding Fed. 


Me... cnt TED 8 ake aeniew nna amminanameua 294,321 
Walemes... ..... . - - -.nncnennnsas-csensnan++<-25-se-e-se= $348,859 
Maximum annua! interest charges on this issue - - - - - - ‘eiiiein 144,000 


Over $354,000 of the total annual gross income is derived from leases 
averaging, on an income basis, a term of over 12 years from present date. 

Security.—Bonds will be secured by a first closed mortgage on the lease- 
hold estate having a frentace of about 60 feet on Broadway with a depth of 
about 180 feet, and a frontage of about 100 feet on 46th St. with a depth 
of about 109 feet. This estate, comp:ising about 14,800 square feet of 
land, together with the building crected thereon. has a present depreciated 
value. as appraised by the American Appraisal Co. of $3.660,000. 
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Timken Roller Bearing Co.—Ezitra Div. of 25 Cents.— 

An extra dividend of 25c. per share has been declared on the outstandin 
capital stock of no par value in addition to the regular quarterly dividen 
of $1 per share, payahme June 5 to holders of record May 18. Like 
amounts were paid in each of the previous seven quarte:s. This compares 
with extras of 25c per share and regular dividends of 75c. per share paid 
quarterly from Sept. 1923 to June 1926 incl.—V. 126, p. 1057. 


Toddy Corp.—Stocks Offered —Harvey Fisk & Sons are 
offering privately at $27.50 a share 24,000 shares of $2 
cumulative convertible participating class A preference 
stock and at $12.50 a share 24,000 shares voting trust certifi- 
cates for class B common stock. Purchasers of the prefer- 
ence stock have the privilege of ap voting trust certifi- 
eates for class B common stock, share for share. Of the 
stock included in the offering 10,154 class A shares represent 
an additional issue while the balance has been acquired from 


Class A stock is entitled to receive preferential cumulative dividends of 
$2 share annually before any dividends may be paid on class B stock, 
and shall participate in any further dividend distribution share for share 
with class B stock after class B stock has received $1 per share in any one 
year. Class A stock has full voting power, share for share, with class B 
stock. Has preference as to assets of $30 per share plus accrued dividends 
in case of dissolution or liquidation. Callable on any div. date after ae oe 12 
1930, at $32.50 a share and div. Convertible at any time prior to redemp- 
tion into class B stock at the rate of 1% shares of class B stock for each 
share of class A stock. Dividends on class A shares are payable (Q. & J.) 
Transfer Agent, The Bank of America, New York. Registrar, The Chase 
National Bank, New York. 


Data from Letter of Robert M. McMullen, Chairman of the Board. 


Company.—Formed Sept. 12 1927 to succeed Maitop, Inc., organized 
in 1923. It owns all outstanding stock of Toddy, Inc., Toddy Co. of 
Canada, Ltd., and Toddy, 8S. A. (Cuba). Company, through its sub- 
sidiaries, operates three factories, producing ‘‘Toddy,’’ a chocolate flavored 
malt food drink. The product is distributeed through grocery chains and 
jobbing houses in the United States. It also has an excellent market in 
Canada and Cuba. 

Sales.—Gross sales of the predecessor company increased from $631,792 
in 1924 to $1,644.970in 1926. Sales of the American Co. and its predecessor 
in 1927 were $1,832,205. In three years and 10 months to Oct. 31 1927, 
a total of $858,571 was expended for advertising, and other selling 
expenses aggregated $643,500, a substantial part of which is indirectly 
—- to advertising. 

urpose.—Company has under way extensive development and selling 
campaigns in various parts of the country which are expected to establish 
‘‘Toddy’’ on a vational basis. It is estimated that sales in 1928 will be 
$2,750,000. Proceeds of sale of the additional 10,154 shares of class A 
stock being issued will be used in part in connection with this expansion 
and in part to increase working capital. 


Capitalization— Authorized. Outstanding. 
Five-yr. 6% conv. notes due Dec. 1 1932. (Con- 

vertible inte class A stock on the basis of four 

shares for each $100 of notes—$125,000 having 

WG OS CONVENE) 0.06 ccnnncosenntbeseoncce $600,000 $136,100 
Class A particip. conv. preference stk. (no par 

pene pa pee: os, SiS Serr 150,000 shs. 40,385 shs. 

lass B common stock (no par value) ---------- *310,000 shs. 84,718 shs. 


* 150,000 shares reserved for conversion of 6% notes and class A stock. 

Steps are now being taken to reduce the authorized amount of class A 
participating convertible preference stock of no par value from 150,000 
shares to 100,000 shares. 

Earnings.—The accounts of Maltop, Inc., for the three years ended 
Dec. 31 1926, were examined by Ernst & Ernst, and results of operations 
for those years are summarized from their reports as follows: 


Net After 

Year— Gr. Sales. Advertising. Selling Exp. Charges. 

BS Toh Ue kbs aime $631,792 $65,180 $98,886 loss $9,286 
PA tiebientbdewssee 1,351,205 179,703 168 ,987 19,4: 

ee 1,644,970 291,118 182,037 61,471 

3, ER eee 18,829 209,515 82,825 


1,562,383 3 
* The accounts of Maltop, Incp., for the 10 months ended Oct. 31 1927, 
were examined by Haskins & Sells. The combined results of operations 
of Maltop, Inc., for that period, as certified by Haskins & Sells, and of 
Toddy Sociedad Anonima (Cuba) for the five months ended Oct. 31 1927, 
and of Toddy Co. of Canada, Ltd., for the 10 months ended Oct. 31 1927, 
as certified by the Secretary of those companies, are as above. 


(The) 12th Street Store (Ill.), Chicago.—Bankers 
Offer 40,000 Shares Pref. Stock.—Minton, Lampert & Co. 
and Porter Fox & Co., Inc., Chicago, are offering 40,000 
(no par) shares, preference class A stock at $31.50 per unit. 
Each share of preference class A stock carries a detachable 
subscription warrant entitling the holder to purchase one 
share of the common stock of the corporation at prices 

ng from $14 per share until Jan. 1 1929 to $35 a share 
until Jan. 1 1940. Annual dividend on the preference 
class A stock requires $2 per share. The sale of the pref. 
stock does not constitute new financing on the part of the 
company. 

Transfer Agent, First Trust & Savings Bank of Chicago; Registrar, 
Foreman Trust & Savings Bank of Chicago. Exempt from State of Illinois 
personal property tax. Dividends exempt from present normal Federal 
income tax. Preference class A stock is entitled to receive cumulative 
dividends of $2 per share annually, payable (Q.-F.) before any dividends 
are payable on cem. stock. Pref. class Astockisredeemable asa whole or 
in part on any dividend date on 30 days’ notice at $37.50 per share until 
Apr. 15 1931; thereafter at $36.50 per share until Apr. 15 1933; thereafter 
at $35 per share until Apr. 15 1935; and thereafter at $33 per share, plus 
div. in each instance; also entitled to preference as to assets over the com- 
mon stock to the extent of $32.50 per share in voluntary liquidation and of 
$30 per share in involuntary liquidation, plus div. in each instance. 

Subscription Warrants.—Each share of preference class A stock will 
carry one detachable subscription warrant entitling the holder to purchase 
one share of the common stock of the 12th Street Store Corp. at the following 
prices: $14 per share until Jan. 1 1929, $16 per share until Jan. 1 1930, 
$18 per share until Jan. 1 1931, $22 per share until Jan. 1 1932, $24 per 
share until Jan. 1 1933, $26 per share until Jan. 1 1934, $28 per share until 
Jan. 1 1935, $30 per share until Jan. 1 1936, $32 per share until Jan. 1 19387, 
$35 per share until Jan. 1 1940, and thereafter the warrants will be void. 


Capitalization— Authorizeed. Outstanding. 
Preference class A stock (no par value)_..----- 40,000 shs. 40,000 shs. 
Common class B stock (no par value)____---_-- 50,000 shs. *50,000 shs. 


*All owned, except directors’ qualifying shares, by The 12th Street Store 
Corp. (Deil.) with total authorized and outstanding capitalization of 150,000 
shares of common stock (no par value), 40,000 shares of which are to be 
held in escrow against the exericse of subscription warrants. 


Data from Letter of Joseph Weissenbach, President of the Corp. 

History & Business.—The 12th Street Store, located at the northeast 
corner of Roosevelt Road and South Halsted St., one mile west and one 
mile south of the corner of State and Madison Sts., in the City of Chicago, 
was inco’ ted as an Illinois corporation in March 1909. 

For this period of 19 years, under the present management, the store 
has a record of successful operation and has shown a steady and substantial 
growth. Practically all lines of merchandise found in any department 
store in the country may be found in The 12th Street Store. All depart- 
ments are operated by carefully trained managers whose ability is reflected 
through the very rapid turnover of merchandise. Over 70% of our business 
is done ona basis. 

Earnings.—In no year since incorporation, 19 years ago, has the business 
failed to show a satisfactory profit, and gross sales have been a gradual 
and substantial increase as shown by the following tabulations: 





= 





Sales, % Sales. Sales. Sales. 
1910 -$1,108,709/1915 ~.$1,245,765| 1920 ..$3,531,384|1925 ..$4,366,320 
1911 - 1,139,074|1916 __ 1,444,049|1921 _. 3.493,197|1926 _. 4,622,476 
1912 ~ 1,180,794/1917 -. 1,528,452|1922 _. 3,913.957|1927 .. 4,418,296 
1913 - 1,291,165/1918 -. 1,887,608| 1923 .. 4,344,368 { 
1914 . 1,254 388 1919 -- 2,790,304|1924 _. 4,511,104 
Net profits for the past four years after deduction of all charges and 
ample reserves, including depreciation and Federal income taxes, have 
been as follows: 
Net Profits Net Earns. 
After Deduc. Per Share 
of Fed. Inc. on Prefer’ce 
Tazes. A k. 
$OD48 uc tne ch nape biwmtde tamed «dwicdn Leow $268,817.90 3.72 
ERE +< waee sh MRS ue 6a cence ealdckc us -- 241,919.30 04 
$000... ccd bled aed 6cbebGnadickes é -- 266,803.09 6.67 
REET 509.0 niin did build neve itil ihiel tn aainidpietiane 260,271.23 6.50 
Listed.—Both preference class A stock and warrants listed separa 


on the Chicago Stock Exchange. 

Net profits for the first quarter of 1928 are in excess of those for the same 
quarter alst year. 

Balance Sheet.—The balance shet of the corporation, as of Mar. 31 1928 
shows net tangible assets of $1,711,716. urrent assets amounted to 
$1,376,490 as compared with current liabilities of $290,833, or a ratio of 
4.73 to 1. No dividends will be paid on the common class B stock if this 
ratio will thereby be reduced to less than 3 to 1. Net assets behind prefer- 
ence class A stock over $42.50 per share. 

Sinking Fund.—In any fiscal year that the company earns $7.50 per share 
on the common class B stock (equivalent to $2.50 per share on the author- 
ized and outstanding common stock of The 12th Street Store Corp. of Dela- 
ware) one-half of all earnings over and above such amount shall be set aside 
in a sinking fund and used for the purchase of preference class A stock by 
the company at or below the prevailing call ce, on the open market or 
elsewhere, at the best price obtainable, which stock when so purchased 
shall be retired and cancelled. 

The 12th Street Store Corp.—The 12th Street Store Corp. of Delaware 
which owns alJ of the common stock of The 12th Street Store has an au- 
thorized and outstanding capitalization of 150,000 shares of common s 
(no par value) of which 40,000 shares are to be held in escrow by the West 
Side Trust & Savings Bank against the exercise of subscription warrants 
attached to The 12th Street Store preference class A stock certificates. 


Trans-Lux Daylight Picture Screen Corp.—Petition 
for Rehearing Denied.— 


Notice was received by the News Projection Corp. last week that the 
Court of Appeals of the Second Circuit had denied the petition filed by the 
Trans-Lux corporation for a rehearing of its appeal to this court, which on 
Apr. 9 decided against the Trans-Lux corporation. 

This brings to a conclusion the patent litigation of the News Projection 
Corp. filed in 1925 for infringement of its patent covering stock quotation 
projecting machines, known as the ‘‘movie tickers."” As ar t of this’ 
litigation the right to an injunction against the Trans-Lux corporation and’ 
a number of brokerage houses was gran . The issue of these injunctions 
was stayed pending the decision of the Court of Appeals. This stay has 
now mee as a result of which the News Projection Corporation is now 
in position to enforce its injunction. See V. 126, p. 2328. 


Tip Top Tailors, Ltd., Toronto.—Pref. Stock Offered.— 
R. A. Daly & Co., Ltd., and Hanson Bros., Inc., Toronto, 
are offering at 100 and div. $1,500,000 7% cum. sinking 
fund redeemable convertible preferred shares. A limited 
amount of common stock is available at $31 per share. 


Preferred shares are preferred to the extent of $110 and divs. as to asset® 
and divs. — Q-J at par at any branch of the company’s bankers» 
Canadian Bank of Commerce, in Canada (Yukon Territory excepted). 
The first dividend will accrue from April 1 1928. Callable all or part on 
any div. date on 60 days’ notice at $110 per share and div. . Convertible at 
the holder's option up to May 1 1933, into 2 shares of common stock for 
each preferred share. Transfer Agent: National Trust Co., Ltd. Regis- 
trar: Canada Permanent Trust Co. 


Capitalization— Authorized. Outstanding. 
7% cumul. sinking fund red. conv. pref. : 

gf a gate $1,500,000 $1,500,000 
Common stock (no par value)___._-_----- *150,000 120,000 shs. 


* Sufficient common shares have been set aside to provide 
version of the preferred stock. 


Data from Letter of D. Dunkelman, President of the Company. 


Company .—Organized in 1928 under the laws of the Dominion of Canada 
to acquire the business, undertaking, assets and goodwill of The Berger 
Tailoring Co., Ltd., which company was incorp. in 1910 to engage in the 
manufacture and distribution of men’s clothing. Compeny does ipe largest 
made-to-measure clothing business in Canada, its product being distri 
through its own stores now 34 in number, as well as through agencies all 
over Canada. The business was stated 18 years ago with a capital of 
$1,500, and during these years assets exceeding $2,000,000 have been built 
up mainly through reinvestment of surplus earnings. 

The growth of the business is apparent from the fact that sales were 
$2,520,289 in 1925; $3,010,962 in 1926, and $3,420,545 in 1927. A further 
expansion in sales is taking place in 1928, the sales for the first three months 
being well in excess of those for the corresponding period of 1927. 

Earnings.—Net earnings after providing for adequate depreciation and 
Fed. income taxes at present rates for the last three years were as follows: 
1925, $138,748; 1926, $274,303; 1927, $447,001. 

The net ngs for 1927, amounted therefore, to over 4 times the total 
annual dividend requirements on the preferred shares. The balance of the 
earnings available for dividends on the common stock amounted to $2.85 

er share on the 120,000 shares of common stock to be now outs 3 
Rorninae for the current year, in the opinion of the management, should 
show a substantial growth over those for last year. 

Sinking Fund.—Company shall on April 1 1929 and on April 1 in each year 
thereafter, set apart as and for a sinking fund a sum equal to 10% of the 
net earnings as defined of the company for the preceding f. year, avail- 
able for payment of dividends on the common shares. Such sum shall be 
immediately applied by the company in the purchase of preferred shares, if 
obtainable, at not exceeding $105 per share, plus brokerage charges. 

Listing.—Application will be made in due course to list the preferred and 
common shares vn the Toronto Stock Exchange. 

er ae r 


2124-2134 Broadway Buildings (Havemeyer Con- 
struction Co., Inc.), New York City.—Bonds Offered.— 
S..W. Straus & Co., are offering $4,450,000 Ist mtge. 534% 
sinking fund gold bond certificates, series A at 100 and int. 


a ‘April 1 1928; due April 1 1943. Int. payable A. & O. Denom. 
$1,000" $500 and $100c*. Principal and int. payable at S. W. Straus & 
Co., Inc., N. Y. City. Red. for sinking fund at 101 and int. Callable, 
except for the sinking fund, at 102% and int. on or before April 1 1933; at 
102 and int. after April 1 1933 and on or before April 1 1938; and at 101% 
and int. after April 1 1938 and before April 1 1943. Federal income tax up 
to 2% per annum paid by the borrowing corporation. Penn., Conn., and 
Vermont 4 mills taxes; Maryland 4% mills tax; District of Columbia and 
Virginia 5 mills taxes; New Hampsh State income tax up to 3% of the 
interest per annum and Mass. State income tax up to 6% of the interest 3 
annum refunded upon application to be made by the cert ficate holder within 
4months from date of payment. Chatham Phenix National Bank & Trust 
Co., trustee. 

Security This issue is secured by a consolidated first mortgage on land 
owned in fee by this corporation, occupying the entire block front on the 
south side of 75th St., N. Y. City, between Broadway and Amsterdam 
Ave., together with the buildings now under construction thereon. The 
land contains a total area of approximately 29,367 square feet. 

On the Broadway and 75th St. corner is now being ere ted a 24-story 
apartment hotel building. This building occupies the entire Broadway 
frontage of 157 feet and has a frontage of 120 feet on 75th St. The street 
floors both on the Broadway and 75th St. side will be occupied by stores 
and the upper floors will contain 505 rooms divided into 321 suites each of 
which will contain a service pantry and a bath for each bedroom. There 


for the con- 





will also be a restaurant, lounge and other publ c rooms. 
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The remainder of the plot fronting approximately 92 ft. on 75th St. and 
150 ft. on Amsterdam Ave. will be develo with a high-class motion picture 
theatre which has been leased to Up Town Playhouse, Inc., for 25 years 
from the time the theatre building is ready for occupancy at a net rental of 
$300,000 per annum and during the first five years of the lease will be 
operated as a ‘‘Roxy”’ house. The theatre will contain 3,021 seats. “i 

Earnings.—The theatre portion of this property has been leased to Up 
Town Playhouse, Inc., for a term of 25 years commencing from the time 
the theatre is ready for occupancy at a net rental of $300,000 per annum. 
Under the terms of this lease the lessee is obligated to pay all taxes on the 
theatre portion of the property as well as operating and maintenance 
expenses, but is not obligated to make repairs to exterior walls.or structural 
portions of the building. This lease, which is subordinate to the mortgage 
as security for the series A certificates, has been assigned to the trustee as 
additional security. 

Based on a conservative rental schedule the net annual earnings of the 
hotel after deducting taxes, operating expenses and a 10% allowance for 
vacancies have been estimated at $451,000, making a total annual net 
income from the entire property of $751,000. This amount is nearly three 
times the greatest annual interest charge on the Series A certificates. 


$800,000 Junion Bonds Offered.—The same bankers are 
offering at 100 and int. $800,000 Ist mtge. junior participa- 
tion 614% sinking fund gold bond certificates, series B. 
This issue of certificates is a junior participation in one first 


mortgage for $5,250,000. 


Dated April 1 1928; due April 1 1939. Int. payable A. & O. Denom. 
$1,000 and $500c*. Prin. & int. payable at S. W. Straus & Co., Inc., in 
N. Y. City. [Other details same as for Ist mtge. series A bonds above.| 

Security.—This issue of certificates is a junior participation in one con- 
solidated Ist mtze. for $5,250,000 on Jand owned in fee as described above. 
The rights and remedies of the holders of these series B certificates are in 
all respects subject, subordinate and inferior to those of holders of series A 
certificates. 


Twentieth Century Market, Oakland, Calif.—Bonds 
Offered.—Bradford, Kimball & Co., Drake, Riley & Thomas 
and California Co., San Francisco, are offering at 100 and 
el abamae Ist (closed) mtge. 64% sinking fund gold 

onds. 


Dated Jan. 1 1928; due Jan. 11943. Callable all or part, on any int. date 
apes 30 days’ notice,at 102 Denom. $1,000 and $500c*. Interest pay- 
able J. & J. Normal Federal income tax up to 2% paid by owning ot nobel 

National Bank, Oakland. 


tion. Principal and int. payable at Central 
Exempt from personal 


Central National Bank of Oakland, Trustee. 
pro y tax in California. 

ese bonds will be secured by a first mortgage on approximately 78% 
of the land bounded by Grove, Jefferson, Thirteenth and Fourteenth 
Streets, in the City of Oakland, Calif., upon which a large fireproof, Class 
A steel frame market building containing 192 stalls will be erected. hese 
bonds will be further secured by an assignment to the trustee of any and all 
leases of said stalls or portions thereof, 75% of which shall run from two to 
five years. At the present time there are applications on hand for all of 
the stalls in the Market and in addition there is a waiting list of applicants. 

R. L. Underhill appraises the real estate at $450,000. The cost of the 
building is estimated to be $200,000, making a total valuation of $650,000. 
In the possible event that the cost should be less than $200,000, sufficient 
bonds will be retired to maintain this ratio. On this basis this will be less 
than a 54% loan. 

The prone will be owned by The Twentieth Century Market, a 
corporation. he following will be its directors: John J. Allen, Jr., Frank 
Armanino, F. C. Laird, F. E. Cahill, R. F. Lorimer. 

R. L. Underhill, after checking the estimate by the ration, and upon 
full investigation of similar situations estimates a $216,000 gross income 
and a net income of from $60,000 to $84,000 per year, equivalent to from 
2.5 to 3.6 times bond interest. 


Underwood Elliott Fisher Co.—Zarnings.— 
Results For Three Months Ended March 31 1928. 
Combined net earnings, arter deducting manufacturing, selling 
& general expenses & all other charges__.-_._.--_-.------ 


$1,547,951 
oY We IDS os. 5 od wae he a a de aes ads Mn be ne a 97 ,435 





$1,645,386 
$151.440 
021695 


$1,291,251 
$1.86 


i EE A he EN a EE PES eg ee eae 
SNE 3 oes ee aa ae EEK s, wulathtes did Sebo wlad ebsites 
maneeve Bee Federal income tas... . 0. eee ccdstcncs 


SPREE ESA GET L ALL AN OS LU 
Earns per share on 643,436 shares com. stock (no par)______~- 





—V. 126, Dp. 885. 
Union Carbide & Carbon Corp. (& Subs.).—EZarnings. 
Quarters End. Mar. 31— 1928. 1927. 1926. 1925. 
Earns. (after prov. fo 


r 5 
inc. & oth. tax.)_-.-- $8,329,468 $7,571,152 
Int. on funded debt & 
divs. on pref. stock of 


$8.014,561 $6,319,622 


ee Oe... wus ndceee 295,675 299,763 306,439 256,989 
Deprec. & other charges 
ery ee ee oe eae 2,029,661 1,925,060 1,926,126 1,800,382 





Balance, surplus - - - - - $6,004,132 $5,346,329 $5,781,995 $4,262,251 

The profit of $6,004,132 for the first quarter of 1928 is equivalent to 
$2.25 og share earned on 2,659,733 no par shares stock as compared with 
$2.01 1927.—V. 126, p. 2001, 1972. 


Union Oil Co. of Calif.—Tenders.— 

The Equitable Trust Co., trustee, will until May 14 receive bids for the 
sale to it of Ist lien 5% 20-year sinking fund bonds to an amount sufficient 
to absorb $1,115,000.—V. 126, p. 2328, 1499. 


Union Trust Co. of Md.—Listing.— 
The Baltimore Stock Exchange has authorized the listing of $350,000 
additional capital stock (par $50). 


Condensed Balance Sheet Dec. 31st 1927. 


Assets— | Ltabtlittes— 
as oi Gitath ata edi skit $19,617,371 | Capital stock___........... $1,150,000 
Stocks & bonds __________--. Seg 2 ee ee ee ee, 1,150,000 
Invest. in Union Trust Bldg_ 450,000 | Undivided profits.________- 1,200,539 
Branch office properties_ _ _ - 417,029 Reserves for int., taxes, &c__ 270,671 
Credit granted on salable ac- | Acceptances sold. ........-.- 400,000 
ceptances (secured) - .___- ge eS aaa 31,432,021 
Cash & exchange._._______ 4,337,821 | 
Mb be hiknmnncnwa tien $35 603,231 | eta Ree ts bck «vested on $35 .603,231 


Unit Corp. of America.—(Co-Transfer Agent.— 
The Seaboard National Bank of the City of New York has been ap- 
poet co-transfer agent in New York of the preference stock.—V. 125, 


United Artists Theatre (Chicago-United Artists 
Theatre Corp), Chicago.—Bonds Offered.—De Wolf & 
Co., Inc., Chicago, are offering at 100 and int. $1,300,000 
we mtge. 614 % sinking fund leasehold gold bonds. 

ated Mar. 1 1928; due Mar. 1 1948. Int. payable M. & 8S. 
$1,000, $500 and $100c*. Callable all or part at any time on 30 days’ 
notice at 103 and int. on or before March 1 1935; thereafter to and incl. 
Mar. 1 1943, at 102 & int.; thereafter and prior to maturity at 101 and int. 
Prin. & int. payable at Foreman Trust & Savings Bank, Chicago, trustee, 
without deduction for normal Federal income tax not to exceed 2 %. 

Company agrees to reimburse the holders of these bonds upon timely 
application in accordance with indenture for all State mills taxes not in 
pmo = f Rn per annum; “ all rae bond exemption taxes not in 

S ver annum, and for a tate i 
exceeding 6% of such interest per cannes. Sat tee oe ee 


Denom. 





Listed.—Bonds listed on the Chicago Stock Exchange. 

United Artisiis Theatre is situated at the southeast corner of Randolph 
and Dearborn Sts., in the heart of the theatrical district of the Chicago Loop. 
The theatre is a modern, fireproof theatre building of steel and concrete 
construction, with a seating capacity of 1,707 people. The interior has 
been completely remodeled and refurnished at a cost in excess of $700,000 
and the entire building now compares favorably in appearance and equip- 
ment with the finest motion picture theatres in the country. 

Security.—Bonds will be the direct obligation of the Chicago-United 
Artists Theatre Corp. and will be secured by a direct closed first mortgage 
on its leasehold estate in the land at the southeast corner of Randolph and 
Dearborn Streets and in the improvements thereon, including fixed equip- 
ment. The ground lease under which such leasehold estate is created runs 
for 99 years from Feb. 1 1927. The land has a frontage of 120 feet on 
Randolph St., 102 feet on Dearborn St., and an area of approximately 
12,283 square feet. The improvement consists of a modern theatre build- 
ing Ly be leased for a term of years extending beyond the maturity of this 
20nd issue. 

The leasehold estate, building and fixed equipment have been appraised 
as having a present fair market value of $2,138,413. ‘The total first mtge. 
indebtedness represented by this bond issue, is therefore less than61% of 
the appraised value of the security. 

Lease & Guaranty.—The United Artists Theatre will be leased by the 
Chicago-United Artists Theatre Corp. to the Illinois-United Artists Theatre 
Co. for a period extending to Mar. 1 1953, at a net annual rental of $162,500 
the lessee to pay in addition, among other things, ail ground rent, taxes, 
special assessments, insurance and maintenance; and all costs of repairs 
-nd improvement of the equipment and building. Net annual income thus 
accruing to the Chicaco-United Artists Theatre Corp. is equivalent to 
twice the maximum annual interest requirements of this bond issue. 

Payment of the rental and performance of the Jease wil! be unconditionally 
guaranteed by the United Artists Theatre Circuit, Inc., which controls the 
Chicago-United Artists Theatre Corp. and will control the lessee corpora- 
tion through ownership of all capital stock thereof, except directors’ quali- 
fying shares. The lease and guaranty will be assigned to the trustee as 
collateral security for these bonds. 


United Business Publishers, Inc.—Registrar.— 
The Bankers Trust Co. has been appointed registrar for the 7% cumul. 
pref. and common stock.—V. 126, p. 5663. 


United Electric Coal Cos.—Listing.— 


There have been placed on the Boston Stock Exchange list voting trust 
certificates representing 140,000 shares (authorized 150,000 shares) each 
share without par value, common stock. 

The voting trust agreement bears the date of June 1 1928 and is to con- 
tinue until June 1 1935 unless terminated prior thereto under conditions 
set forth in the agreement. 

The stocx structure of the company consists of an authorized issue of 
60,000 shares of Ist preferred stock (par $100) of which 4,585 shares are 
outstanding, of 6,500 shares general 7% preferred stock (par $100) of which 
2,558 shares are outstanding, and of 150,000 shares of common stock, with- 
out par value, of which 140,000 shares are outstanding and represented by 
these voting trust certificates. 

The company had outstanding as of Jan. 31 1928, $4,090,500 Ist mtge. 

% sinking fund gold bonds, due June 1 1935 and $900,000 20-year 2d 
mtge. income gold bonds, due Dec. 1 1946, the interest and principal of 
which are payable only from the prefits from certain purchased property. 

From April 14 1922 to Jan. 15 1928 the company has paid in dividends 
on its common stock $798,000. The last dividend was deciared payable 
to stockholders of record Dec. 31 1927 and payable Jan. 15 1928. 

The Company has been organized since Aug. 3 1918 and operates coal 
properties in Ohio, Illinois and Indiana. 

Transfer agents: National Rockland Bank, Boston, and Lawyers Trust 
Co., New York, N. Y. Registrars: Old Colony Trust Co., Boston and 
the National City Bank, New York.—V. 126, p. 2493. 


United States Asbestos Co.—Stock Offered.—Parker, 
Robinson & Co., Ine., New York, are offering at $20 per 
share the unsold portion of 28,000 shares common stock 
(no par value). 

Data from Letter of S. R. Eimmerman, President of the Company. 


Capilalization— Authorized. Outstanding. 
7% cum. pref. stock (par value $100 ashare)._._ $2,000,000 $500,000 
Common stock (without par value)__.-.-.---- 500,000 shs. 100,000 shs. 

Transfer agent, United States Mortgage & Trust Co., New York City. 
Registrar, Equitable Trust Co., New York City. 

Company.—Incorp. in Pennsylvania, Aug. 24 1906, and has been in 
successful operation for over 20 years. Company is engaged in the manu- 
facture and sale of asbestos products, including ‘‘Gray Rock”’ brake linings, 
clutch facings, absestos cloth, high pressure packing, braided packing, 
gaskets and other products, which are widely distributed to the manu- 
facturing or wholesale trade. Among its customers are several of the 
largest automobile manufacturers of the country as well as other large 
aa of asbestos products. Company's plant, located at Manheim, 

a. 

Recapitalization.—These 28,000 shares of common stock are being sold 
by the company and stockholders in connection with the recapitalization 
of the company, involving the retirement of outstanding preferred stock, 
the sale of new preferred stock and the exchange of par value common 
stock for no par value common stock. The outstanding $565,650 preferred 
stock has been called for redemption on Oct. 1 1928, and upon completion 
of this financing the redemption price will be deposited in the Lancaster 
Trust Co., Lancaster, Pa., for the holders thereof. 

Asseis.—The consolidated balance sheet of company and its subsidiary, 
as of Dec. 31 1927, after giving effect as of that date to the recapitaliza- 
tion, shows current assets of $1,095,094 and current liabilities of $216,634, 
or a ratio of over 5 te 1. 

Earnings.—The sales and the net earnings of the company and its sub- 
sidiary, for the four years ended Dec. 31 1927, after deducting Federal 
income tax at 1314%, have been certified as cows: bef 

Net after 


Deprec. & % Earned 

Y ear— Sales Fed. Taz. on Sales. 
MG Maidens deiicnind on Babe ee $1,452,708 $86 ,024 5.9% 
ES sack inion ice ck x a Se a oe 1,953 397 126,575 6.4°, 
ERR a Es Rae LR 2,379,930 182,675 7.6% 
| PSNR aan EH hee, Se 2,899,037 335,021 11.5% 


The above net earnings (after deduction of annual dividend requirements 
on the new preferred stock to be presently outstanding) were equivalent 
in 1927 to $3 per share of this common stock. 

Sales and net earnings for the first quarter of 1928 show an increase over 
the corresponding period of 1927. 

Dividends.—It is the intention of the company to place this common 
stock on a cash dividend basi 


U. S. Radiator Corp.—Annual Report.— 








Yrs. End. Jan. 31— 1928. 27. 1926. 1925. 
Gross earnings___.....- $1,363,666 $2,068,183 $1,978,648 $2,324,491 
Cash disct. on sales, &c — 169,732 200,516 191,749 188, 
Int. on bonds & notes_ -- 47 ,900 .003 47 932 83,384 
Depr.on plant & equip - 137 ,008 143,150 149,874 144,415 
Loss on accounts_-...-- CAS ¢- nenethen  csabadoe.:). eexpunwe 
Res. for Federal taxes & 

contingencies__.....- 130,000 227 ,000 203 ,000 387 ,000 

Net income____.-.--. $830,610 $1,458,514 $1,386,092 $1,521,477 
Preferred dividends _--. 287 ,672 287 ,672 287 ,672 287 ,672 
Common dividends_...- 400,000 430,000 310,000 120,000 

Balance, surplus-_---- $142,938 $740,842 $788,420 $1,113,805 
Shares of com. outst’d’g 

Ci 8 ee ae, 211,672 200 ,000 x40 000 
Earns. per share on com- $5.49 $30.85 


$2.5 $5.85 
x Represented by shares of $100 par value.—V. i26, p. 2163. 


United States Realty & Improvement Co.—Buys 
Holdings of Childs Co. in Savoy Plaza Hotel.— 
See Childs Co. above.—V. 126, p. 2163. 








ee 


Viau Biscuit Corp., Ltd.—Annual Report.— 

Period End. Dec. 31— 12 mos. ’27 13 mos. '26 
Net profit from operations--_-----.------------- $189,651 $192,460 
pe Be Ee ee ees ape ee epee a ee 29,227 31,13 
Other interest & exchange. ...-.-...-..-.----.--- 16,295 13,971 
Waewe Bee GeeONne . job once oes ccnnese 30, 35, 
pe Pe are 10, i 
ee ee DB ee ee reer 2 ere se ere 

| Loss resulting from write down of inv------------ yO Bee ee 

et SNS oo a ee eaten cowedsbuonses $74,447 $105,355 
First preferred dividends --.-...-...----.-------- 70,000 70,000 | 

Second preferred dividends_-.----------------- §------ 32,900 

Wslance, surplus... . .. 22 accncncccicccscae $4,447 $2,455 
—V. 124, p. 2767. 
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United States Cast Iron Pipe & Foundry Co.—Listing. 

The New York Stock Exchange has authorized the listing of certificates 
of deposit issued by Bankers Trust Co., depositary, for $12,000,000 ee 
stock (par $100) and for $12,000,000 common stock (par $100) on official 
notice of issuance in exchange for outstanding stock certificates. 

The Central Union Trust Co. of New York has been appointed registrar 
for certificates of deposit representing 120,000 shares of common and 120,000 
shares of pref. stock. See also V. 126, p. 2493, 2663. 


United States H .—Earnings.— 
n ates Hoffman Machinery eat arnings. 

















Quarter Ended March 31— q » 
Ce NES CN MEE, oh ce cccanncocccsdubedes $811,712 $867 ,592 
Selling, ar, SOD cise aren nkunnowe 504,268 466,723 

i Ee 444 $400,869 
Interest & other income. .-_...................-. 104,321 47 ,305 
7 Eat cemseemenaciahwme ne $411,765 $448,175 
i oe eaeaes $47 ,936 $46,419 
Reserves & other income charges---.------------ 47,579 33,336 
TR os Ge Ls. eal does 35,821 41,821 
Provision for amortization of patents___.....__- 5,00 8 

EOD Re Br ss i pe cnmuncs $225,427 $271,698 
Earns. per sh. on 222,203 shs. cap. stk (no par)_-- $1.01 $1.22 

Condensed Batance Sheet March 31. 

Assets— 1928. 1927. Liabdtlities— 1928. 1927. 
Plant property... c$647,624 $753,279} Capital stock. _._b$4,632,182 $4,632,182 
U. £6. OM. isvs.-- eeee” ‘sattsa WOM GINEEss |) so cacee 5, 
Plant const & Accts. pay. & ac- 

oe 7? i as* cruedaccts., incl. 

a a1,922,272 2,133,830} Fed. taxes (est.) 380,138 361,100 
Good-will_....._. 1 1} Cust. instal. divs_ BEpeO §86=«— -.entadsd 
2. = aS gga 618,506 326,434 | Deposits on acct. of 

Notes & billsrec__ 2,709,879 2,900,902 uncompl. sales_- 9,568 8,795 
Accts.receivable.. 785,705 744,837 | Reserves for taxes 

Prepd. & def. chgs. 46,121 48,744 and royalties. -_ - 246,220 332,884 
Inventories. _—___ 1,138,582 1,266,180] Unapprop. surplus 3,028,197 2,766,670 
Deposits on leases, 

contracts, &c_-_ 1,864 2,322 
Investments... . 15,317 101 

ei PY ae $8,321,295 $8,176,631 os isis tn ties thie $8,321,295 $8,176,631 





a After deducting reserves of $1,345,285. b Authorized 223,334 shares 
of no par value; outstanding, 222,203 1-3 shares. c After deducting re- 
serves of $567 ,169.—V. 124, p. 806. 


United Verde Extension Mining Co.—Status, &c.— 
Apr. 1°28’ Oct. 1 ’27. 


CI I I so ae castes sistas minaret ong ee aan alae $239,716 $573,918 
U.8. Govt. securities (par value $3,764,200) mkt. 
ge ese nein hs apn Nae mb ws as aoe in a et 3,838,487 3,835,943 
Copper Production (Lbs.)— 28. 1927. 1926. 
LS os dnd uie wo madeghbow em in 3,265,898 3,405,972 3.974.110 
I re 2 eae 3,247,052 2,303,758 3,528,765 
iit ath ik sgh emetic bi ah ets nce Sl 3,397 ,17 2,622,908 3,557,064 


Universal Ins. Co. of Newark, N. J.—Bal. Sheet.— 


Pro-forma balance sheet, Dec. 31 (after giving effect in respect of 1926 
to financing completed Dec. 15 1927, and, in respect both of 1926 and 
1927, to restoration to surplus of certain reserves created by statutory 
requirements, as indicated by footnote.) 








Assets— Dec.31'27. Dec.31'26a{ Liabilittes— Dec.31°27. Dec.31'26a 
bem eee $840,233 $2,366,863 cCapital stock... 1,250,000 1,250,000 
Invest’ts at market | Res. for known and 

VRNB. 2 oon ses 3,052,561 1,436,711; unknown losses. $642,963 $573,250 
Accts.receivable.. 159,783 136,535 | Res. for unearned 
bLiab. of non-ad- | _ premiums-_----- 323,959 271,083 

mitted cos. for | Taxes (estimated) - 20,000 28,500 

their sh. of res. | Sundry accts. pay- 7,500 7,000 

created fromsur. 226,027 217,758 |Surplus_.....---- 2,034,182 2,018,035 

0 ere $4,278,604 $4,147,868! Total......-.-- $4,278,604 $4,147,868 


a Adjusted by receipt of $2,210,000 from financing completed Dec. 15 
927. This amount represents a restoration to surplus on account of 
eserves legally required by State insurance departments. c Represented 

by_50.000 sharas, par $25 each, authorized and outstanding. 

Note.—These balance sheets do not give effect to any excess of reserves 

over actual subsequent losses, nor to the probable amount of salvages 
recoverable.—V. 126, p. 265. 


Vacuum Oil Co.—Stock Placed on a $3 Annual Cash 
Dividend Basis .— 


The directors hav_ declared a quarterly dividend of 75c. per share on the 
outstanding capital stork, par $25. payable June 20 to holders of record 
May 31. This is at the rate of $6 per annum on the capital] stock out- 
standing before the payment last month of a 100% stock dividend Prior 
tt the latter distribution, a quarterly dividend of 50c. per share and an 
extra of 50c. per share was paid in Mar. 20. Total dividends (incl. extras) 
made in 1927 amounted to $5 per share. 


Rumors Denied.— 

In regard to the reports and articles concerning the company's activities 
in Russia, President G. P. Whaley has issued the following statement: 
“It is not true that this company has acquired or is negotiating for any 
interest in Russian Oil Products Co. of Great Britain or that it has offered 
£3,000,000 yearly, or any other amount, for a monopoly on crude oil or 
other products of Soviet Russia. It is not trie that Vacuum Oil Co. has 
entered into any agreement or negotiations for indemnifying former owners 
of Russian oil properties or that it has made a contract requiring the pur- 
chase of Russian petroleum for sale in South Africa, Australia or New 
Zealand. It is true that the Vacuum Oil Co. has been negotiating with 
Medway Oil & Storage Co. of Great Britain, looking to union with it, but 
it is not true that there is any Russian ownership whatsoever in the Medway 
company, nor any other relationship other than that the Medway company 
pure a portion of its supply requirements from the Russian Naphtha 
Syndicate.’’—V. 126, p. 2493. 


Vanadium Corp. of America.—Changes in Personnel.— 

Several changes in the personnel of this corporation have been announced 
by President A. A. Corey Jr. 

Ward A. Milier. formerly New York sales manager of the Midvale Co. 
of Philadelphia, has been appointed V.-Pres. of the Vanadium corporation; 
N. Petinot, formerly Gen. Mer. of Sales, has been made Asst. to the Pres.: 
J. A. Miller Jr., formerly Asst. Gen. Mer. of Sales succeeds Mr. Petinot 
as Sales Mgr.; Gustav Laub, Asst. Sec., has been made Asst. Gen. Mer. of 
Sales. and P. J. Gibbons, Asst. Treas., has been appointed Asst. Sec. of 
the corporation. 

Pres. Corey also announced that Jerome Strauss, formerly associated 
with the United States Naval Gun Factory at Washington, D. C.. in the 
capacity of material engineer, has been engaged for special work in enei- 
neering and metallurgical lines.—V. 126, p. 1826. 








—— 


Victor Talking Machine Co.—New Director, &c.— 

William Boyd has elected a director succeeding A. W. Atkinson. 
President E. E. Shumaker, at the annual meeting stated, that one of 
the recent developments on which the company h 


been working was a 
linking up of the talking machine with motion picture production. This 
work had been under development for the past year, he said, and the com- 


pany was now prepared to put on the market records which could be adapted 
for use with any moving picture film.—V. 126, p. 2141, 1826. 


C Ne del pong cae — to he hy ED at Skitt & 
0., cago, are offering at and int. $250, st mtge. 
6% three-year gold bonds. 


= Dated April 1 1928; due April 1 1931. Int. A & O payable at Lake Shore 
Trust & Savings Bank, trustee, without deduction for normal Federal income 
tax, not in excess of 2%.Denom. $1,000, $500 and $100c*. Red. all or part 
on any int. date upon 30 days’ notice up to and incl. April 1 1929 at 101 and 
nt.; on Oct. 1929 at 100% and int.; on April 1 1930 at 100% and int.; and 
on Oct. 1 1930 at 100% and int. 
tion.—Lying between the northerly limits of Wilmette and the south- 
erly limits of Kenilworth and fronting on Sheridan Road is a very valuable 
roe of ground known as “‘No Man’s Land,” so called because, while small 
area and surrounded on three sides by the limits of these villages, it is not 
within the corporate limits of either. This plot of ground extends to the waters 
of Lake Michigan from a frontage of 1,359 ft. on Sheridan Road, while 
across the road is an irregular shaped block of ground fronting 1,061 ft. 
on Sheridan Road. This is all there is of ““No Man’s Land” and it is the 
only frontage in Cook County on Sheridan Road north of Chicago City 
limits that is totally unrestricted as to business development. 

Security.—The property under this mortgage is a t of the plot of 
ground running back to Lake Michigan, carrying with it riparian rights. It 
adjoins the southerly village limits of Kenilworth and has a frontage of 
353 ft. on Sheridan Road, a depth of approximately 300 ft. to the lake and, 
by reason of a diagonal side line, a frontage of over 560 ft. on Lake Michi- 
gan. The area of this ground is in excess of 145,000 square ft. The mort- 
gaged property includes both land and buildings. 

Vatuation.—The ground alone has been valued by Wm. H. Babcock & 
Sons at $525.000 and by one of the Chicago banks at $510,000. On the 
basis of either of these appraisals this mortgage issue is less than 50% of 
the land value, exclusive of any improvements. Buildings already erected, 
together with furnishings and equipment, have cost approximately $135,000. 
This investment, together with the value of the land as established by inde- 
pendent appraisers, furnishes a total security of upwards of $650, for 
this issue of bonds. 


Von’s, Inc., Los Angeles, Calif.—Zarnings.— 

12 Mos. End. 7Mos.End. 
Dec. 31 °27. Dec. 31 '26. 
$2,682,424 $1,340,161 


Period— 
































COURS GE TGC ARGIOS BON a ion i occas Simncdc 2,205,839 1,101,882 
Sy GD SR Ni ete benbewas $476,585 $238,279 
Administrative & selling expense___.___.......-- 470,358 243 ,223 
ee NIN. 2 an dicdcdaundaassen dudes bau $6,227 loss $4,944 
TPR ithe Sse sic tak ek ee Bae 89,140 43 ,296 
rs CD on oa cca ve eeu maweess $95,367 $38,353 
I A ti i i'd Seale wa cp ceri wb bs enlace aber ,604 1,145 
ee Se OO PW os oak ee eek da seakesonen 12,700 5,135 
I NN ae ee aba aoe $86 ,064 $32,073 
Dividends on preferred stock. __.-.....-.-.---. 11,488 8,988 
Dividends on common stock. _-__-....-.------- SRee LER 
Balance, ne eke ay yee ra ney $36,576 $23 085 
—V. 125, p. 534. 

Waialua Agricultural Co., Ltd.—Annual Report.— 
Calendar Years— 1927. 1926. 1925. 1924. 
3. $1,297,655 $1.063,805 $691,068 $1,190,342 
Dividends paid - - - _-- (14%)910,000 (10)650,000(8 44)532,500 (15)900,000 

Balance, surplus. - _-- $387 ,655 $413,805 $158 ,568 $290,342 
—V. 124, p. 3368. 

Wailuku Sugar Co.—Earnings.— 

Calendar Years— 1927. 1926. 
NN i ge a as ele ede lia $1,824,387 $1,491,601 
Operating & marketing expenses-_---.__--------- 1,335,135 1,156,718 

Be I a iacs fio ees eh eee be eee $489 ,252 $334,883 
Other asene Bes esis gs ind sarin odo ca eke err ee 30,590 52,938 

FI ROI. ‘asc tk aa si te'os Ses a le ak oe gc oh a eS $519,842 $387 ,821 
ih Mi os) So Seah hobnan swe ee aes 92,590 82,7 

Net income-_-_----_---- in o> hap ln sas As en ec oP aap $427 ,252 $305,071 
Sere bee 19 0G) - cc ees wet ceecdeneswarens 360,000 360,000 

NE SS oe cn On pee mame $67,252 def$54,.929 


—V. 124, p. 2926. 


Walgreen Co.—Sales Increase.— 

Sales for the first quarter of 1928 were $6,532,519 as compared with 
$4,448 .469 for the corresponding period of 1927, an increase of over 47% .— 
V. 126, p. 1680, 593. 


Warren Foundry & Pipe 


Corp. (& Subs.).—Earnings. 
Calendar Years— 1927 1926. 1925 4 


1924. 
$7,232,312 











Sales & ry. oper. rev_--- $4,573.429 $5,427,004 $5,334,754 

yt ES ins eg &ce_-. 3,941,430 4,416,715 4,366,820 6,053,415 
Net operatinginc __-. $631,999 $1,010,289 $967,934 $1,178,897 

Whestionecus onal os 116,227 126,086 138,689 182,760 
Total income-_ - ------ 748,226 $1,136,375 $1,106,623 $1,361,657 

Miscellaneous charges -- 135,110 174,502 219,239 218,7: 

Deprec. & depletion - - - - 295,572 y243 436 237 ,881 y550,454 
Sl oa 2$317 .543 $718,437 $649,503 $592,469 

Shs. saber no par val.) 250,000 500,000 500 ,000 500,000 


$1.27 $1.44 $1.30 $1.18 
y Includes Federal taxes. z Represents net income of Repjogle Steel 
Co. and its subsidiaries from Jan 1 to Apr. 19 1927 and net yncome of 
Warren Foundry & Pipe Corp. and its subsidiaries from Apr. 19 #0 Dec. 31 
1927.—-V. 126. p. 119. 


Warner-Quinlan Co.—Acquisitions.— 

The company has acquired the oil producing properties of the Pecos Oil 
Co. and the Eastland Oil Co., comprising 320 acres in the Church and Fields 
districts, Crane County, Texas. he 24 wells, which have been drilled on 
the properties, are currently producing 4,800 barrels net per or: and as 
the wells are nearly a year old, the production is regarded as settled. The 
purchase of this amon * —premomees the Warner-Quinlan Co. as an operating 
unit in the Texas o elds. 

Included in the purchase are 1,700,000 barrels of crude oil in storage and 
the tank farm and pipe lines of these two companies. Negotiations for the 

urchase of the properties were completed just prior to the issuance last 
uesday of the order by the Texas R. R. Commission, restricting oil pro- 
duction in the neighboring Hendricks Pool in Winkler County from current 
production of 230,000 barrels daily to a maximum of 150,000 barrels per day 

The issuance of this order is considered to have materially enhanced the 
, the value of oil in this territory and an advance in prices is anticipated by 
| operators in the district, it is announced. 
| The acquisition required no cash outlay by the company, the purchase 

being effected through the issuance of common stock.—V. 126, Dp. 2494. 


Earns. per share - - - - - - - 





Waterloo Manufacturing Co., Ltd.—Stock Offered.— 
Bankers Bond Co., Ltd., Toronto, recently offered at $17 
per share, 60,000 shares class A stock (no par value). 
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Holders of class A shares are entitled to cumulative dividends of $1 —_ ; ns 
share per annum, yable before any dividends on class B shares. After Weston Elec trical setter _ iy en 1925 
payment of such c A divs. the company may pay to holders of class B | porns. after deducting cost to manu- 7 ‘ 
shares a non-cumulative dividend not exceeding $1 per share in any year. facturer, repairs, deprec., selling & 
Shareholders of class A and class B stock share equally in all tional admin. expenses. ty $573,750 $797,267 $791,037 
dividends or Yee eye ane ——— ‘ pod class ym, by = Other deductions, less other income _. 609 30°41 "242 
and on any sale, dissolution or on e company or assets, a . stead 3 302 < 
— a ny as 4 can cee payment of any arrears of class A Federal income tax. - -------------- 77,738 100, 87 ,864 
ee — 7 Net profit for year --...------..- $486,402 $666,554 $646,931 
Ca ization— A zed. Tssued. " : 7 
Claes 4 stock = Dar) 1 were pee I. action 100,000 shs. 60.000 shs Dividends paid on class A stock. _...-. 166,300 180,050 201 ,000 
ass B stock (no par) 4 votes per share________- - shs. 27,500 s 
Transfer agents: National Trust Co., Ltd., Toronto. : Toronto 7 tee HUBS. - «= 22 ennnennnnn $320,102 $486,504 $445,931 
— Trust Pa Mag at je 4 ia e " _— : 
‘ompany.—Has m incorp. acquire and carry on the business o ° e ° 
manufacturing and selling threshing machines heretofore carried on through- White Sewing Machine Corp.—Earnings.— 
out Canada by a company of the same name and established by the predeces- Quarter Ending March 31— 1 ¢ 1927. 
sors of this company over three-quarters of a te cew A ago. PIGEES DES Mc andcccccbtorencsesoncsgcces $347 ,017 $448,331 
Assets.—After giving effect to the new capitalization, the net fixed and | Profits after taxes_..--...-...-..-----------.- 300 617 387.431 
current assets, exclusive of goodwill and _ patents and after depreciation, | Profit per share of preference stock: before taxes-_ _-_ $3.47 $4.48 
will be in excess of $17 per share on both Class A and Class B stock. BENE COs can cnntnostabbiiinknenunapeae 3.00 3.87 
Earnings.—Net earnings of the business after depreciation have shown | Profit per share of common stock: before taxes_ --- $1.23 $1.74 
an annual average for the oad period ending Oct. 31 1927, of $114,000, BENE COU sb aye wo ncvescasbbbenbhtbaonnebnce 1. 1.43 


for the 3-year period ending the same date $133,000, and for the last fiscal 
year have amounted to $218,000. 

Listing.—It is the intention of the company to make application to list 
the class A shares on the Toronto Stock Exchange or the Toronto Curb. 


Weber & Heilbroner, Inc.—Zarnings.— 
Year Ended 























. 2B. Years Ended Feb. 23-——————_ 
Pertod— 1927-28. 1926-27. 1925-26. 1924-25. 
Gross operating profit... $3,244,048 $3,298,023 $3,315,852 $3,354,015 
Oper. cmp -« deprec., & 
amortization charges. 2,648,000 2,642,681 2,601,880 2,720,496 
Net earnings... - 96,048 $655,342 13,972 $633,519 
Profit from sub. cos. .-_-. 500991 ataiinis a. Mites ate 
Total income........ 26 039 $655 342 5 33,519 
Federal taxes, &c_....- $60 600 90,500 $719 972 968 300 
Net income-.-......--. $545,439 $564,842 $619,972 9,219 
Dividends. .......... o 470,628 324,378 381,239 be Ft 
Balance, surplus... $74,811 $240 464 $228,733 $184,522 
Previous surplus. -.-_-... 1,164,703 952,172 742,118 572,700 
Approp. sur. cred. back. ea 06=§=—tsé<C ke ee hee 
eral tax adjustment. 571 ee, Rey Sees 16,396 
Divs. on ¢om. stk. held_ 2,.60 2,388 PE 82s. done 
Total surplus. —.....-- 1,451,458 1,196,203 984 533 773 618 
Federal tax adjustment _ ° 4,10 sa 302 ° 861 ghee 
Pref. stock sinkingfund.- -..__-. 31,500 31,500 31,500 
Prem. on red. of pref.stk. tee  ~ éeceee = eee OC aaoee 
yy eae expense- -- A ee ) ) 
Bt nth weosces ee: . * eteeses “! RR | ew wwn 
P. & L. sur. Dec. 31_-. $1,239,234 $1,164,703 $952,172 $742,118 
standing (no par) ssc 94,668 88,168 88,168 75,173 
Earns. per share.._.._- $3.91 $5.73 31 $6.4 
—Vv. 26, Pp. 2164. * 


Western Dairy Products Co.—Income Account.— 
Income Account Year Ended Dec. 31 1927. 


Beets cid iain aig’ livery W ai eco “S88 FS 
g sold, inclu se > n. é J 
a ae bb ebemek 186,734 
est Cc | ES ES CI TE cy SPT ESS BE eee ee 141,901 
ovision for Federal income taxes__.........-...--.-_.---. :000 
Net income of Western Dairy Products Co. before dividends. 240,878 
Dividends received from California Dairies, Inc__......._._-- ’ 
Ne pomp. tadtuding dividends received from California $492,941 
Balance of net income of Calif. Dairies, Inc., after dividends... | 215.977 
Net inc. available for divs. of Western Dairy Products Co... $708,918 


—V. 125, p. 3076. 


Western Maryland Dairy Corp.—Listing.— 
The Baltimore Stock Exchange has auth ed the listing of 12,538 shares 
wo per value) additional preferred stock, and 41,000 shares (no par value) 


At a meeting of the directors held on Jan. 10 1928, resolutions were 
adopted asking that the stockholders approve the exchange of all of the 


outstanding capital stock of the Fairfield Farms Dairy, Inc., for fied 
securities of the Western Maryland pany Corp., to authorize the nce 
of $400,000 1st mtge. 6% convertible gold bonds and 6,000 shares of prior 


preferred stock, and to amend the charter to make the dividend on the 





preferred stock cumulative after Jan. 11928. All of the above received the 
approval of the stockholders at the annual meeting on Feb. 13 1928. 
me, nings have been as follows— 9093s 117 g7'Fae ‘aes 
Net income before depreciation, interest, &c_.__-- Toad ole 884,604 
Balance Sheet December 31 1927. 
Ltabdiltttes— 
7% prior preferred ......... 1,997 ,650 
1| $6 pref. stock (27,714 shs.)_. 27,714 
Common stock ga shs.) : 3,330 
"243,127 
544,204 
41,571 
84,298 
21,416 
939,412 
Inventories, etc._........-. 91,759 491 
Deferred charges. .........- 113,586 112,358 
381,241 
Sai ibe saseshtiils git is bisnos sees $5,693,315 WO tnce cennthnien $5,693,315 





—V. 123, p. 1261. 
West Kent . -).— ings .— 
2 es cen tucky Coal Co. (& Subs.) Earnings 














1927. "i 1925. 
Operating revenues__.........._._- 10,103,335 $7,160,489 $6,607,957 
Operating expenses. __........._.. 8,833,379 6,601,751 (OE ote 
Ww iene et Seas f 106,946 
Net operating revenues___..____. $1,269,956 $558,737 $346,947 
Non-operating revenues..._____ ieabiaiil 480,370 405,520 368,408 
EID AOE SOT | $1,750,326 $964,257 $715,355 
Interest Charges... .. cin can oc. 315,978 302,481 342,977 
Depreciation and depletion reserve__ 535,820 512,058 417 ,587 
oe oe Seas . $898,527 $149,718 def$45,208 
Preferred dividends. ........._....- x735,000 420,000 105,000 
NN Ns i ie 
Earns. share on 280,000 shar ee: 
Includes $315,000 ail vider ids previ =e on ulated Dut wm... 
n a 
vine mt previously accum unpai 


(S. S.) White Dental Mfg. Co.—Ezira Dividend.— 

The directors recontly declared an extra divid nd of % of 1% and th 
regular quarterly dividend of 14%. both payable May 1 to holders of 
Pye at i> oan are the same amounts as paid three and six months 





—V. 126, p. 1215. 


Willow Brook Dairy, New York.— Debentures Sold.— 
Parker, Robinson & Co., Ine., and Bauer, Pogue Pond & 
Vivian have sold $1,000,000 6% 15-year sinking fund gold 
debentures at 991% and int. yielding 6.05%. 


Dated Apr. 1 1928; due Apr. 1 1943. Interest payable (A. & O.) at the 
office of Mount Vernon t Co., trustee, or of its correspendent in New 
York City (now Hanover National Bank), without deductien for normal 
Federal income tax not exceeding 2% per annum. Conn. & Pa. 4 mills 
taxes, Md. 4% mills tax. Dist. of Col. 5 mills tax, and Mass. tax m 
by income not exceeding 6% per annum refundable. Denom. $1,000 and 
$500 c*. Red. all or part b fot, on 60 days’ notice, at 105 and int., to April 
1 1933, with successive reductions of 4% of 1% for each 12 months’ period 
thereafter, until maturity. 

Restrictions.—Upon completion of this financing, these debentures wil! be 
the only funded debt of the company. Indenture will contain restrictions. 
substantially to the effect that the company will not (a) create any funded 
debt, except for refunding purposes, or secure the same er any other debt 
by mortgage of any assets (other than purchase money mertgages, mortgages 
existing on property at the time of acquisition or pledges ef current assets 
in the ordinary course of business), without the consent ef 75% of these 
debentures then outstanding, or > merge or consolidate with any other 
corporation unless either the holders of at least 75% of these debentures 
then outstanding shal] have consented thereto or these debemtures shall have 
been secured by a first closed mortgage or pledge of the tangible assets 
(other than current assets) of the company. 

Sinking Fund.—A sinking fund of $30,000 per annum (payable semi- 
annually, first payment Apr. 1 1929), will be applied te the retirement of 
debentures by purchase or redemption. Sinking fund payments may be 
made in cash or in debentures taken at their principal ameunt. 


$450,000 Pref. Stock Offered.—The same bankers are 
-_— at 100 and div. $450,000 7% ecumul. preferred 
stock. 


Preferred over the common stock as to cumulative dividends and assets, 
in the event of liquidation, to the extent of $110 a share and divs. Divs. 
ayable Q.-J. (accruing from Apr. 1 1928). Red. as a whole, or in part by 
ot, on 30 days’ notice at $110 and dividends. Dividends exempt from 
present normal Federal income tax. Transfer agent, National City Bank, 
4 < o Rochelle, N. Y. Registrar, Central National Bank, of New Rochelle, 


Data from Letter of President Willit C. Evans, New York, April 26. 

Company .—lIncorp. in 1901 in New York as successor to the firm of Smith 
& Halstead, established in 1881. Starting with a small investment company 
has built up a large and profitable business and constitutes a complete 
organization in the dairy industry. 

Willow Brook certified milk, grade A and grade B milk, cream, eggs, 
butter and other dairy products are distributed by over 100 retail delivery 
routes throughout a growing territory in Westchester County. suburban to 
N. Y. City. Over 25,000 homes are served in Mt. Vernon, New Rochelle, 
the Pelhams, Larchmont, White Plains, Bronxville, Scarsdale, Hartsdale, 
Tuckahoe, Crestwood, Mamaroneck, a part of Yonkers, and the Woodlawn, 
Wakefield and City Island sections of N. Y. City. 

em yy 4 owns and operates a modern da plant advantageously 
located in its territory at Mt. Vernon, N. Y. This plant, built in 1922, is 
completely equipped for pasteurizing and bottling the preduct and its 
facilities are ample to permit substantial growth. A smaller plant is operated 
in New Rochelle and distributing stations are located throughout the 
territory served. Company has completely equipped, modern creameries at 
Sheffield and Egremont, Mass., Gaylordsville and Kent, Conn. and 
Ancram and Baldwin, N. Y. It also owns the large farms known as ‘‘Maho- 
pac Farms” at Baldwin Place, N. Y., with an accredited herd. This, its 
own source of certified milk, is recognized as one of the highest class pro- 
ducers of dairy products in the east. 

Sales and Earnings.—Net sales of Willow Brook Dairy for the 4 years and 
9 months ended Feb. 29 1928, and net earnings for the same period, after all 
charges, including depreciation and Federal income taxes (after adjust- 
ment for interest and amortization of discount on $1,000,000 6% debentures 
to be presently outstanding), have been certified as follows: 

Net After 
After Deprec. 


Net Earnings 
After All 


12 Mos but Before Int. Charges Avail. 
Ended and Fed. for Divs. on 
May 31 Net Sales Taz. Pref. Stock. 
re ares Ne EE he ,164 
| PRS eee 2,093,091 163,977 ,660 
+See Se re ere 2,251,501 16,795 129,861 
Sr eS ea eae 12, 195,246 111,221 
1928 (9 mos. Feb. 29___...--.---- 2,048,369 122,858 3,022 
Average 4% fiscal years-_----__--..- 2,256,499 183 ,823 101,669 


Assets.—The balance sheet as at Feb. 29 1928, adjusted to give effect to 
financing now contracted for by the company and transactions in con- 
nection therewith, shows current assets of 5.8 times current liabilities, with 
net current assets of $678,013. : 

Purpose.—Proceeds to be received by the company from the sale of this 
preferred stock, and of $1,000,000 6% debentures will previde funds to 
retire all of the outstanding funded debt of the company and of Fairfield 
Dairy Corp., for additional working capital, and for other corporate pur- 
poses. Fairfield Dairy Corp. owns 100% of the common stock of the 
company, which stock is pledged as security for $500,000 Fairfield Dairy 
Corp. 3-year 6% % collateral trust gold notes, dated Dec. 1 1925, due Dec. 
1 1928. now outstanding. The proceeds of financing now contracted for by 
the company wil] be used in part for the payment of a special dividend of 
$516,250 to Fairfield Dairy Corp. to redeem all of the above-mentioned 
notes, at par and int. and free the collateral deposited as security. 

Mangement.—The management is in the hands of Willet C. Evans, 
Pres. and Leland C. Smith, Vice-Pres., who own control of the company. 


Wisconsin Creameries, Inc.—Bonds Offered.—Second 
Ward Securities Co., Milwaukee, are offering $800,000 1st 
mtge. 514% gold bonds at prices to yield from 5.10% to 
5%% according to maturity. 

Company .—Has been incorp. in Wisconsin as a consolidation of three well- 
known Wisconsin companies: Waukesha Milk Co., Bendfelt Ice Cream Co., 
and Blommer Ice Cream Co. 

These 3 companies are transferring their assets and businesses to the new 
company in exchange for stock, the ownership and management remaining 
in the same stockholders and officers who have made them 
many years. 


.—Will offer complete dairy products service—ice cream, milk 

d cream, butter, cheese. 

It owns in fee 4 Ley reeeg te” Sey distributing plants in Milwaukee, and 
one in Kenosha, leases in Lak a 
In addition, the company_owns cabinets and office paivers. and floating. 
Property and equipment is maintained in exce “ 


equipment. 











May 5 1928.] 





FINANCIAL CHRONICLE 





2813 











—The agreement — eee — es are consolida 
provides that funded — 


stocks of each ek aa liabilities ‘and the preferred 
com ‘or purpose 
soy).000 lst : a. | P & pail Gonde has Goin nell 

Earnings.—Conso ted sales and earnings of the consolidating — 


es for the 3 years ended zee. 31 1927, after eliminating 
recurring 


nature, e 
ss Profits Avail. et Profits 
,% Tne. et & Inc. 
Sales. Derr. & T 
0 SAE oad 2 $2°513 369 $265.464 $134,976 
aT tee RAINES amp 2'926'376 331. 189/878 
Re RN cee 3" 395°753 169,082 


979 
Such earnings before depreciation have averaged $307, = a year, or 
aos o— times the maximum annual interest on these bon farnings 

tion —_ for interest and incom.e taxes ie have averaged 
$161,642 or 3.72 times the maximum annual inter “st. 


Wire Wheel Corp. of America.—Annual Report.— 
Calendar Years— 1927. 1926. 
usiness $3,387,159 $1,641,215 
IAs ip Spain tt ciceitia iia torestts asieanian ald 608,368 197,118 


Volume of b 
Net operating profi 

Sales in first < quarter of 1928, it is stated, exceeded by more men 3518 ,000 
the total for first quarter last year. which in turn was larger <= 50 ,000 
than the figure for the corresponding period 1926. rders on hs ig it is 
said, assure for the next two months continuance of this high rate of in- 
crease over last year. 


Balance Sheet as of Dec. 31 1927. 





Assets— i. TAabtltttes— 
Land, bigs. & equip. at cost | A ccounts payable.......-.-- $130,444 
—deprec iated $821,062 Dividends payable.....-.-..- 21, 
Fe En 6 ciinnacacccsccecs 112,310 
446,477 | Reserve for patents........ 66 
430, Other reserves. ...........-. 452,882 
7,750 | Preferred stock.........-.-.. 1,200, 
233,667 | Common stock...........- 561,785 
22,989 
SRBID GES) “TOUS cntecncnscscenncn $2,813,088 





—vV. 126, p. 1524. 











(William m) Wrigley, J Jr., Co.— Earnings — 

Quar. End. Mar. 31— 1927. 1926. 1925. 
SED ies ec sh ts tn $4, Bay, 652 $4,440,673 +. 530,888 $4,442,489 
a REET 29 1,526,843 1,608,370 1,571,230 
De Ss is vacaecabanel 105.303 ,029 140.91 4} 471,126 
Federal taxes (est.).._- 357 ,650 355,683 375.517 

Net profit.........- $2,433,069 $2,422,118 $2,406,091 $2,400,133 
Earns. per sh. on 1,800,- 

a) shs. cap. stk. (no 

per) i i, ti ia tn arias $1.35 $1.34 $1.33 $1.33 
—V. 126, p. 1681. 

Yale & Towne Mfg. Co.—Earnings.— 

Quar. End. Mar. 31— 1928. 1927. 1926. 1925. 
Net earnings_-_-___.-_-- $525,962 $713,676 $789,660 $579,534 
Depreciation. _________ 94,005 91,139 91,954 72,368 
Federal taxes________- 58,868 89,662 106.374 74,378 

Net income_-_-_--____- $373,089 $532,875 $591 332 $432,788 
Dividends__......___- 400 ,000 400,000 400,000 400 ,000 

ree def$26,911 x$132,875 $191,332 $32,788 
Earns. per sh. on 400, 

shs. com ro ag’ $25) $0.93 $1.33 $1.47 $1.08 

x Before adding $236,567 ment due to purchase of net assets of the 
Norton Door Closer Co.—V. 126. p. 2003. 


York Street Buildings, Ltd., Toronto, Ont.—Bonds 
Offered.—R. A. Daly & Co., Toronto, are offering at 99 and 
int. $265,000 6% ist mtge. (leashold) 15-year sinking fund 
gold bonds. 

Dated Apr. 2 1928; due Aprl 1 1943. Prin. and int. (A. & O.) payable 
at —, of Bank of Nova Scotia, Toronto or Montreal. Denom. $1, 
$500 and $100 c*. Red. all or part on any int. date, prior to maturity, 
on 30 days’ notice, at 103 and int. up to and incl. Apr. i 1933: at 102% and 


int. after Apr. 1 1933, up to and incl. eg tit 1 — and at 102 and int. after 
Apr. 1 1938. National Trust Co., Ltd., tee. 


Capitalization— Authorized. Outstandin 
6% ist _— (leasehold) 15-yr. sink. fund gold bonds$265 ,000 $265, 
DRY BNrnd cinch Stchin oo bimis ap uae a 160,000 160,000 


Com a —Incorp. under the laws of the Province of Ontario. Acquired 
on Ape. 1 1925, from the trustees of the Baldwin Estate, a lease for 966 
aoe ears and 4 months of the land on the south-east corner of Adelaide and 

ork Sts., having a frontage on Adelaide St. of approximately 207 feet and 
extending "southerly on the east side of York St. to the north side of Pearl 
St., having a frontage on York St. of 188 feet. The leasehold property 
securing this issue of bonds includes 2 buildings of the light manufacturing 
type, known as the a Buildings’’ and composed of the East and 

est Buildings, respectively 

Security. —The bonds to i ‘issued will be secured by a first (closed) mtge., 
in favor of the National Trust Co., as trustee, on the above-mentioned 
leasehold lands and the ae already erected ‘and to be thereon. 
The East Building may be released from this mortgage upon the company 
paying to the trustee an amount equivalent to 45% of ay e princi al amount 
J bonds outstanding, or the West Building may be from this 

ortgage upon the company paying to the trustee an onan equivalent 
to 85% of the principal of bonds outstanding at the date of such release, 
which moneys shall be used by the trustee in redemption of bonds. 

Earnings.—The actual earnings available for bond interest, Geprecigtion 
and Federal taxes, for the year ended Dec. 31 1927, were $22,700. Com- 
pany already has agreements to lease a large part of the additional two 
= at a rental of 70c. per square foot, thereby pene yd the present 

ncome ~ about $20,000, or making an estimated total amount avail- 
able for bond interest, sinking fund or depreciation and Federal taxes of 
approximately $42,700, which is equal to about 2.68 times the total annual 
interest requirements on this issue of bonds. 


FP York Apartments, Ltd.—Bonds Offered.—R. W. Savage 
& Co., Toronto, Ont., are offering at 100 and int., $1,000,000 
7% Ist mtge. sinking fund gold bonds. 


Dated Jan. 16 1928; due Jan. 16 1948. Int. payable J. &J. Denom. 
$1,000, $500 and $100. Principal and interest payable at the principa 
office of the Standard Bank of Canada in Toronto, or at the office of Se 
bank in the Cities of St. Catharines, Brantford, London and Chatham, Ont. 
Callable all or part on 30 days’ notice at 104 and int. up to Jan. 16 1933: 
at 103 and int. up to Jan. 16 1938: at 102 and int. up to Jan. 16 1943 and 
at 101 and int. thereafter. An annual sinking fund of 3% commencing 
Jan. 16 1930, will have the effect of redeeming over 50% of this issue by 
maturity. The Royal Trustee Co., Toronto, Trustee. 

Company.—Incorp. under the laws of the Province of Ontario. Will 
own and operate a chain of apartment houses located in a number of the 
leading cities in the Province. All apartments will be of fire-proof con- 
struction and will be ultra-modern in every detail. Construct will com- 
mence immediately in the Cities of Brantford, Kitchener and Stratford, 
while plans and specifications are being prepared for erection of further 
apartments in correspondingly important cities. 

Security.—Bonds will be secured by a Ist fixed o——- upon the lands, 
oeseenes. fixtures and equipment and by a floating arge on all other 
assets of the Company. 

Earnings.—Annual net earnings of the properties have been estimated 
at pune than sufficient to meet the annual interest req ts at least 
twice over. 








(L. A.) Young Spring & Wire Corp.—Listing.— 
The Detroit Stock Exchange has authorized the listing of 225,000 shares 
bao rad gi common stock and 
—V. 126, p. 2003, 1828. 


5,000 shares of the convertible pref. (no par) 





pL ourigstown Sheet & Tube Co. Te edo take Doaminers Stock. 


he directors and executive decided 
tae to redeem 7 outstanding 4, 241 "500 7% 
stockholders will be shortly to Rr meth: oy the ik 
a “Se rate of dividends. 


the stock with a new issue 


have declared the regular q ya divs. of ALF 25 Der 
Ghana ik the common stock saa" 1.7 pref. 
ble ra 30 2. vaew b fee d du pte oe — 
under new ~m ares? e advisory co 

mittee tive committee consisting. of the fo owing 
members: Harry Dalton, 'T T. J. Bray, A. E. Adams and Richard Garlick. 
James A. Campbell, President of the company, is an ex-officio member. 

T. J. Bray was also recently elected a director.—V. 126, p. 2663, 1681. 

Zellerbach Corp.—Proposed Consolidation with Crown 
Willamette Paper Co.—A letter dated April 11 says in 
substance: 


proposed to merge the control of the businesses of the Guaee 
Williamette Paper Co. and the Zellerbach Coy and their subsidiaries in 
Of all che proportion of anit marpetetions."Tie ielnwhia by ais aes 
0 e@ pro of corporations e fo! 
plan which is recommended by the directors: _ 
1. The articles of incorporation of the Zellerbach Corp. will be amended 
oe follows: (a) the name ofthe a will be changed from Zellerbach 
to Crown Zellerbach Ay DE and aon ) the provisions with respect to its 
pre’ ABR. B stock will ‘ed so as to vide for the issuance 
of 200,000 shares of a new ‘ane of pref. stock w will be entitled to 
cumulative dividends at the rate of be callable 
on any dividend date at $102.50 
e; and also for the issuance of 2, 
ng an increase of 800,000 






the Crown Zellerbach Corp red all of 4 
as soon as such redemption can be legally fected. 
gadias ed cours sca? onmai to EN of tos see 
es of common s eq ’o , thus 
incr the outstanding shares to <a ,000 share umi the 
holders of the present conv. pref. AR convert into common 
* the present rate of exchange. divid i by the 


of voting trust certificates as hereafter 
to place the 1,000, 000 shares of common stock of 


fps a aetiet varie ar Wh 


teint ‘cortiticn 


by erbach Corp: 

will .- jointly vested in I. 

Chairman of the Board. M. R. 

Commmniee. 

t is expected that the Crown Setatbach Corp. will pay dividends 

on , bE... stock at the rate of $1 per e per annum, ~~ quar- 
. The rate of dividend or the Zelinsadion of any divid will neces- 

sarily be contingent upon the and financial condition of the 

t 

” pea pplication will be made to list the voting trust certificates and the 

ew $5 dividend pref. stock of Crown Zellerbach Corp. on the San 

Cisco, Stor Stock Exchange. The present conv. pref. stock is already 

“~— bad > additional eal sods tame es wi be be subject to the approval of the 

oner orpora: 
oo None of the pro ls above outlined will be effective until and 


unl ot = ont icates for at least 750,000 shares of the outstanding 
commie ae Oe of the Ssovn © Wilismene Paper Co. will be po Segoe for 
exchange for voting t tes of Crown Zellerbach Corp. and 


unless at east 71 711 300 rey of stock of Zellerbach Corp. (either 
te oe coms ede oF fe shares of conv. pref. stock on t 16 basis 
above referred ay shall also & deposited for exchan "for said young 


trust certifica on or before June 11 1928, unless su 
shall be extended by the presidents of Crown Willamette Paper Co. and 
Zellerbach C »» Seapoanve, © but such extension will not, in any event, 
exceed 6 mon 

10. Holders of the mt votin trust certificates for common stock 
of Crown Willamette Paper Co. signify wm 4 willingness to ex 


emia 2 een FA 4... 400 &s fornia ‘St. by Francisco, Calif.; or 
Anglo-C ornia Trust Co,. Market and Sansome Sts., San Francisco, Cal. 
haus at stock certificates for the present stock (either common or 
of Golierbach Corp. will likewise signify their willingness to 
under the plan Rd popecting their stock certificates with the 
Well o Bank & Union Trust Co., Market and Montgomery Sts., 
San 
dividends which may be declared on the stock of Zellerbach 
a —_ — the certificates for cach stock may remain so on deposit with 
said’ Wells Bank & Union Trust Co. will be paid to the owner of 
~ 9 ot og 5 as evidenced by the deposit certificates 
on account of the exchange or return of any of the 
Pe. voting trust respectively. and (or) stock certificates will be borne 
corporations res 
nt ay term or dition of the omens of stock not specifically 
provided for above will be such as may be agreed upon by the presidents 
of both of said companies.—V. 125, p. 1066. 
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Buffalo & Susquehanna Railroad Corporation. 
(14th Annual Report—Year Ended Dec. 31 1927.) 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1927. 1926. 1925. 1924. 
No. of rev. tons carried. 1,242,281 1,035,949 1,191,001 1,545,393 
No. rev. tons carr. 1 m_.125,603,000 89,480,000 96.297,000 150,564,000 
Aver. revenue per ton_.. 116.66 cts. 117.09 cts. 114.83 cts. 117.25 cts. 
Aver. rev. per ton per m- .154 cts. 1.356 cts 1.420 cts. 1.203 cts. 
No. of rev. pass. carried 33,578 52, 217 77,691 97 ,047 
No. rev. pass. carr. 1 m- 585,000 3,000 1,241,000 1,621,000 
Aver. rev. per passenger. 69.31 cts. 60. 30 cts. 46.94 cis. 59.51 cts. 
Aver. rev. per pass. p.m. 3.46 cts. 3.49 cts. 3.56 cts 3.56 cts. 
COMPARATIVE INCOME STATEMENT CALENDAR YEARS. 





























Operating Revenues— 1927. 1926. 1925. 1924. 
Pa ordaendneced $1,449,246 $1,212,986 $1,367,642 $1 a :900 
OE ELE 20,249 31,487 44,240 748 
Mail, express, &c....-- 51,539 51,471 38,539 36. 336 
MIND nic ke pawiven 9,147 11,557 12,894 7.716 

RDS ab abe abd me $1 530,183 $1, 307, 499 $1,463,315 $1,914,201 

Operating Expenses— 

Maint. of way & struc... $331,565 $326 584 $344,711 $401,794 
Maint. of equipment - - - 598,748 494 876 562 ,264 798 1345 
2 Se eee 20,999 22 344 22,561 23,184 
Transportation - ~~. ----- 507,411 444,660 470,837 606 ,.267 
IE ss xn renee 94, 462 97 841 109,598 111,758 

DE «as owheww ee $1, 553, 186 $1,386,305 "$1,509,971 $1,941,348 
Net operating revenue - def.23,.002 def.78,.805 def.46,656 def.27 ,146 
Tax accruals, &c..----- 12,260 26,214 36,470 43 882 

Operating income. - - - def. $35, 262 def. $105, 020 def.$83,126 def.$71,029 

Non-Operating Income— 

Hire of equipment. ----- $224,058 $181,406 $221,474 $363 oft 
PPT abu weebese, = eengus re ee 

Miscell. rent income- - -- 1,121 1,157 1,42 1.285 
Dividend income. - - - - -- 10,378 110,348 2,878 85,105 
Income from funded and 2 

unfunded secs. & accts. 165,720 167,249 172,586 178,624 
Miscellaneous income_-.. Bee! OK Sewewe 244 200 

Gross income. ...-.--- $366 .282 $355,200 $315,481 $557 .945 

Deductions— 

Rent of equipment - ---- 448 243 38 39 
Joint facility rents - - - ~~ 26,942 26,807 26,431 26 553 
Miscellaneous rents - - - 26 25 25 25 
Int. on Ist mtge. bonds - 182 ,964 188,833 194,325 200,546 
Misc. income charges - - - 10,418 14,971 15,629 11,852 

TO cone nebdbeane $220,799 $230, 878 $236,448 $239,016 
Net income... .-.--.-- 145,483 124,322 79,033 318,930 
Income applied to sink’g 

& other reserve funds . 80,680 74,822 69,295 63,074 

Transf. to profit & loss $64 ,802 $49,500 $9,738 $255,856 
Divs. pd. fr. sur., pf.(4%) 160,000 ne 160,000 169,000 

UR ge ee | ae: i. paeateet 6%)180, 009 (9 '4)285,000 
Shs. pref. out. (par $100) 40,000 40,000 40,000 40,000 
Earn. per share on pref. $3.13 $3.1 $1.97 $7.97 


PROFIT AND LOSS ACCOUNT FOR YEAR ENDED DEC. 31. 





a 1927. 1926. 
redtts—Balance, surplus, Jan. 1_--...-....----- $1,157,102 $1,281,755 
Net inc. for year end. Dec. 31. per inc. statem't- 64,802 49,500 
DG Uk, CC ean a eon nade eobenin ieee ,274 1,877 
Miscellaneous credits - - sap dlteaia te a 1,121 5,615 
Adj. for diff. bet. cost & par ‘val. of sec. reacg.- 26,658 31,441 
CI ins inn cis weit eh sdheel dati we Wield $1,250,959 $1,370,188 
Debits.—Div. appropriations of surp. (as above) - - 160,000 160,000 
Uncollectible bal. of revised Guaranty claim_..--.- -----.- 48 685 
Surp. approp. for invest. in physical property - - 1,274 1,877 
Loss on retired road and equipment--.--.------.- 115 2,181 
Debt expense on securities reacquired _-.-.. ~~~ 144 159 
PE GOED ois chided ewss Woncckandns 44 183 





Balance. surplus._.......-.-.------------ $1,080,381 $1,157,102 


GENERAL BALANCE SHEET DEC. 31. 





1927. 1926. 1927. 1926. 
A — $ $ TAabiltttes— $ $ 
Inv. in road and Common stock_.- 3,000,000 3,000,000 
equipment - - - -- x8,961,554 9,100,344 / Preferred stock... 4,000,000 4,000,000 
Improv’ts on lst mtge. bonds: 
railway property 17,984 15,468 oe. — gas 2, Senaee 4,656,000 
Cash in sink. fund_ 44 532 In sinking fun 
lst mtge. bonds in (per —- 2,064,600 1,934,500 
8. f. (per contra) 2,064,600 1,934,500 In treasury (per 
Deposits in lieu 4 contra) .....-. 368,500 368,500 
mtged. propert: 250 1,050 | Non-negot’le debt 
Securities pledged. 2,071,835 2,095,882 to affiliated cos _ 37 35 
Securs. unpledged. 1,964,434 1,965,309; Traffic & car serv. 
Rs etc di pik Sh aide 85 ,364 276,346| balances payable 17,645 62,586 
Matured interest__ 89,850 91,024 | Audited acc’ts and 
Divs. on com. and wages payable. 103,911 109,939 
preferred stock _ 53,233 65,241 | Int. mat’d unpaid_ 89,778 90,952 
sane &billsree’le -...-- 2,100 Divs. mat’d unpaid 53,233 65,241 
Traffic & car serv’ | Other curr. liabil’s. 7,832 3,594 
ice balance_- - -_- 63,026 88,319 | Other def’d liabil’s. 8,135 7,938 
Agents & conduc- Tax liability ---—.- 23,700 23,864 
tors’ balances__ 10,798 9,384 | Other unadj. cred_ 34,483 45,052 
Misc. accts. receiv. 42,095 18,054 | Add’ns to property 
Materials & supp. 159,843 170,430 through surplus _ 9,580 8,305 


Int. & divs. receiv. 35 ,822 
Other curr. assets. 401 


33,701 | Sinking fund res’ve 509,352 428, 
505 | Profit & loss bal.. 1,080,381 1,157,102 





Deferred assets. -- 13,141 12,944, 
Unadj. debits (inel. 
U. 8. Govt.)._. 62,794 81, 147, Total (each side) _ 15,897,968 15,962,280 


Note.—The accounts with the United States Government and the profi- 
and loss balance have wer’ restated to conform to revised return for guar 
anty period, filed with I.-S. C. Commission 
y le > deducting $1, O56. 555 accrued ‘depreciation on equipment .— 

2, DP. 








CURRENT NOTICES. 
—John J. Laver, John V. Carney and Harold L. Snedeker are now asso- 
ciated with J. Roy Prosser & Co., 52 William St., New York City, in the 
bank and insurance trading departments. 


—Newburger, Henderson & Loeb have issued the second of their analyses 
of the ‘‘Merchandising Stock,’’ containing a comparison of the leading 
department and specialty stores. 


—E. F. Gillespie & Co., investment dealers, have moved their offices 
from the 4th to the 20th floor of 111 Broadway, N. \., 
occupy much larger quarters. 

—Hemphill, Noyes & Co., announce the admission to general partner- 
ship of Walter G. Collins, who for the past eight years has handled the 
wester Dusiness of the firm and managed its private wire system, which 





where they will 


is one of the largest in the country. Mr. Collins came to the New York 
office of Hemphill, Noyes & Co. in 1920 from Chicago, where he had 
been associated with Lee, Higginson & Co. and A. B. Leach & Co. since 
1909 except for a year and a half of war service in which he served as 
Major of Infantry. 


—Net results of investment trust operations during 1927 are analyzed 
thoroughly in a comprehensive brochure now being distributed by Grover 
O'Neill & Co., 22 William 8t., N. Y. This is the first definite effort to 
compile actual results of twenty-seven companies operated along the 
general management plan in a manner suited to the demands of the layman. 


—J.H. Holmes & Co., members New York Stock Exchange, 120 Broad- 
way, New York, have issued for distribution to investors, a booklet 
containing an exhaustive analysis of Spang, Chalfant & Co., Inc. with par- 
ticular reference to their first mortgage 5% gold bonds and 6% cumulative 
preferred stock. 


—Francis J. Drolla and H. E. Scott, former Superintendent of Banks, 
are pleased so announce the incorporation of The Drolla-Scott Co., dealers 
in investment bonds, with offices in the A. I. U. Tower, Columbus, O.- 
The new firm are successors to Francis J. Drolla and have branch offices 
in Dayton, O., and Huntington. W. Va. 


—Lawrence B. Woodard, formerly manager of the bond department of 
the Northwestern Trust Co., St. Paul, is now associated with Harold E- 
Wood & Co., St. Paul, as Vice-President, and they announce the opening 
of a Minneapolis office at 1110-1112 Baker Buiiding under his direction. 


—Bauer, Pogue, Pond & Vivian, members of the New York Stock, 
Exchange, announce that the firm of R. J. Arrowsmith. Inc., has been 
appointed their East Orange correspondent, with offices at 520 Main St., 
East Orance, N. J. 


—The change in the name of James M. Ward & Co. to Billings, Ward & 
Co., Inc., 117 Liberty St., New York, has been announced. Josepb 
Billings, recently associated with the Trust Co. of North America, has been 
elected President. 


Robert D. Hartshorne, member New York Stock Exchange, Kintzing P- 
Emmons and Maxwell L Griffith, have been admitted to general partner 
ship in T. L. Watson & Co., 30 Broad St., N. Y. 


—¥F. J. Lisman & Co., 20 Exchange P1l., New York, have issued for dis- 
tribution to investors a descriptive circular on the General Vending Corp. 
6% 10-year secured sinking fund gold bonds. 


—H. H. Maynard & Co., Chicago, announce the opening of offices at 
120 So. La Salle St., for the transaction of a general investment business 
specializing in listed and unlisted securities. 


—Rogers & Tracy, Inc., Chicago, specialists ia Chicago Bank stocks, 
announce the removal of their offices to larger quarters in the State Bank 
Building, 120 So. La Salle St., Suite 1000. 


The Guaranty Trust Co. of New York has been appointed transfer agent 
for the common capita! stock of the B-G Sandwich Shops, Inc., consisting 
of 100,000 shares without par value. 


—American Basic-Business Shares Corp., sponsors of fixed trust shares 
have moved into larger quarters on the fourth floor of the Munson Build 
ing, 67 Wall St., New York. 


—Arthur H. Jacobs & Co. have opened an office at 50 Broadway, New 
York, for the transaction of a general investment business, specializing 
in bank and insurance stocks. 


Brooklyn Commerce Co., 215 Montague St., Brooklyn, have appointed 
Floyd M. Lapp as manager of their Trading Department and A. O. Malm- 
berg as director of sales. 


—The firm of McClure & Madden, 44 Wall St., New York, will continue 
the business formerly conducted by McClure, Tjader & Madden. R. T. 
Tjader has withdrawn. 

—Richard Watson Sadler has established the firm of R. W. Sadier & Co., 
with offices at 37 Wall St., N. Y., to transact a general business in invest- 
ment securities. 


—Boulevard Bridge Bank of Chicago, Wrigley Bldg., have appointed 


James A. Donovan, recently with Whiting & Co., as manager of its Bond 
Department. 


—McDonnell & Co., 120 Broadway, New York City, have prepared for 
distribution to investors a circular describing current Rights and Option 
Warrants. 


—Prince & Whitely, members of New York Stock Exchange, announce 
the removal of their Newark, N. J. offices to the second floor of 786 Broad 
Street. 


Xo.’s (111 Broadway, New York) monthly analysis. 
and quotation pamphlet discusses Long Island banks and trust companies. 
—Babcock, Rushton & Co., Chicago, take pleasure in announcing that 
Nelson L. Barnes becomes a general partner in their firm on May 1 1928. 
—Herbert J. Campbell, formerly with Lee, Higginson & Co., has joined 
the sales organization of C. A. Preim & Co., 15 Broad S8t., N. Y. 
—Howe Snow & Co., Inc., 120 Broadway, New York City, have issued 
for distribution a brochure discussing water companies in general. 


—Sidney J. Stern has become associated with Arthur E. Frank & Co., 
members of New York Stock Exchange, 100 Broadway, N. Y. 





—The Los Angeles investment firm of Bayly Bros., Inc., have moved 
their offices to the Roosevelt Building, Seventh and Flower Sts. 

—Bristol & Willett’s (115 Broadway, New York) May ‘Over-the-Counter 
Review”’ contains an analysis of Merck Corp. pref. stock. 

—James B. Lyon, Jr., has become associated with Goddard & Co., 
44 Wall St., N. Y., in their wholesale department. 

—Hewitt, Ladin & Co., 74 Broadway, New York City, have prepared 
a special analysis of Wickwire Spencer Steel Corp. 

Brokaw & Co., Chicago, are pleased to announce that Col. 
Gowenlock has become associated with them. 

—Guardian Detroit Co., announce the removal of their Chicago offic 
to the Bankers Building, 105 West Adams St. 

—Prince & Whitely, 25 Broad St., New York City, 
analysis of Independent Oil & Gas Co. 

—Shawmuse Corp. of Boston have moved their Chicago office to larger 
quarters at 120 So. La Salle St. 


Thomas R. 


are distributing an 


—John J. Rosen has become associated with Baer, Eisendrath & Co., 
Chicago. 
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Keports aud Documents. 
ae es ee PUBLISHED AS ADVERTISEMENTS 
CHICAGO BURLINGTON AND QUINCY RAILROAD COMPANY 
SEVENTY-FOURTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 321 1927. 
Chicago, January 3 1928. Dividends paid during the year: 
To the Stockholders of the Chicago, Burlington & Quincy | June 25 1927—5% on $170,838,100._.....-_______________- $8,541, 
Railroad Company: Dec. 27 1927-6 % OM 170,856,000. ...- 2260 020.-0.255..22.. Beal 10 
The following is the report of your Board of Directors Total (all charged to Income for the year)______.____._._- $17,083,815 


for the year ended December 31 1927: 


MILEAGE. 
MILEAGE OF ROAD OPERATED ON DEC. 31 1927. 















































ated 
Line Owned. Under Total 
Lease or Mileage 
Main Branch Contract. | Operated 
State. Line Lines. Total. 
OMEGG 6 6 3 5 nae 213.99 181.60 395.59 38.44 434.03 
eae 968.83 717.49 | 1,686.32 119.34 | 1,805.66 
Bs iisditinte int angs i coir 372.18 997.91 | 1,370.09 75.03 | 1,445.12 
Os Sees 12.81 .73 59. -91 260.45 
Minnesota ----.--- 22.18 1.18 23.3 11.50 34.86 
nt See 648.90 474.09 | 1,122.99 §.83 | 1,138.82 
BAS. ok Ca wwe i) Serene 134.38 49.45 183.83 
— SSE 1,411.17 | 1,436.24 | 2,847.41 22.72 | 2,870.13 
South Dakota_ --- 48.88 210.57 259.45 45 259.90 
Wisconsin -_--.-- , * ¥ eee 228.28 .53 228.81 
Wyoming --_.---- 607 .94 78.00 é 29.66 715.60 
eR Ae 4,669.54 | 4,343.81 | 9,013.35 363.86 | 9,377.21 
LINE OWNED* 
Miles Yard 
of Second | Third | Fourth |Tracks&\ Total 
State. Road. Track.| Track.| Track.| Sidings 
Colorado. .....--. 395.59 48 HES .-.-| 167.00] _ 563.07 
ES ee 1,686.32] 502.16 44.99 5.84 1,182.99] 3,422.30 
=e 1,370.09] 245.27 anke __..| 359.58] 1,974.94 
I sist hee te git asia 259.54 pape pet 3 donee 26.22 285.76 
Minnesota - - - - - -- 23.36 esi 2.27 aes 41.21 66.84 
Missouri_-—.-.---- 1,122.99} 112.80 rinieal ----| 450.64) 1,686. +4 
Montana_-._-._---- 134.3 aaa ead aia as en 46.8 181.2 
Nebraska --_----- ,847 .41 32.70 ieeaitie ----| 839.34) 3, arg rt 
South - ead 259.4 pia Sa i fclat Pay 61.43 0.88 
Wisconsin _____-_-- 228.28} 169.61 inca neat 75.53 473. 42 
Wyoming_-.___--- : 3.66 eigen ----| 249.30} 938.90 
yr 9,013.35'1 ,066.68 47 .26 5.84 3,500.06 13,633.19 




















* Includes yard tracks and sidings owned, but not operated, as follows: 
Colorado 1.11 miles, Illinois .99 miles, Nebraska .21 miles, total 2.31 miles. 


COMPARATIVE STATEMENT OF INCOME, YEARS 
ENDED DECEMBER 31. 




















Per Ct.of Per Ct. of 
Ry.Oper. 1927. 1926. Ry.Oper. 
ue. s $ Revenue. 
ee Crass Revenue: 
75.80 118,497,414.02_____.---- | 121,410,650.40 75.26 
14.11 22,058,572. 3 hasan >: Soeutanel ioe oem arebactc x ,306. 15.06 
2.20 S,480 068.90. ..2-c--c<s a. tla sins ty sis aa 3,765,802.07 2.33 
2:05. . 4,208,008 @e-6----2--» I oc ki ba 4,292,310.49 2.66 
2.87 4,488,783.87-_ ~All other Gunspertetloa - -- 4,577,554. .84 
1.60 2,494,883.06....---- Incidental____-._-- 2,617,386.45 1.62 
58 900,219.69__.._-_- Joint Facility... _- 365,431.34 .23 
100.00 156,320,453.81 Tose saltway a Er Eoveames 161,317,442.19 100.00 
Rail way Operat 
15.14 23,668,877.97- Maintenance po pe way ¥4 Y coree.. 23,965,177.70 14.85 
16.94 26,486,674.60_Maintenance of equipment. 30,131 G58. 29 18.68 
2.02 —3,161,990.50-___._.._- ira ilek ee dievisciensce 3, 3.02 1.91 
34.23 53,503,271.908...--- Transportation—____ 54:315. 93" 88 33.67 
1.02 1,576,228.17 =e |. eeipepeemmee ‘ »758 420.32 1.09 
2323 £407 £01.46. ..~--2-- Gea. 24542256 4,303:938.77 2.67 
NRE ng “tor In 7est- 
Cr.57 OCr.886,921.52....... meat—Credit-_--..-- Cr1,096,513.75 Cr.68 
71.60 111,917,503.16 Total railway oper. expenses 116,462,808.23 72.19 
28.40 44,402,950.65 Net revenuefromry.opera’ns 44,854,633.96 27.81 








11,676,577 .62--- ; Beier tax accruals___. 11,480,061.28 
51,393.26_-_Uncollectible ry. revenues _-_ 59,084.16 


Pa 674,979.77 --Railwa ~ f operating income__ 33,315,488.52 
_.--Dr.2,364,201.33 3__Hire of equipment (Net)_--Dr1,315,913.29 
___. Dr2,167,470.03--_Joint facility rents (Net) __Dr2,043,744.53 


28,143,308. A _ Se railway oper. income__ 29,955,830.70 
Other Non-Operating I 














ncome. 
1.29__ Miscellaneous rent income__ 














Pate 612,571 ck re & > geal 

__-.  2,212,047.10 Dividends & miscell. interest 2,306,574.37  ___- 

aie ,288.84___ Miscellaneous income- ---_ - hl Se 

pap ghd) 2,881,907 .23 Total other non-oper.income 2,996,604.36 ____ 

eae REY Gross income- - ----- 32,952,435. ees 
hen =e one ile? Deductions from Gross Income. ” 

ay . Ree 3 Miscellaneous rents_--_-_ 191,358.38 .... 


9, 138° Ass. 3. _-Interest on funded debt - -- 
1 2 .53__Interest on unfunded debt - 
_Amortization of discount on 

136 I toecc<eas funded d 
1,250.00 Miscellaneous income charges 


Total other deductions from 


8,626 ,980.98 
ae 34,583.31 -.-- 


Spt 110,544.00 ___- 
sigs 1,000.00 —-_-- 














Se §§  ° ¢ TaeRye gross income-_-_------ 8,964,466.67 —___- 

See FF 3}. |} eee, Net income-------- 23,987 ,968.39 ____ 
Disposition of ped Income. 

Sas, RE EN aS nee SS ts SES 98,034.67 -_-.- 

anne AC MRR BIS Dec. se see Divkiends ethene anne 17,083,800.00 —___-_ 








_--. 17,083,815.00_Total appropriations of inc_. 17,181,834.67 ___- 








ncome balance transferred to 
4,359,308. 73. eee ied profit and loss-_------ 
CAPITALIZATION. 
CAPITAL STOCK. 
During the year the only change in Capital Stock was the 
eonversion of $200 of scrip into two shares of stock. 


os the total amount outstanding 170,839,100 

$900 was pageqnentat by fractional stotk scrip convertible, in multiples 
vf red ae 2 shares. This scrip is not entitled to vote or to receive 
di seo converted. 


6,806 133.72 





oo FUNDED DEBT. 
mn December 31 1926 the Funded Debt outstanding in 
RAGED GF tS PURI WRB ick a cnccnuct Kat nae ened the 209 ,692 ,000 


During the year 1927 the following changes were made: 


By issuance of First & Refunding Mortg: % 
Bonds Series ‘‘B’’ Facet my = 3 1 an .000,000 
By the maturing of Nebraska ott <a 
sion Mortgage Sinking Fund pn 
OF RUS sikdveonsbedgbccutkenkas 16,384,000 
By the retirement of Equipment Trust 
Gold Notes matured Jan. 15 1927-- 404,000 
————- 16,788,000 


INOS DNS a ha a Suita cacncedanduaseeceuben acl 


On December 31 1927 the Funded Debt outstanding in 
See On Ue Dene WER aun. dba use ution easenlk. chs the 022,904 ,000 


ACCRUED TAXES. 


13,217,000 

















Increase or 
States— 27. 1926. Decr y 
60 a ese $483 ,670.37 $488,445.25 Dec. $4,774. 
I cota an’ Gass dek acaba 2,543 ,354.11 y ,004. Dec. 6,649.89 
eh ais nwwreiking hos 1,109 ,943.23 1,062,321.36 Inc. 47,621.87 
Ne is. ili aie ae 150,010.76 135,824.38 Inc. 186.38 
pS eae ,828.2 52,464. Dec. 6,636.37 
EEE Obbscnntbnne eo 556 ,566.1 586,960. Dec. 30,393.95 
_ SST 194.6 152,999.02 Inc. 7,195.63 
RR 2,224,952.72 ,188,000 Inc. 36,952.72 
South Dakota_______- 5,721. 228,962 Dec. 3,241.13 
Wononain ith dined St ihdmieil ,340. 430,029.77 Inc. 24,310.89 
Sadie ashes ete tendo 616,969.95 All. Inc. 50,558.12 
oe or Sistas bp ibdadicis ay inh 761.28 1,290.68 Dec. 529.40 
Total States_______- $8,572,313.62  $8,493,713.63 Inc. $78,599.99 
United States Gov't... 3,104,264.00 2,986,347.65 Inc. 117,916.35 
Gramd Totel......... $11,676,577.62 $11,480,061.28 Inc. $196,516.34 
INVESTMENT IN ROAD AND EQUIPMENT DURING 
THE YEAR 
Additions and 
Account .— Bett ts. 
TE 6 5s nk behind cern dednahisisbebundpodvone $120,767.63 
Land for transportation purposes---_-_..----.-.--.--.--- Cr .266,701.39 
CINE is os 3 on 5 ode KESES SAU AY OS Kndd GUSH AweCe 928,742.34 
DEES DE, GANWONG ck ivudiin cence ogo deobasesbece Cr.614.85 
OED, DEREED DINE COLVIN ino cc canscncamntsentnbacnnnn 503 445.98 
BOCES DUTUPENO BS a s cb vi cwsdenducksddedssesbdeue 22,101.90 
Rs ik Shanda dst dal win tlee atle ns OMe sn adie 124,610.91 
Ms 6b der enedechsdhandhadnenmagnsbabshebbha niu tes a $11,512.36 
oueer | SR AR a es ry A Ee 784.31 
i a es na Sales eatin at Sw elt tas oh in eG oh ih tds an Dhl les ike to ah coe 276,386.52 
Track ACO BE SRI o & Han nbmag pen eeeemed mnie vg 493.59 
A CN Ee Sa cowie Dhocnbins dawns chan wee Cr .5,404.44 
Snow and sand fences and snow sheds-_-_-_---.....---.---- 708.80 
CRE OIE MN onde ih is wantind nna apabuckshhine 238,893.61 
Station and office buildings.-_....-..-.----..------.--- + 106,950.64 
PARR WOY DN. 25.b dk one tvinacbtsabondiibstuadacsctus Cr .1,803.0 
WENGE DOREIUNIE Ss 5.5 5d Oi wd ebndsidne dan ctbeRien cuaocsemnes 197,389.01 
i CREE, on hp in end aainnddhn nha ah wen +e ane Cr .46,155.31 
ae Oe GARONNE i bn cadences odidbiodadas shacbude 275,968.83 
I i. 5 ccc sien tee Gh ws wi ntle' wa erties a theiininnd dion cule 86,403.46 
NN ao cn co-esch nb & ss ae ay Se pe ah abil Sed is tio wo ah oo Pde ae ao 891. i 
We PORE OE BOR a a a Koi cadeaaccegcddbbebdvhicbwndee T.406. 
Telegraph and telephone lines- --.-.-.........---------- 116 282. 39 
CIES GRE WO IIEES cc. nn cine atninivotaagenechasrinwer 891.983 
Power Peet DONG Ss ose oii on coe cn tebe anicdaniwanes 39.151.85 
OWE? GRSACIOR BUGINEE 6x cic encnnsnsnnemascnnsabeons 576.0 
ee Ces Ss ns orm annesandaanaebhennnee 7,369.49 
POWSE GIIDUCION GFUSGDE . 2 ncn cio ceinn scececcntondenee 490.48 
Per BS BOIS BEG TG. 0.0 cc cccotsnctvesoncnnnaddiion 14,810.70 
Und I Na. a: soesinncien nti bkdi int wie see tees ante tata ee ee 2,977.14 
DEOERMAGGS TRIIIIOR: « o a vnc Sim cccbnedubdadeaacenus 55,976.73 
RE rs oo Ste ee mela de wie dik we cid oe hate oh 13,768.55 
ST SI og a.) w dnte a nieces odin inh aMaiit o sith angi Dn 157,739.23 
TY ORIREE WRUEN so one cwcddie ns tnddweccccvccstoss 12,268.65 
Assessments for public improvements-_-_.......--.-.---.-- 170,742.98 
Revenues and operating expenses during construction ----- 940.00 
nek G8 TOG DIU s . ooo noc ceeseacceteodestoccsees Cr.512.47 
CRE GEDOEIPUTED—FORE .. 6 oc ecb nse eek occédocvocneconne Cr .48.52 
BO WRC 6 oo oho sadn cechnnhens penhensennewsonne 145,216.30 
POE Ce CN 3 oe bc cbeeecebacnnescseobossaken ,879.52 
Powel sub-station ADPATACUS... .... - oa 5 oo ewessccccsscccccces »743.33 
Unapplied construction, material and supplies - - ---------- Cr.44,752.85 
Patel ecoenMirds Teh 1008 «ooo cds cscndbacdicinewsed $5 ,842,571.90 
i cc ckdshbnoesvebanie apes aduae enue $130. $71. 67 
POOR CUER. o n.d Kc cdc diane ce ieeckii ccccsucssoutve 1.17 
Passenger-train Cars. - - . .-. 2. sence ence cc cen nccceseres- 1 B28. ‘bas. 28 
eG GIN oo oo a wow nm nneastwcwosapedbosucacune 4,60: m1 
WEE GRUIOEIOND.. 5. on dcewecdacwwcoscansnccvonnssenneuse 523,126 
Diiecelinmenes CUMING 6.0 0 acco 6 conn Stan cms ceanin Cr 7469.62 
Total expenditures for equipment---_.-.-...-.--------- $3,196 ,411.45 
Interest during construction... . . .....-.---«c.-secncccce $1,932,898.56 





Grand total... . - .-..22-- eon nnn een wen enn enecon-- $10,971,881.91 
There was no investment in new lines and extensions during the year. 


GENERAL OPERATIONS. 


REVENUES. 
Total Operating Revenues for 1927--------------- $156 320,454 
Total Operating Revenues for 1926--------------- 161,317 ,442 
Decrease. .---.------------------------------ $4,996,988 3.10% 
The decrease was made up as follows: 
Ws — 8 cdcaccnecdacnssnamanncudee Decreased $2,913,236 2.40 
| a adn oa pos em Rabb lntion dae a Decreased 2,229,735 $186 
NR cc hs ane ed bnvs bemerbeadawan Decreas 150,773 451% 
Other bs 9 ee Revenues-____---.-- Decreased 115,529 1.38 
RAID ba <n aineoeadbeannunescdasicn Decreased 67,168 17-96% 
Other Ineidentai Operating Revenues -_-_-- Increased 479,453 18.38 


$4,996,088 


‘eGes PHONE. co cc oun casheeasbins seneeeubn cae 
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Freight. 
The decrease of $2,913,236, or 2.40%, in freight revenue 
was due to a decrease of 5.60% in the ton miles of revenue 
freight handled. With the exception of a heavier movement 
of agricultural products and somewhat lighter movement 
of animals and products, and coal, there was little change 
in the character of freigbt handled. 
A comparison of tonnage with 1926 commodities 
the following: 


shows 


f NO a shah chk nt te deli Increased 507,248 tons 6.13% 
yen oy 6 oe Liu. si baie t's im dep Decreased 250,865tons 8.45 
pO EN 2 EE ae ee Decreased 2,326,386 tons 12.00 
cee hopes pee cellaneous....-- ante 276.433 an ¢ 8 
‘act aneous__.--- n 4 
Lewtham-corioed tommage...-.......- Increased 36.029 tons 2.28% 
Ti Sc vba ass mene inam Decreased 1,751,779 tons 3.99% 
A comparison of carloads shows: 
Total cars (all commodities) in 1927......-------- 1,380,681 cars 
Total cars (all commodities) in 1926..-.---------- 1,427,076 cars 
Deeerenees BB 1987 «a ncccecccccunsapeeoscossens 46,395 cars 3.25% 


Favorable crop conditions in western territory served by 
the Burlington resulted in an increase of 8,051 carloads of 
grain. The Nebraska wheat crop was a record for the 
State and the corn crop was the second largest. An in- 
crease of 11,568 cars loaded on our own rails west of the 
Missouri River reflected the favorable crop conditions in 
that territory. Since the change in the location of the fruit 
and vegetable market district in Chicago to a location adja- 
cent to our team tracks there has been a steady increase 
in the movement of fruits and vegetables, there being an 
increase of 9,991 cars, or 17.51%, over the record of 57,059 
cars handled during the preceding year. Asa result of the 
heavy movement of grain, fruits and vegetables the ton- 
nage of the total products of agriculture increased 6.13%. 

Animals and products decreased 8.45%. The movement 
of live stock was the lightest in years. Crop failures and 
drouth in 1926 in western territory caused an exodus of 
practically all live stock that could be shipped, so that at 
the beginning of 1927 we had less live stock in our terri- 
tory than for several years. This was not only true in 
the corn belt but range territory as well. With the excep- 
tion of fresh meats and other packinghouse products and 
poultry, all other products coming under the classification 
of animals and products increased. Other items coming 
under this classification (including butter, cheese and eggs) 
exceeded the record movement of 1926. 

The suspension of mining in coal fields east of the Mis- 
souri River, including Illinois, beginning April 1 1927, and 
which continued until October 1, resulted in a decrease of 
20.02% in our bituminous coal tonnage handled last year. 
The tonnage originating on the system decreased 28.88% 
and the tonnage received from connecting lines increased 
21.76%. Rate reductions and the addition of new routes 
under which our hauls are less than formerly and the dis- 
placement of our own coal with coal of foreign origin, re- 
sulted in the average revenue per ton of all coal handled 
being reduced to $1.68 as compared with $1.70 the pre- 
ceding year. With the exception of a substantial increase 
in the movement of sand, stone and gravel, other products 
of mines showed but little change. 

Forest products increased 11,762 tons, or .47%, a de- 
crease in the tonnage from the Northwest Coast States 
being offset by an increase in the movement from the south 
via the Paducah gateway. 

The movement of manufactured articles increased 270,- 
433 tons, or 2.92%, the tonnage of a number of important 
commodities coming under this classification exceeding all 
previous records. 

Refined petroleum and its products, sugar including syrup 
and glucose, &c., also agricultural implements, increased 
9.05%, 22.54% and 10%, respectively. over the previous 
record tonnage handled. Similar results were also shown 
for several less important commodities. 

Passenger. 

The decrease in passenger revenue was due almost entire- 
ly to hard road development and the increased use of auto- 
mobiles. We carried 1,216,404 fewer revenue passengers 
than in 1926, a decrease of 7.43%; the decrease in passen- 
ger miles being 60,173,146 or 6.9%. The average haul per 
passenger, exclusive of commutation service, increased 7.3 
miles over the preceding year, indicating that the decrease 
continues to be largely in the short haul traffic. The aver- 
age revenue per passenger mile remained about the same—- 
$0.02718 in 1927 and $0.02786 in 1926. The gross revenue 
from low-rate week-end excursions amounted to $249,267, 
as against $185,741 during 1926, an increase of $63,526, or 
34.20%, but we performed for this class of traffic in 1927 
only 21,885 special train miles as against 22,125 in 1926, 
a decrease of 1.31%, and the average revenue per special 
train mile on this traffic in 1927 was $5.46, as against $3.89 
in 1926, an increase of $1.57 per train mile, or 40.36%. 
The earnings from Chicago District commutation traffic 
were approximately the same in 1927 as in 1926. The year 
1927 was the third of the Burlington Escorted Tours Bu- 
reau, operated in conjunction with the Great Northern and 
Northern Pacific Railway Companies. In 1927 we handled 
a total of 3,439 passengers, an increase of 702 passengers, 
or 25.65% over 1926. The gross revenue to the three lines 
apt this class of traffic in 1927 showed an increase of 

° 0. 





Equipment rents net showed an increased debit for the 
year 1927, as compared with 1926, which was brought about 
by the increased use of private cars, largely refrigerators 
and tank cars; also a decrease of Tevenue received for 
rent of our own cars, due to coal strike in southern Illinois 
territory and which brought to our rails an increased num- 
ber of foreign coal cars, the necessity for accumulating 
ears for a heavy grain movement which did not materialize 
until late in the season, and a general practice of all roads 
returning equipment to the owning line promptly, thereby 
avoiding the necessity of paying per-diem, there being an 
easy car condition on all roads. Cars originating on our 
lines for connecting lines, amounted to 305,130 in 1927, 
and 333,662 in 1926, therefore in 1927 there was not the 
same opportunity to dispose of our equipment to foreign 
roads. Cars originating on other roads delivered to us 
were 510,776 in 1927, and 479,254 in 1926, consequently, 
there was greater per-diem expense in 1927. Cars loaded 
for points on our lines were 564,775 in 1927, and 614,160 
in 1926, a difference of approximately 50,000 cars adversely 
affecting equipment rents. 

Demurrage assessed and collected for 1927 shows a de- 
crease of a little over $40,000.00 as compared with 1926. 
Consignors and consignees have in a great many instances 
provided themselves with loading and unloading machinery 
which enables them to handle their material more promptly. 
An increased number of industries have taken out the Av- 
erage Agreement plan of handling ¢ars, in order to get 
the benefit of credits which may be used to offset debits 
on cars delayed beyond the free time allowance. Con- 
signees are giving more attention to the elimination of de- 
murrage than heretofore, in order to effect economies in 
overhead expense. 


OPERATING STATISTICS. 





























Tons of revenue freight carried, 1927 _._.._-.--- 42,182,667 
Tons of revenue freight carried, 1926 -.........- 43 934,446 
D © AER EE RP ips pie iene RET sabange &- (ike 1,751,779 3.99% 
Revenue tous ome tlie, 1671......-...... 2. 11,942'859 045 
Revenue tons one mile, 1926..............--..- 12,651,221,639 
PN inde nsb eden ednbbedbaw 708,362,594 5.60% 
Revenue tons per train mile, 1927_.........---- 665.64 
Revenue tons per train mile, 1926-.....-..---.-- 679.96 
TEE. . nbendbabaccvdsbhdeww amin obudgue 14.32 2.11% 
Revenue tons per loaded car, 1927_.._..-------- 22.46 
Revenue tons per loaded car, 1926._..-....----- 22.93 
DONG abs Sih ch dk beeetbbd wn tebinien duet 47 2.05% 
Average revenue per ton mile (cents), 1927_._--.- -992 
Average revenue per ton mile (cents), 1926... --- -960 
TOPONGD «6 nn nae nn nti ens oan ce 032 3.33% 
Average distance hauled per revenue ton (miles), 983.13 
Average distance hauled per revenue ton (miles), ; 
eG cao thee ee ie ete 287.96 
IN eisai is do Bis ected ni asin canincinaninn ba heilbhht bite tate enh 4.83 1.68% 
Revenue passengers carried, 1927.........------ 15,149,391 
Revenue a esnauanens ms a 16,365,795 
meg ee sisoonis, 
enue passengers ca one -, 1907......-- J a 
Revenue assengers carried one mile, 1926..-.--- 871,773,361 
NO insti. sisikip nite tied pln thie baseline 60,173,146 6.90% 
Average distance carried, revenue passengers, 1927 53.57 
Average distance carried, revenue passengers, 1926 53.27 
POU. 5 i. Kidcinn ntmaninmmg iain onmnannnd 30 .56% 
EXPENDITURES (OPERATING). 
Total operating expenses, 1927..-.....--------- $111,917,503.16 
Total operating expenses, 1926.._.-.-.--------- 116 462,808.23 
I aac cs os Ga exept aaa ces ihe ick tis adn $4,545,305.07 3.90% 


The decrease of $4,545,305.07 in operating expenses was 
the result of various conditions having a direct influence 
on the three major classes of operating expenses, among 
the more important of which were the following: 

In furtherance of our policy of maintaining our facilities 
in condition suitable for an improved handling of traffic, 
maintenance of way expenses were held at the same general 
level as that prevailing during the previous year, total 
expenses on this account decreasing $269,300 or 1.24% under 
1926. Relatively heavy expenditures were incurred in com- 
bating flood conditions in bottom lands in Illinois, in lowa 
and to some extent in Missouri due to periods of continued 
and unusually heavy rainfall during the Summer months. 

Transportation expenses were reduced $812,222 or 1.50% 
under the comparatively low level prevailing in 1926. This 
was accomplished principally by a continued application of 
rigid measures of economy in all departments. An in- 
crease in efficiency, due in part to the improved appliances 
which it has been our policy to provide, also contributed to 
this reduction. 

Maintenance of equipment expenses decreased $3,644,984 
or 12.10% under the preceding year. The programs for re- 
conditioning equipment, to bring it to modern standards 
of efficiency, which have been carried on since the close 
of Federal control, are gradually reaching completion and 
materially reducing the necessity of expenditures on that 
account. 

EXPENDITURES (CAPITAL). 


There was expended during the year 1927, chargeable to 
Capital Account: 


WGP OO ee os ais i cd ee hn chee ahiene tees $§.062,571-00 
For Equi | A Bh FE ES . ’ 45 
For me a SP Sy Se A RS REET Se a ES a 1,932,898.56 


OMS Cnmrtac ccc cccakecreccaceoscccuncegenoen=s-eem $10,971,881.91 
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Additional Second Track Between St. Paul, Minn., and Savanna, Lu. 


The program for compietion of double track between St. 
Paul and Savanna was continued during the year, 22.39 
miles of second main track having been completed and 
placed in operation in the fall of 1927 between mile posts 
396.02 and 408.41, Diamond Bluff to Prescott, and between 
mile posts 327.90 and 337.90, East Winona to Purdy, capi- 
tal expenditures for the year being $1,462,288.54. The pro- 
gram contemplates completion of double tracking of this 
line in 1928 and 1929. 


Flood Protection Work, Galesburg to Peoria, Iliinois. 


In 1926 there was an unusually severe flood which washed 
out that portion of the line in the valley of Kickapoo Creek, 
a 23-mile stretch between Elmwood and Peoria, Illinois, and 
during the repair and reconstruction of this line there also 
occurred two new floods in 1927 which not only hindered 
the restoration, but caused considerable more damage. 
Work is now in progress restoring banks and riprapping as 
protection against further high waters, and it is expected 
this work will be completed in time to protect the track 
against the spring floods of 1928. There has been expended 
on this work, chargeable to Capital Account $93,105.56. 

Raise of Grade and Repair of Flood Damage Between Halpin and 
Melrose, Iowa. 

The storms of June and September, 1926, washed out our 
track in this vicinity and many past floods have silted the 
valley of Cedar Creek to such an extent that raise of grade 
was necessary if we were to continue to operate without 
interruption by floods. This work has been practically com- 
pleted at a capital cost of $60,232.89. 


Raise of Grade and Levee Protection, Beardstown, Illinois. 


The floods of 1926 washed out our tracks in the valley of 
the Illinois River north of Beardstown and did considerable 
damage also to the city of Beardstown, which is now con- 
structing levees to protect against future floods. In order 
to maintain uninterrupted train service, it was necessary 
to raise approximately two miles of main track just north 
of the river. This raise has been completed at a capital 
cost of $26,158.12 and we are now protected against a 28-ft. 
stage of water in the Illinois River, which is about 1% ft. 
above the highest recorded stage. 

Serious property damage in Beardstown was caused by 
the floods of 1926, and inasmuch as this is an important 
division point with extensive yards and shop facilities, it 
was thought advisable to contribute $41,000.00 to the De- 
partment of Public Works & Buildings of the State of Illi- 
nois, toward the construction of levees to protect the city 
against further inroads by the river during flood times, par- 
ticularly as by this means we are relieved of a larger ex- 
penditure te raise main and yard tracks there. 


Passenger Station, Lincoln, Nebraska. 


The old passenger station and office building at this 
point constructed in 1881, was obsolete and inadequate to 
meet the growing demands of the city, and our own re- 
quirements fer office space. It was replaced with a mod- 
ern fireproof structure in harmony with local needs, in- 
cluding necessary railroad offices, platforms, canopies, sub- 
way and power plant, at a total capital cost of $465,701.40. 


@rain Elevators, Council Bluffs, Iowa. 


In order to promote grain traffic, the Farmers’ Terminal 
Elevator and the Flanley Elevator were purchased at a cap- 
ital cost of $664,029.17. 


Storehouse Facilities. 


The following work was undertaken and completed dur- 
ing the year: 

Aurora, Illinois: Fireproof oil cellar and paint store with 
necessary concrete platforms and equipment were construct- 
ed at a capital cost of $66,591.88. 

West Burlington, Iowa: Concrete-block pattern storage 
building for shop patterns was constructed at a capital 
cost of $28,658.07. 


Sheridan, Wyoming: Fireproof store and oil house was. 


constructed to reduce fire risk and effect economy in oper- 
ation, the capital cost being $37,671.57. 
Locomotive Terminal Improvements. 


Installation of boiler washing systems were undertaken 
at the following points and completed during the year: 


Western Avenue, Chicago, Ill__--_-------------- Capital cost, $20,945.55 
i ee I aah pckccbabackawin Capital cost, 17,275.52 
EE EE ges Sind big ced nin bo wdionie e mmd Capital cost, 15,006.31 


Locomotive Water Treating Plant. 


Treating plant at Akron, Colorado, was completed at a 
capital cost of $17,088.72. 


Bridge Construction and Replacement. 


Replacement of four 155-ft. and one 197 ft. truss spans |, 
at bridge 117.35 over the Illinois River at Beardstown, Illi- |’ 


nois, with heavier spans was completed. The total capital 
cost of this project was $85,793.57 of which $14,771.97 was 
expended in 1927. The replacement of these spans permits 
the use of heavier engines on the heavy coal traffic line 
between Galesburg and Herrin, Ill. 

The replacement of a portion of pile trestle bridge No. 
64.96 over Platte River, Columbus, Nebraska, with three 
truss spans, was completed. The total capital cost of this 





eopet was $33,546.26 of which $5.899.15 was expended ‘in 


The work of constructing a new bridge at mile post 
311.25, Tyrone, Iowa, on the main line, and raising grade 
was completed. The total capital cost of this project was 
$60,232.89 of which $35,353.24 was expended during 1927. 

Pile trestle bridge No. 228.36, 920 feet long, over Platte 
River at Sterling, Colorado, was completed during 1927, 
at a capital cost of $21,094.23. [ 

Work was started on the construction of a viaduct at 
Ohio Street, Aurora, Illinois. ‘This is a steel and concrete 
viaduct 306 feet long. The substructure was completed and 
the steel work erected during the year at a capital cost of 
$18,631.96. The total estimated capital cost of this project 
is $63,502.00. 

Work was started on a subway at Washington Street, 
Denver, Colorado. This is a subway having a 30-ft. road- 
way and one 7-ft. sidewalk under three tracks. A portion 
of the cost is borne by the city of Denver. In this connec- 
tion it is necessary to raise grade four feet and raise a 
bridge over the Platte River. The total estimated capital 
cost of this project is $36,786.00 of which $17,737.47 was 
expended during 1927. 

The usual program of replacement of temporary pile 
trestle bridges either in kind or in permanent form was 
carried out during the year. There was expended on this 
account during the year $555,781.60 and charged to Capital’ 
Account. 

Automatic Block Signals. 


There was completed and placed in operation during the 
year on important lines of heavy traffic, 245.6 road miles 
of automatic block signals, the total capital expenditures 
during 1927 being $507,802.45. The tracks on which addi- 
tional automatic block signals were placed in service are 
as follows: 


Hannibal Division from Macon to Monroe____........--..----.-.-- 39.3 
Hannibal Division from Palmyra to Mark. __.-..-.--..-.--.-.--... 8.2 
Lincoln Division from Dorchester to Harvard. _.--.-.-....--------- 52.6 
Lincoln Division from Hastings to Kenesaw........-..-....----.-- 14.8 
McCook Division from Otis to Akron... .....-....---....-------- eee 13.4 
McCook Division from Kenesaw to Holdredge Junction. ........-..- 38.8 
McCook Division from Culbertson to Wray_-...---.....----------- 78.5 


Interlocking, West Quincy, Missouri. 


In order to expedite movement of trains and promote 
economy and safety of operation, a remote-control inter- 
locking plant was installed at West Quincy, Missouri, at a 
capital cost of $58,468.50. 


Rail Replacement. 


There was laid in main track of main and branch lines 
during the year 313.19 miles of new 90-lb., 100-lb., and 110- 
lb. rail, and 211.38 miles of second-hand rail, at a capital 
cost of $389,831.70. 


Additions and Improvements to Equipment. 


New rolling stock delivered: 


12—2-10-4 type freight locomotives. (Class M-4). 
1000—40 [t. 6 in. 40-ton automobile-box cars. 
200—50-ton Hart Selective Ballast cars. 
. Steel combination passenger and baggage cars. 
. steel baggage cars. 
. Steel coaches. 
. steel chair cars. 


1—70 ft. steel combination er, e and mail car. 
+ =. gas-electric railway baggage and mail motor cars. 
t 


. gas-electric railway passenger, or 9 and mail motor cars. 
. gas-electric railway passenger an: gage motor cars. 
. gas-electric railway passenger, baggage and mail motor cars. 


Built in Company’s shops at Aurora, Illinois: 
34—71 £1436 in. composite mam aad ime body, steel underframe 
es, sea ca a 
5—75 ft. 3 = composice steel Soa body, steel underframe suburban 
combination passenger and baggage cars. 
In Steel Car Shop at Galesburg, Illinois: 
229—41 ft. 6 in. 50-ton composite gondola cars. 
1000—48 ft. 6 in. 55-ton sommeaion mill type gondola cars. 
78—34 ft. 3 in. 55-ton all steel twin hopper gondola cars. 
250—36 ft. 30 ton steel frame single deck stock cars. 
500—36 ft. 40-ton steel frame single deck stock cars. 
At West Burlington, Iowa: 


70—40 ft. 40-ton steel flat cars. 


At Havelock, Nebraska: 
2—Class G-9 (0-6-0) switch locomotives. 
1—Class G-9-A (0-6-0) switch locomotive. 
At Denver, Colorado: 
3—Class F-2 (0-8-0) switch locomotives (heavy transfer service). 
In addition to the above, orders have been placed for the 
following new equipment in 1928: 
To be delivered from outside shops: 
Freight Cars: 
150—50-ton Hart Convertible Ballast cars. 
Passenger Cars: 


5—steel lounge cars. 
prety railway passenger motor cars. 
9—70 ft. steel baggage cars. 


To be built in Company’s Shops: 
Freight Cars: 
|422—34 ft. 3 in. 55-ton all-steel twin hopper gondola cars. 
0 ft. 50-ton 1 box cars. 

50—45 ft. 50-ton steel flat cars. 
$B0— 36 ft. 40-ton stee! frame, single deck stock cars, 
'500—35-ton all-steel twin hopper gondola cars. 


Passenger Cars: 
mposite steel and wood body, steel underframe, suburban coaches. 
-stee] suburban coaches. 





af aitstee suburban combination passenger, baggage and mail car. 
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Locomotives : 
1)—$iass 2 (0-6-0) switch locomotives (aeavy transfer service) . 

Following equipment was authorized on 1928 budget but 
order has not yet been placed: 

From outside shops: 
10—gas-electric railway passenger motor cars. 

To be built in Company’s Shops: 

1—54 ft. dynamometer car. 

Thirteen Class S-1 and S-2 engines were converted to 
Class S-1-A and 8-2-A and improved by applying frames of 
heavier design, Schmidt superheaters, new cylinders ar- 
ranged for outside steam pipes, Walschaert valve gears, 
feed water heaters, 814-in. cross compound air pumps, and 
Hulson grates. They are handling heavy passenger trains 
in a most satisfactory manner, and cost of maintenance has 
been materially reduced. 

Franklin Boosters were applied to two S-1-A and to one 
$-2-A engines making total of twelve passenger engines 
now so equipped. Their performance has been highly satis- 
factory in improving the handling of heavy passenger 
trains, and it is planned to equip 5 more of these engines 
in 1928. 

Conversion of four Class O-2 (2-8-2) type engines to O-2-A 
was completed. 

Two K-10 engines, with new and heavier design of cast 
steel frame were turned out of shop. 

Three P-3 Compound locomotives were converted to Class 
P-5 simple locomotives, completing program of four engines 
to be changed, begun in 1926. 

Three P-3 Compound locomotives were converted to Class 
P-6 simple locomotives. 

Three P-2 locomotives were converted to P-6-A. These 
converted engines are giving good performance in suburban 
service. They are easier and more economical to maintain 
than the P-3-C and P-2 engines. 

Feed water heaters were applied to 47 O, M, S and T 
engines. 

The capacity of 22 Class O-1 tenders was increased about 
1,000 gallons to facilitate movement of trains by eliminating 
certain water stops. 

There were thirty-two Franklin Driving Box Wedges ap- 
plied to Class M (2-10-2) and Class O (2-8-2) type loco- 
motives. 

Radial buffers were applied to twelve O-1 and O-2 and 
three T-2 freight locomotives. 

Arch tubes were applied to 47 locomotives. 

Franklin and Laco type automatic fire doors were ap- 
plied to 52 locomotives. 

Hulson Grates were applied to 177 locomotives of various 
classes. 

Schmidt superheaters were applied to three P-5, three 
P-6, three P-6-A and two R-5 engines. Twelve S-1 and S-2 
engines received Schmidt superheaters at time of conver- 
sion to S-1-A and §S-2-A. Four O-2 engines which were 
changed to O-2-A were also equipped with this type of super- 
heater. 

One O-2-A engine was equipped with new improved Du 
Pont Simplex type “B” stoker, and one M-2-A engine was 
equipped with Duplex stoker, replacing worn-out stokers 
of other type. 

Ten §S-1-A and fifteen S-2-A locomotives were equipped 
with Commonwealth swing motion tender trucks, which has 
resulted in a saving of about $125.00 per engine per year 
in maintenance over the old type of fabricated tender truck, 
with which these engines were equipped. 

Mechanical force feed lubricators were applied to 32 
Class B, 8, O, M and F engines, replacing hydrostatic lu- 
bricator. On engines operating in long runs the mechanical 
lubricator gives more consistent lubrication, thereby de- 
creasing cut, valve bushings, which cause engine failures, 
also effecting large saving in cylinder packing renewals. 

Steel underframes and, reinforced ends were applied to 
thirty 60-ft. wooden baggage cars. 

Steel underframes were applied to fifty-five standard way 
cars. 

Steel ends were applied to 1,060 box cars. 

Steel center sills with cover plates were applied to 60 
freight cars. 

Cover plates were applied to 580 steel center sill freight 
cars. 

Ratchet type hand brakes were applied to 70 gondola 
cars, 

Water pressure system, replacing old gravity water sys- 
tem, was applied to twenty 70-ft. steel underframe coaches 
and chair cars. 

Five dining cars, four coaches, three chair cars, five com- 
bination baggage and mail and three baggage cars were 
equipped with axle generators, in order to improve light- 
ing. 

Steel underframe and reinforced ends were applied to 
one business car. 


VALUATION. 


The final valuations for rate making purposes, included 
in the Inter-State Commerce Commission’s report, for this 
Company alone, are: Owned property $496,306,358, used (in- 
cluding the Black Hills and Fort Pierre Railroad Com- 
pany and The Deadwood Central Railroad Company, which 





are classified as used but not owned, and including other 
property leased for exclusive use) $499,132,255. This rep- 
resents an increase in the “ftnal” over the “tentative” 
valuation of $1,673,801 for owned property and $1,690,447 
for used property. 

The cost of reproduction new of common carrier prop- 
erty, owned and used, as reported by the Commission is. 
exclusive of lands, $490,007,919, including lands $563,217,- 
613. This figure may be compared with $461,509,295, which 
is the amount recorded in the books of the Company as its 
investment in road and equipment on valuation date, i. e., 
June 30, 1917. 

The value figures bere quoted from the report are based 
on pre-war prices for property other than land. 

The Commission also reports in its decision dated Octo- 
ber 14 1927 that the total final value for rate-making pur- 
poses of the property of the Company used for common 
carrier purposes, and including that of the Quincy, Omaha 
& Kansas City Railroad Company, and the Colorado and 
Southern Lines, is $566,179,438. The date of valuation used 
in the report is 1917, except for the Colorado and Southern 
Lines where the date is 1918. 

Valuation expense has been further reduced, the total 
for the year being $227,571.55, or a reduction of $29,096.26. 
This amount was divided as follows: 76% to compliance 
with Valuation Order No. 3, 21% to all other valuation 
work, and 3% to support of the Presidents’ Conference 
Committee. The total expense from the beginning charged 
to valuation has been $4,436,501.98. This includes the 
expense of preparing the returns to all valuation orders, 
as well as completion reports and all other records speci- 
fied in Valuation Order No. 3. 

INDUSTRIAL. 

During the year we executed 431 new industrial leases, 
a substantial increase over last year, indicating a continued 
expansion of industrial development throughout our terri- 
tory. New industrial tracks were constructed as follows: 


On Lines East of the Missouri River_-.......--- 24 
On Lines West of the Missouri River_-__....---- il 5 
35 29 


In Chicago, 27 new industries were located on our rails, 
furnishing us an estimated annual traffic revenue, approxi- 
mately, of one-half million dollars. 


AGRICULTURAL. 

The year 1927 was an exceptionally good agricultural 
year for Lines West, but rather unfavorable for Lines East 
on account of the poor corn crop. Nebraska produced one 
of the largest crops of both wheat and corn in the his- 
tory of the State, resulting in heavy grain shipments on 
Lines West. A record acreage of sugar beets was harvest- 
ed; the Wyoming crop established a new record for acre- 
age and tonnage. Shipments of potatoes and beans were 
heavy. The poultry and dairy industries were expanded. 
A cattle shortage has developed and prices have rapidly 
advanced. Cattle feeding operations were curtailed on 
Lines East, but the number of hogs on farms was increased. 
Prices for grain and live stock with the exception of hogs 
were very satisfactory to producers and the agricultural 
outlook is very much brighter than a year ago. This im- 
provement has been reflected in an increased demand for 
farms. 

Four agricultural special trains designed to stimulate 
agricultural development, increase traffic and improve agri- 
cultural conditions were operated during the year. A sugar 
beet demonstration train of seven cars showing how to in- 
crease yield per acre was exhibited just prior to planting 
time to 31,449 people at 37 towns in the Great Western 
Sugar Company beet growing districts. Harvest figures 
showed that the 1927 crop of beets averaged 1.8 tons more 
per acre than the average for the previous ten years. The 
increased yield which amounted to 542,640 tons on the 310.- 
492 acres harvested, and which added more than four mil- 
lion dollars, to the farmers’ gross income, was in a large 
measure due to better methods of growing inaugurated by 
this educational campaign. The average yield per acre of 
beets during the past three years during which educa- 
tional trains have been operated is 2.3 tons higher than the 
average of the previous ten-year period. 

A lime and legume demonstration train was operated 
during July and August for the purpose of improving the 
soil and increasing crop yields in southeastern Iowa and 
northeastern Missouri. This train visited 46 communities; 
18,136 people viewed the exhibits and 1,681 samples of soil 
were tested for acidity; 88 field demonstrations were es- 
tablished. As a result of this promotional work, limestone 
was stocked at 28 of the 46 towns visited, and 253 carloads 
of limestone were received at these stations in 1927 as com- 
pared to 104 in 1926. On all Lines East limestone ship- 
ments were increased 501 cars over 1926; 66 limestone stor- 
age bins were established and there has been a substantial 
increase in the acreage of legumes. A ten-car special train 
of agricultural limestone was shipped into Van Buren Coun- 
ty, lowa, and an 18-car train operated in Montgomery Coun- 
ty, Illinois, for the benefit and convenience of the farmers. 

In August just before Winter wheat seeding time a spe- 
cial demonstration train to eliminate wheat smut was op- 
erated in western Nebraska and Kansas and eastern Colo- 
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rado. This train made 41 half-day stops and was visited by 
25,409 people. At the conclusion of the trip the entire train, 
headed by a B-1 type engine, was exhibited at the Nebraska 
State Fair where 50,000 people went through the train. 
46.6% of the wheat growers who visited the train treated 
their seed wheat for smut in 1926, and 81.9% reported they 
would treat in 1927. 600 seed treating machines were sold 
and 38,777 bushels of certified wheat seed planted as a 
result of the operation of the train. 

A ten<ar better poultry special operated in October and 
November made 77 stops in Colorado, Wyoming, Montana 
and South Dakota, and was visited by 55,760 people. Bet- 
ter methods of poultry management, sanitation and market- 
ing were demonstrated; special attention was given to in- 
creasing the production of turkeys. Nearly all commercial 
and educational institutions in this territory co-operated in 
this campaign. Increased shipments of poultry feeds and 
breeding stock were immediate results. The poultry in- 
dustry is being greatly expanded. 

The acreage of certified seed potatoes in northwestern 
Nebraska was increased to 4,000 acres in 1927 as compared 
to less than 2,000 acres in 1926. 450 carloads of certified 
seed, the largest crop on record, was produced as compared 
to 225 carloads in 1926. This development is due to attrac- 
tive prices resulting from an increased demand caused by 
a campaign to advertise and extend the market in southern 
States. A film showing how certified seed is produced was 
prepared and circulated in southern growing regions. The 
industry was given much valuable publicity. 

A large amount of publicity was given to improved agri- 
cultural practices and many agricultural meetings and farm 
tours were attended. A special train of 70 cars of wheat 
was operated from Perkins County, Nebraska, to the Omaha 
market for publicity purposes and to advertise the resources 
of the county. Farm boys’ and girls’ club work was given 
encouragement by scholarship awards in five States. Fold- 
ers were printed and distributed to extend the production 
of rice along the Mississippi River;. to increase the use of 
limestone and the acreage of legumes; to eliminate wheat 
smut; and to introduce better methods of handling poultry. 
A 28-page illustrated folder about the North Platte Valley 
was printed and 40,000 copies distributed in co-operation 
with the Associated Chambers of Commerce. Special at- 
tention was given to attracting settlers to the North Platte 
and the Shoshone government irrigation projects in co-oper- 
ation with the U. 8. Reclamation Service. All of the 122 
farm units on the North Platte Project were taken and 37 
new settlers were located on the Shoshone Project. 1,645 
entries were made on 737,419 acres of vacant government 
homestead land in Wyoming tributary to Burlington lines. 
This compares with 1,414 entries in 1926. 417 carloads of 
emigrants’ effects were unloaded on the Alliance, Casper, 
McCook, Sheridan and Sterling divisions as compared to 
620 in 1926; shipments by truck are to some extent respon- 
sible for the decrease. 3,184 inquiries for farm land were 
received in response to classified advertising; and a large 
volume of descriptive literature was distributed. 

PENSION DEPARTMENT. 


The Pension Department was established January 1 1922. 

During 1927, 184 employees were added to the retired 
list, and 111 died; the number carried on the pension roll 
December 31 1927 was 993. Their average allowance is 
$53.45 per month; their average age at retirement was 68 
years 6 months, and average years of continuous service 
prior to retirement was 37 years 1 month. The amount 
charged to pensions during the year was $668,575.44, and 
since the inauguration of the Pension Plan the total expense 
on account of pensions has been $3,032,435.90. 483 pen- 
sioners have died, and with the 993 on the roll at the close 
of the year, there have been 1,476 employees who have 
drawn pension. As the pension rate is based both on years 
of continuous service and average wage for the ten years 
preceding retirement, those now being retired are receiy- 
ing the benefit of a pension based on the higher wages paid 
since the war, and this explains the increase in the average 
pension rate. 

RELIEF DEPARTMENT. 

The Relief Department was established June 1 1889 and 

benefits were paid in 1927 as follows: 





For— Sickness. Accident. Total. 
SEE 8 SPR Ge aS aia $249,517.61 $29,366.00 $278,883.61 
po eee ea 161,283.72 111,269.45 272,553.17 
Sargical Attendance....... ........-. 71,889.86 71,889.86 

REE ET ARP ee $410,801.33 $212,525.31 $623 326.64 


Since its establishment nearly 39 years ago, the Relief 
Department has paid benefits as follows: 





For— Sickness. Accident. 4 

0S ne ae epee fgg $4.542,916.71 $1,877,571.68 $6,420,488.39 
pO OR ee 4,750,547.55 5, 496.23 10,057,043.78 
Surgical Attendance... 2.60 “cnccnccece 1,597 454.26 1,597 454.26 

Pp evbacpinccdscendes $9,293 ,464.26 $8,781,522.17 $18,074,986.43 


The report of the Relief Department continues to reflect 
improved conditions; the average age at death from sick- 
ness of Relief Department members has increased from 44 
years in 1907 to 58 years 2 months in 1927. In these twenty 
years there has been a decrease of 85% in the number of 
deaths of members due to accident on duty and 56% in ac- 
cident disabilities. The proportion of benefits paid on ac- 
count of death and disability from accident has decreased 
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from 59% to 34%. There was, however, an increase of 
200% in the number of deaths due to accident off duty— 
largely attributable to automobile accidents. Employees 
are being urged to keep in mind that the principle under- 
lying the slogan “Safety First” applies to our actions wheth- 
er we are on or off duty, and also to the safeguarding of 
our health by proper living; our Medical Department is 
offering health hints to our employees. 
RIVER STRAIGHTENING AT CHICAGO. 

On July 8 1926 the city of Chicago passed a contract 
ordinance known as the “River Straightening Ordinance.” 
This, as the title implies, covers the straightening of the 
present river channel between a point just south of Polk 
Street and a point just north of 18th Street. The ordi- 
nance involves various interchanges of property between 
eleven different railroads. It was accepted individually 
by all of them on or before October 10, 1926. 

In carrying out the terms of the ordinance this Company 
sells all of its property lying east of Stewart Avenue for 
which it will receive $1,562,691. In addition to this sum of 
money it will receive $165,000 for loss of tracks and its 
boathouse. The boathouse will be rebuilt in another avail- 
able location on the Chicago River. 

The rebuilding of the present Fourteenth Street passen- 
ger yard facilitiies is necessitated by the river straighten- 
ing ordinance and will be carried out in the near future. Ne- 
gotiations are pending for the separation of grades with 
other roads at Sixteenth Street crossing as an additional 
result of the River Ordinance. 

The Directors express their appreciation of the co-oper- 
ation and the faithful and effiicient services rendered by 
the officers and employees of the Company during the 
year. 

Following herewith is the report of the Comptroller. 

By order of the Board of Directors. 

HALE HOLDEN, President. 


GENERAL BALANCE SHEET. 
DECEMBER 31 1927 
































ASSETS. 
Investments: 
Investment in road and equipment: 
DO. gape ce dvncdcectuusabubneseue $459,867 ,935.20 
errr re ee 128,100,977 .20 
General expenditures..........-...-- 346.65 
$591 402,259. 
Deposits in lieu of mortgaged property sold............. 94,442. 
Miscellaneous physical property. ..................... 930,209. 
Investments in affiliated companies: 
Do iinennpcnekadivisniadheenawae $32,079,912.39 
pO ee ae ee ss 558,145.04 
WEE Lacisonadgosncccnessecasness 4,287 ,751.82 
RENEE wccéacicaccisieminsiantinen 7,033, 4 
43 ,959,733.7 
Other investments: 
Ds cickvednckdnwavoenadabae tem $ 3,413.00 
DE cntvhud akinraikegge ahme mami 15,292,310.86 
SUisesasis 222oooo-scsstscooon 400.8 
OBOE: ccsnvorcckeebsbedents ¥ 
15,579 ,499.04 
Total investments (capital assets)..............-- $651 ,966,143.52 
Current assets: 
CME is cincddadeendbeprndsanegveccina $12,309,150.44 
Time drafts and deposits...........--- 184,030.68 
Special | copoae WS ES aS See 1,560.00 
Loans bills receivable. -......-...- 346,547.84 
‘Traffic and car service balances receivable 1,727,552.31 
Net balance receivable from agents and 
GREE wai nv desccbenceendenanak 1,836,461.75 
Miscellaneous accounts receivable--..-.-- 5,055,811.80 
Material and eh pe sn toa ht Btn a aaah iw 12,487 544.17 
Interest and dividends receivable. ..--... 69,661.69 
Rents receivable..........----------- 21,390.54 
Det Total Current AGNES. .coccccccncsecccccccccsccsesen 34,039,711.22 
Ww tin ; Tanda edvence.....--.-.----. 3,319.58 
Other deferred assets. .......-.-------- #33 »782.08 
v Frotak Gates’ Sc niadcnctnvedncndsdudatbansstan 157,101.66 
nadj e : 
Ineurance premium paid in advance--..-- $99,804.32 
Discount on funded debt.-.......------ 5,706,045.95 
Other unadjusted debits........------- 4,687 301.41 = 
Total unadjusted debits...-.............-----.-- 10,493,151.68 
Gree WME daca ccc ddss cwccsssccctsndsucseweséns $696 656,108.08 
LIABILITIES. 
k: 
a ees ion Seep nnsannos-colenasenschosnanemaernens $170,839,100.00 
ng term debt: 
Funded debt unmatured--..-..--------- 51,602 ,000.00 
Less Sends held by or for the Company. 28,698,000.00 
o Tete) tom ; Savas Gobt outetamGing. uo. <cicscudncoswas 222,904,000.00 
t ¢ 
“Traffic and ay service balances payable. $2,570,667.99 
Audited accounts and wages payable.... 10,911,149.51 
Miscellaneous accounts payable..---.-- 696,720.04 
Interest matured unpaid--.......------ 1,001 ,932.00 
Funded debt matured unpaid...-.-..-.-.-- 00. 


Unmatured interest accrued......----- > 
Other current Seas eee 410,320.84 


ated current Babilities.... ..-cccsecescccesencccasec= 
Deferred liabilities: 


Other deferred liabilities.......---------------------- 


Unadjusted credits: 
Tas MODIMET.. ccccccswescccavsencoscte $10,397 ,025.70 
Insurance and casualty reserves...-.-.-. 1,643 594.41 
Accrued depreciation—Equipment-.-.-.-.- 66 349,219.03 
Other unadjusted credits......--.------ 6 422,985.46 
Total unadjusted credite...............-.-.-------- 
ate surplus: 


Additions to property through income and 

surplus ...-..------<----2-----ee-e 
Funded debt retired through income. .--. 
Sinking fund reserves. -.-.------------- 
TEED ORG NOGE.. cccccccnenancansoccess 





17 ,958 063.71 
65,276.43 





84,812,824.60 


$497,770.24 
44,044,176.95 


155,534,296.15 





200,076 843.34 





Grand total.....cccccecwncceccccccccccsosccce= $696 656,108.08 
—_—> 
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PACIFIC GAS AND ELECTRIC COMPANY 





TWENTY SECOND ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1927. 








San Francisco, Calif., April 1 1928. 
To the Stockholders: 

Your directors submit herewith a report of the 1927 oper- 
ations and affairs of the Pacific Gas and Electric Company 
and of its subsidiary and affiliated corporations. 

The following consolidated income account covers, as in 
preceding years, the operations of the Pacific Gas and 
Electric Company and of its wholly-owned subsidiaries. It 
includes all of the Pacific Company’s carrying charges aris- 
ing out of the acquisition as of May 1 1927, of controlling 
interests in the Western States Gas and Electric Company, 
Coast Valley Gas and Electric Company and certain other 
companies, but excludes the operations of these controlled 
companies except that their surplus earnings during the last 
eight months of the year, applicable to the Pacific Com- 
pany’s investment in these affiliated corporations have 
been included on line (8) as an item of miscellaneous in- 
come. Steps to merge these properties with those of the 
Pacific Company are well under way and will undoubtedly 
be completed in 1928. 


CONSOLIDATED INCOME ACCOUNT. 


PACIFIC GAS AND ELECTRIC COMPANY, MT. SHASTA POWER 
CORPORATION AND CALIFORNIA TELEPHONE AND 
LIGHT COMPANY. 

















1927. 1926. Increase. | Decrease 
(1) Gross Operating Rev -. .|$54.719.227/$50.960,571/$3,758,656} ------ 
‘2) P Seerating & Adminis-— 
 tratl Expenses and 
WE cinens $26,098.225|$25,560,.951| $537,274 ; 
(3) Maintenance. pees 2,981,091} 3,511,077] ------ $529,986 
ia sialic 1,096,137}  582.447| 513.690] _.___- 
#2, Total Deturtions.. $30.175.453|$29,654,475}| $520,978) -.-_- 
“a tion ae pammaheaated 24,543,774] 21,306,096) 3,237,678, -...-- 
(7) Add: "Miscell, Income _ 540,713 165,419 Ee ae 
(8) ee of affil 
bl i estme to f 
nt Oo 
ble ta te. Company i er -  * 
Total Net Income_ $25.445,591/$21 471,515 63.97 ee 
(10) ae & Other Interest} 9,077,587) 7,926,006 eth 38 jan teindiias 


a new peak, exceeding that of 1926 by $3.758,656, or 7.38%. 
Except for the sale of the Company’s telephone properties 
and certain of its water distribution systems early in 1927, 
its revenues would have exceeded by more than $400,000 
the total of $54,719,227 above shown. Combined gross of 
the Pacific, Western States and Coast Valleys companies 
for the entire year amounted to approximately $60,000,000. 

Electric department revenue increased $2,472,646, or 7.9%, 
compared with an increase in kilowatt hour sales of 4.5%. 
Sales to the agricultural and mining industries and to other 
electrical companies were somewhat less than in 1926, and 
the growth in revenues is attributable mainly to the in- 
crease in sales for commercial and residential lighting, 
heating and cooking, street lighting, and other branches of 
service yielding a relatively higher revenue per unit. The 
excellent gains made in these fields were largely a reflec- 
tion of sales activities. 

zas department revenues increased $1,744,330, or 9.95%, 
and the volume of gas sales 11.1%. These increases are 
somewhat above the average rate of growth, due in part to 
the unusually prolonged rainfall in the early months of 
1927, which encouraged a larger consumption of gas for 
heating; and in part to the widening field for the utiliza- 
tion of gas for various industrial and commercial pur- 
poses. 


GROSS OPERATING REVENUES BY DEPARTMENTS. 

















Per Cent of Whole 
1927. 1926. Increase. | Contributed by 
Department 
Electric Dept_.---.-.- $33 ,851,104/$31,378,4 a 61.87% 
Gas Department-___-_| 19,271,711} 17,527,381} 1,744,330} 35.22% 
Street Railway Dept_ 683 .64C6 713,090 9,4 1.25% 
Water Department. _ 370,861 418.809 *47 948 68% 
Steam Sales Dept_-_- 412,122 383 ,297 28,825) -75% 
Total for Properties 
Retained ____.__ $54 589 ,438'$50.421 ,035/$4 168.403 99.77% 
Water Department__ 121,967 427 .389| *305,482 22% 
Telephone Dept_..__ 88 112,147| *104,265 .01% 
ee 129,789 39,536} *409,747 00 
aa 539,5 74 00% 
Total Gross Oper- al vats: 
ating Revenue _!$54,719,227'$50,930.571'$3 758,656 














mene e 


11) Balance. _-...--- $16 ,368,004|$13.545,509/$2.822,495 





























¢ d Discount and 
a eee Ter en 467.819 457.419} 10,400] _--_-- 
gs) B a $15,900 ,185/%13 088 ,090/$2.812.095}  ---.-- 
(14) Reserve for Deprecia’n| 4,929,934) 4.228.850 y FE oe 
Divia Foy ore $10.970.251| $8.859,240/$2,111.011); -...-- 
essa Br po Paid on Pre- 
ed Stock (6%)----| 3.969.059} 3,488.880} 480,179) --.--.-- 
Sa saa $7 001,192) $5.370,360/$1 630,832 J 
(1s) & Divs. Palo on Common 
hh eae 4,892,352; 4.119.970 DIRE. wacse- 
(19) Balance. -_...-.--. $2.108,840! $1.250,390! $858,450! —_----- 
CUSTOMERS. 


At the close of 1927 there were 967,717 active meters in 
service, a net gain of 92,993 during the year. Of these, 76,- 
070 were connected to the lines of the newly acquired West- 
ern States and Coast Valleys Companies. The sale during 
1927 of the major portion of the Company’s water distribu- 
tion systems resulted in a reduction of approximately 16,000 
in the number of customers furnished with water service. 
Making proper allowance for this and excluding the ac- 
quired properties the real gain exceeded 32,000. With the 
customers of the acquired properties included, the real gain 
exceeded 108,000. 

NUMBER OF CUSTOMERS—20 YEARS’ GROWTH BY 5-YEAR 





























PERIODS. 
December 31— Gas. Electric. Water. | Steam.| Total. 
BO ad 6 cided eens 122,304 54,772 5,539 _.- | 182,615 
Dan i eck uae 194,914 | 117,065 8,027 211 | 320,217 
DC wis amas we tinweanwewe 243,182 | 194,374 12,655 446 | 450,657 
[et ckicunwandeeadsonne 316,268 | 311,615 16.985 542 | 645,410 
i ig i a a a 453,132 | 506,987 6,974 624 | 967.717 
Gain in 20 Years. -~.-.~-- 330,828 | 452,215 1.435 624 | 785,102 
i El eee 34,591 72,100 ' *13,711 13 92.993 
* Loss. 


ANALYSIS OF INCOME ACCOUNT. 


(1) GROSS OPERATING REVENUE—$54,719,227. 


In 1927 and for the twenty-second consecutive year, aggre- 
gate gross operating revenues of all departments reached 





* Decrease. 


(2) OPERATING AND ADMINISTRATIVE EXPENSES 


TAXES—$26,098,225. 
The downward tendency in this group of expenditures, as 
related to the volume of business, is shown in the follow- 
ing table: 


AND 





Operating and 





Gross Administratire | Per Cent of 

Year Operating Expenses and |Ezxrenses io 
Revenue. Tazes. Gross. 
ss 0s bass dons ects wake eds $47. 729, 979 $24. 785, ers 52% 
Bs > seinen hide des nde dn ecg inline ne 50,960,5 25,5609 50% 
Cs ctWebdtdechobnstbawhwd 54,719, boy 26.098, 335 48% 





Operating and administrative expenses decreased by 
$900,297 and the major influences that tended to bring about 
this result were:— (1) the utilization of our enlarged re- 
sources of hydro-electric energy brought into the system 
from our Pit River plants and other sources, with a con- 
tinuing reduction of steam costs; (2) relief from the oper- 
ating costs of telephone and water properties sold in the 
early part of the year; (3) diversion of a portion of man- 
agement and other costs to newly acquired properties, for 
which only the net results appear in our income account 
statement, and economies effected through unified opera- 
tion; (4) continuation of our program to effect permanent 
economies in all branches of the service. 


(3) MAINTENANCE—$2,981,091. 


(14) RESERVE FOR DEPRECIATION—$4,929,934. 


These items cover the upkeep of the Company’s properties 
and are closely related. Maintenance work proceeded at a 
normal rate throughout the year and the condition of the 
properties has been fully maintained. The sale of telephone 
and water properties, elsewhere referred to, contributed to 
the substantial reduction shown in maintenance costs. 

The amount set aside for depreciation was increased by 
$701,084 to cover additional tangible property of a depre- 
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ciable character. Total accruals to this reserve in the 
period from 1909 to 1927, inclusive, were approximately 
forty-nine million dollars. Of this amount, approximately 
twenty-nine million dollars has been utilized to write off 
obsolete, replaced and abandoned property, leaving a bal- 
ance of $19,540,005 in the reserve at the close of 1927. 
Measured by its relationship to gross operating revenue, 
which is one of the commonly accepted standards for de- 
termining the sufficiency of the provision made for main- 
tenance and depreciation, the aggregate of these items 
during the past twelve years has averaged sixteen per cent. 
(4) INSURANCE AND OTHER RESERVES—$1,096,137. 


Increased provision, commensurate with the greater vol- 
ume of business and property, was made from income last 
year to cover losses from uncollectible accounts, accident 
and damage payments, fires and other contingencies, the ap- 
propriation of $1,096,137 for these purposes exceeding that 
of the preceding year by $513,690. 

The balances in these reserves at December 31 1927 ag- 


gregated $1,488,660, as follows: 

Uncollectible Accounte Reserve. --......-.-----..-------- $179,597.68 

I lke bo od cui tncs dsb auth dian alae db dbai wes abies Oo wialte ential 1,126.280.70 

COE DOOMED 6 bo ot be cdeme dntcd cbt eens thor cnddaonvd 182,781.65 
RB SORES AER COE MEE ge PSL I eR eel 5 Bere ees oT EN Pee ee ae $1,488 660.03 


{6) NET EARNINGS FROM OPERATION—$24 543,774. 2 MIS- 
CELLANEOUS INCOME—$901,817. (9) TOTAL NET 
INCOME—$25,445,591. 


Net earnings from operation, after the deduction of all 
items of operating expenses, maintenance taxes (including 
Federal taxes) and reserves for uncollectible accounts and 
casualties, were the largest since the Company’s organiza- 
tion, amounting to $24,543,774. The increase in this item 
of $3,237,678, or 16% over the corresponding period in 
1926, substantially exceeds the gain made in any previous 
year and represents the conversion to net, before deprecia- 
tion and the rental paid on additional capital, of almost 
seven-eighths of the year’s gain in gross operating reve- 
nue. 

Miscellaneous income includes interest on bank balances 
and notes receivable, discounts secured through the prompt 
payment of bills, jobbing revenue and other items not di- 
rectly related to the Company’s operations. Included also 
is an amount of $361,104, representing the surplus of affili- 
ated companies accruing to the Pacific Gas and Electric 
Company during the last eight months of the year from its 
investment in the stocks of the Western States and Coast 
Valleys Companies. 

After the addition of these items to net operating reve- 
nues, the total net income available for the payment of fixed 
charges, depreciation and dividends was $25,445,591, or $3,- 
974,076 more than in 1926. 

(10) BOND INTEREST—$9,077,587. (12) BOND DISCOUNT AND 
EXPENSE—$467,819. 

Bond interest chargeable tc operating account amounted 
to $9,077,587 and was earned 2.8 times, the margin remain- 
ing after the payment of interest charges being $16,368,004, 
or $2,822,495 in excess of the preceding year. In no one 
of the past fourteen years have interest charges ever been 
earned less than twice, and net income during the entire 
period has averaged 2.63 times interest charges. 

The strong position of the Company’s secured obligations 
with respect to earnings available for the payment of inter- 
est charges is paralleled by an equally sound position with 
respect to the tangible equities underlying them. Since the 
Company’s initiation in 1914 of the now nation-wide cus- 
tomer-ownership movement, the assets underlying these 
bonds have been increased through the investment in addi- 
tional plants and properties of the proceeds of $95,000,000 





par value of preferred and common stocks, which are now 
selling in the market at substantial premiums. Subsequent 
to the execution in 1920 of the Company’s First and Re- 
funding Mortgage, the net increase in the book value of 
physical assets, taken at cost and after writing off all 
obsolete and abandoned property, has aggregated $149,683,- 
430, or $75,372,030 in excess of the total increase in the par 
value of bonds outstanding. The following table shows for 
the past seven years the steadily increasing equities under- 
lying these bonds: 


BONDS—INCREASING maqurey IN '? whedemenen ASSETS, LAST 




















VEN YEARS. 
Book Value Par Value o: Excess 0, 
offteed ana | “(A Bonds | prasical Beuit 
Year Ended Dec. 31. Capital. with Public, ds. 
BE e6éne stewie ba $170,963,558 $95,758,600 $75,204,958 
DS ss soca th teieline edocs de 197,720,932 113,495,700 84,225,232 
DUS = © bee bdbdiiie ou m 208 664,818 111,700,7 +964, 
a aebitini ih wsdsdileinisioisebi os 232,235,281 129,592,600 102,642,681 
is sie atte aiio-th de ies 263 676,639 153 ,357 3 110,319,339 
BUG nccectduwdien an 279,840,173 161,852,800 17,987,373 
SECS ehimbuhasoucou 302,402,941 0,209, 132,193,141 
RRS: RES 320,646,988 170.070,000 150,576,988 
Increase in 7 years__| $149,683 ,430 $74,311,400 $75,372,030 


(15) SURPLUS—$10,970,251; (16)—(18) DIVIDENDS—$8,861,411: 

The surplus available for the payment of dividends on 
outstanding stock, after the deduction of prior charges, in- 
cluding depreciation, aggregated $10,970,251, an increase 
compared with the preceding year of $2,111,011. The fol- 
lowing table, a continuance of that shown above, indicates 
the constant strengthening of the conservative relationship 
of tangible equities and earnings which we have always 
sought to maintain with respect to the outstanding amount 
of this widely distributed investment security: 


























Surplus 
Excess Available 
Year Ended | of Physical| Preferred ‘or Divi- rae 
December 31. ity over Stock after Balance. 
Bonds. |Outstanding. Prior Dividends. 
Charges and 
Poe $75,204 ,958/$33,685,030| $3,919,959} $1,779,933] $2,142,026 
ee 84,225,232] 41,176,410] 4.969,230} 2,132,283) 2,836,947 
c_ ee 96,964,118) 51,215,372) 6,587,159} 2,574,156} 4,013,003 
. . eee 102,642, 54,299,084) 6,756,294) 3,103,847) 3,652,447 
[| aoe 110,319,339) 54,464,412) 7,028,349) 3,244,608) 3,783,7 
aaa 17,987,373) 54,916,532] 7,851,357) 3,265,434) 4,585, 
=e 132,193,141} 63,429,932; 8,859,240) 3,488,880} 5,370 
a 150,576,988] 71,766,082} 10,970,251} 3,969,059] 7,001,192 
Increase in 
7 years--_!$75,372,030'$38,081,052! $7,050,292! $2,189,126| $4,859,166 





The balance available for common stock dividends was 
$7,001,192, equivalent to 11.45% on the average amount 
outstanding during the year, and to 10.65% on the total 
amount outstanding and subscribed for at December 31 
1927. Dividends amounting to $4,892,352 were paid at the 
established rate of 8%, leaving a final balance of $2,108,- 
840, exceeding the corresponding item during 1926 by 
$858,450, to be carried to undistributed surplus. 

CONSERVATION OF ASSETS: 

In the twenty-two years since organization, the balance 
of earnings after the deduction of operating and mainten- 
ance costs, taxes and interest charges, amounted to $142,- 
869,098. Of this amount, $63,570,000, or 44.5%, was paid 
out in cash dividends and $45,550,000, or 31.9%, was used 
to retire bonds or was re-invested in the property. In addi- 
tion, $30,791,000 was expended for the renewal and replace- 
ment or rehabilitation of inadequate, worn-out, or obsolete 
property, this expenditure being in addition to mainten- 
ance charges aggregating $41,912,909 during the same pe- 
riod. Additional details are contained in the following 
tables: 






































Gross Revenue, | Maintenance, 
Including Operating Tazes, Net Earnings 
Year. Miscellaneous | E. and Including Before Interest. Balance. 
Income. Federal Tazes. | Depreciation 

BC fS cates degeubaknconneranaacowcnassunaone $8,947,162 139,233 ; $4,524,043 $2,784,908 $1,739,1 
PE ec lcbineddndnoosnbtnthnannnenbacsousnbnid 1,342,140 #4 O78 06F 247 ,262 5,115,911 2,854,264 2,261 Aas 
i = aeES ye Sees ae 12,657 305 6,517,930 274,789 5,864,586 3,021,722 2,842,864 
Se deeds oa 5 ce da seradh iicien oe ic adage taste oe iro ac © ws at er wn on stn Sn tr 13,491,288 7,211,517 320,059 5,959,712 2,988,521 2,971,191 
hea ietinien sic udbh ie bnilinhinenankaeh neimnianiclant a iow intbia ins ciple 14,044,596 7,538,461 382,880 6,123,255 3,006,256 3,116,999 
a tt a in, nteossalchingianinmenp anne all babs aialte anaes matGe 14,604,609 7,697,370 516,702 6,390,537 3,254,133 3,136,404 
a vae dc ead gh tv ehindenae an-an tres anap aja aie ahomiae 14,651,786 7,808,592 622, 6,220,225 3,476,078 2,744,147 
I ii i nieces acts asks ann ols anaiiasute on abet ioacaibae in cog atanabin eben 16,094,514 8,655,044 676,163 6,763,307 3,794,222 2,969,085 
I asd ain as acces iinet eebine anlietndnne tiemmniniiaamed 17,100,534 8,170,874 743, 8,186,613 4,071,432 4,115,181 
(ang Tp I AERIS a il ea le ae Pp 18,778,446 8,356,148 849, 9,572,853 3,819,676 5,753,177 
PP he avinabdkwnuanecatnngbnaeréiawnwated 18,941,427 8,586,318 972,565 9,382,544 3,660,976 5,721,568 
a a a a sas ca ev giv sms dnoabis lb en dh ek abn ne acme pon 20,118,990 10,351,452 1,253,239 8,514,299 3,898,169 4,616,130 
caw cohen ah anki bh nee eit abelian aceantw dis amneiabaiane 22,870,194 11,247,391 1,782,939 9,839,364 3,881,542 5,958,322 
a aa ila cgi Silas ab inane de Sia 26,309,671 14,287,089 1,962,038 10,060,544 4,012,240 6,048,304 
ihe Sete apd tm wl dh ecm th a ncn celta dln sews opiate 34,985.791 20,898,531 2,559,109 11,528,151 4,511,251 7,016,900 
icin. Ain amie iachiebaaipe > cilia saves Antari ee hi 37,509,707 21,013,190 3,265,895 13,230,622 4,797,782 8,432,840 
oe cl as Sis ai nd cei ap dp sore on eat ai te dp a eh chew wee aah ae 39,204.605 19,726,663 3,690,213 15,787,729 5,148,614 10,639,115 
teeth ait ape h idm ne ebdhadbnaan edeakaed 39,971,742 19,463,523 4.029.887 16 478.332 6,165,817 10,.312.515 
ee ee Pee ee ee 44,934,683 24,280,418 3,922,678 16,731,587 6,261,528 10,470,059 
ttn ea kane whe oenaes occaarek oes 48 ,066 897 24,403,112 4,495,600 19,168,185 7.078.183 12,090,002 
BS 2 cs chic apne de pbs ils shilcton iecatiiaeresdo aici hn db sadovge ao ated dy wld alan argitt iolece 51,125,990 5,184, 4,470,387 21,471,515 7,926,006 13.545,509 
i ice ais seittsaniibiaahceran ms aged > pie dake apa A biaeia ate o 55,621,044 24,267 ,495 5,907,958 25,445,591 9.077 ,587 16,368,004 
Ss. nde ccadétnaldtiendnbhadwhans oat $581,373 ,121 $295,783 ,406 $43 .229,710 $242 ,360,005 $99 .490.997 $142,869,098 
Disposition of Balance. oses and not then reimbursed through the sale of securi- 

Mie os un cteuskesecnute rete anc no iboncnoes $22,844, — ee eos 6 ; 

FA en wt em = TY ETE LIBR ARNETTE DN oe T08 oop ties, aggregated $36,391,305, or two and one-half times the 
For Rerecemerts and Rehabilitation-__------------------- 30-79) One $14.052,505 of current liabilities, including, in the latter, 
Sener MMR etre ct cctGie tact to. ocala 2'958'000 | $5,909,327 interest and taxes accrued but not due. Net work- 
eas Jo bons nd be ckpceipdenaddde~cacewedees $142,869,000 | ing assets amounted to $22,338,800, or $1,051,513 more than 


BALANCE SHEET ITEMS. 
CURRENT FINANCIAL CONDITION: 
Working assets at December 31 1927 including $9,877,- 
373 advanced from working capital for construction pur- 





at the close of the preceding year. As for many years 
past, the Company has had no floating debt. Its liquid 


position enabled it to take advantage of all cash discounts 
offered for the prompt payment of material and supply 
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bills, and a saving of $75,964 from this source was effected 
during the year. 


CURRENT ASSETS AND LIABILITIES. 






































Decembir 31| December 31 
1927. 1926. Increase. | Decrease 

Current Assets— 
Bond Redemption Funds.-_| $3,916,370)  --.----- WO PEPE. atabeoue 
Materia! and Supplies---_-- 5,294,073) $5,148,530 [40 EEE abedecce 
Bills and Accounts Receiva- 

ble (Less Reserve for Un- 

collectible Accounts)....| 5,207,681) 4,839,315 Da: éseneece 
Due on Stock Subscriptions} 1,876,927 468,105) 1,408,822) .......- 
Underlying Bonds bought 

in advance for Sinking 

DED cod adapodgsumeite 1,199,000 925,000 DIEM Ahebboon 

General and Refunding 5% 

Bonds issued against con- 

EEE .sasttamoesene 975,000 TIGA  namdweest wicence- 

ibibabp~speipbnhes 7,885,775| 5,145,947| 2,739,828] ....--.-- 

Interest accrued on Invest- 

| a aes 27 438 1,474 SEG. sspawke = 
Other Investments-_-_-..--.-- 131,668 if Sl | ee $21,457 
Advances for Construction, 

Leased Properties. ...-..- 4,452,783| 3,829,363 GEE MEO. dansores 
Advances for Construction 

and Investment in Stocks 

of Affiliated Corporations 

subject to reimbursement} 5,424,590) 8,285,446) ....---- 2,860,856 

Total ASSO... cedssanes $36 .391,305|$29,771,305|$6 620,000} -..----- 

Current Liabilities— 
Bonds called but not re 

GOGTREE, a cunnegnddnotsnss ee! ee FS aa 
Accounts Payable.....-.-- 1.585,328| 1,466,513 7? | a 
Drafts Outstanding_.___-.- 444,506 393 ,638 GEE ussassce 
Meter and Line Deposits - - - 880,299 823.540 SOF denen <o 
Unpaid Coupons.......-- 411,498 Sot nshis ane $26,612 
Interest accrued but not due! 1.883,832} 1,894.149}] -.-..--- 10,318 
Taxes accrued but not due_| 4,025.495) 2,399,224) 1,626,271) --..----- 
Dividends declared.....-- 1,305,537) 1,068,844 BENE satasene 

Total Liabilities. ......- $14,052,505) $8,484,018/$5,568,487) -.------ 

Net Working Assete--.-- $22 .338,8001$21 .287 ,2871$1,051,513) -------- 





PLANTS AND PROPERTIES. 


At the beginning of the year, the cost of the Company’s proper- 
is ties (excluding investments and current assets), as shown in 
w the item ‘Plants and Properties’’ on its balance sheet, was. -$291,301,100 


Gross expenditures for additions, betterments and 
improvements during 1927 amounted to $17,- 
308,055. In addition, $689,372 was expended 
for the purchase of other properties, making 
total expenditures of...............-.------- $17 .997 ,427 


Deducting the value of the water and 
telephone properties sold, amounting 
Tu napvbsduadckeoosennrebeagencos 
and charges against depreciation re- 
serve, created by annual appropria- 
tions out of operating revenues, for 
property renewed or replaced or 
otherwise disposed of as being of no 
further service, in the sum of._-_.-.-.- 


$4,143,108 


4,720,524 
——_ 8 863 .632 


Leaves a net addition carried to the plant and properties ac- 
count for the year of 


$9,133,795 


Kt Nake R a eeD Sete Hi pe ddwoaOwadatetadtanee mt $300,434 ,895 


As indicated in our report last year, the Company during 
the period of the war and the subsequent post-war era of 
high costs, confined its expenditures to work of the most 
indispensable nature; thereafter, beginning with the year 
1920, undertaking a program of considerable magnitude 
in order to provide the facilities necessitated by the cumu- 
lative demand of several years and to make adequate pro- 
vision for future expansion. 

At the close of 1926, the major portion of this compre- 
hensive construction program, including the modernizing 
of existing equipment, had been completed, this seven-year 
period witnessing the expenditure of upwards of $132,000,- 
000 and the addition of 395,611 horsepower to the installed 
capacity of electrical plants operated, and of 40,506,000 
cubic feet per day to the generating capacity of gas plants. 
While the rapid growth of its business will continue to 
necessitate large expenditures for new construction, it 
seems unlikely that the immediate future will entail such 
large capital outlays as during the past few years. Under 
these circumstances it is not surprising to find that con- 
struction expenditures during 1927 were less than for sev- 
eral years. The capacity of the Company’s electric gener- 
ating system was, however, increased last year by 40,046 
horsepower, of which 36,193 horsepower was added through 
the completion of the Melones plant, and 3,853 horsepower 
through minor additions to existing plants. These figures 
are exclusive of 60,255 horsepower added through the acqui- 
sition of the Western States and Coast Valleys systems. 

The Company is possessed of large reserves of hydro- 
electric power resources capable of economical development, 
and can readily add to its generating capacity from time to 
time as the needs of its business dictate. Construction work 
is now under way on the Mokelumne River and on the 
Spaulding-Drum system with this object in view and, in 
the meantime, the installation of a 50,000 horsepower steam 
turbine at Station “C,” Oakland, which will serve to bal- 
ance its hydro-electric and steam generating capacity, is 
rapidly approaching completion. 

In the twenty-two years since its organization, at which 
time it took over extensive properties with a corporate ex- 
istence dating back to 1852, the Company has created prac- 
tically two-thirds of its plant account through its own con- 
struction at a cost of $192,708,701. In addition, other prop- 
erties have been purchased at a cost of $34,946,360. Follow- 
ing is the record by years: 





Other Properties 





Year— _ Acquired. Total 
1GGD . covenectisndecuee ,243 .84 $13.830.125 00 $17,.680,368.84 
IGM sentuusnendeba dd 3,674 .474.69 47,861.17 3,722,335.86 
[Unt anupab obbwawage Se. §=—ss omnis 2,099,996.91 
LE Wsvuvbatiovbabad 1.746,.705.64 90,632.46 1,837 338.10 
| |! ees e ay 2,879.158.45 593 .766.29 3,472,924.74 

FRAME TE 2,248,521.31 768,949.31 7,017 470.62 
[ii rawtetiusiiab wells 7,495,763 .69 404,285.15 7,900 ,048.84 
lee akdsndwvdshunmenun 7,406 ,415.80 389,208.36 7.795,624.16 
hy drs chen tpitein nies tae 2,733 ,949.35 4,181.50 2,738,130.85 
AE Da wtinnds wa ainind sie 447.17 120,478.44 2,209 ,925.61 
le adieapeb obheindwod 3,658 426.33 12,681.31 3,671.107.64 
[eit ncsteseeimnnoasée 2,781,530.08 1,797 ,061.50 4.578,591.58 
(Eee din onpsederdiaats 1,818,704.32 a6,405.91 1,812,298.41 
|| | ernest re rey: 3.181,909.23 11,556,299.37 14,738,208.60 
1 Pocscdboabinewating 10,600 ,208.89 1,210.60 10,601,419.49 
EL e cncestbinek akan 18.040,060.51 333.00 18,040,393.51 
Pen pwkive pin siraaits 16 422,278.07 ,132,581.99 17,554,860 .06 
IU cnteltne shambbinwd 17 ,044,713.40 1,724,585 .09 18,.769,298.49 
1S och dnebroabeonde 29,937 ,667 .89 220,407.70 30,158 ,075.59 
Rakin siete todas sh ote. te arta alas 7 647. 29, .58 24,637 .416.18 
IU. shwheochbonaniad 15,793 347.44 1,692 ,084.39 17 485,431.83 
IGG icbbinienscitdetkh 587.530.85  b3,453,735.76 9,133,795.09 

BOs sn si cacsdeouwek $192,708,701.46 $34,946,359.54 $227.655.061.00 


a Decrease. b After deducting water and teléphone properties sold. 
PROPERTIES ACQUIRED. 


The most important addition to the Company’s operating 
system during recent years was accomplished through the 
acquisition from the Standard Gas and Electric Company on 
May 1 1927, of its holdings of the entire outstanding stock 
of the Sierra and San Francisco Power Company and Del 
Monte Light and Power Company, and a contrvulling stock 
interest in the Western States Gas and Electric Company 
of Delaware, Western States Gas and Electric Company (of 
California) and Coast Valleys Gas and Electric Company. 

In addition, the Pacific Company also acquired certain 
power projects on the Feather River, California, capable of 
developing approximately 350,000 horsepower of hydro- 
electric energy, upon which approximately $500,000 had 
been expended. 

The consideration was the issuance to the Standard Gas 
and Electric Company of $6,500,000 par value of the Pacific 
Company’s common stock and a cash payment of $2,085,- 
000. The properties, of which the entire or controlling stock 
interest was thus acquired, include physical assets ap- 
praised at more than $60,000,000, approximately 450,000 
horsepower of undeveloped hydro-electric situations, and 
other values including an established business exceeding 
$7,700,000 annually, derived from services to more than 
83,000 customers. 

The acquired properties are contiguous to the territory 
served by the Pacific Gas and Electric Company, and pre- 
vious to their acquisition purchased from it a large volume 
of power for redistribution. They occupy a business field 
which, except to a very slight degree, is neither overlapping 
nor competitive, and their purchase constitutes, therefore, 
a logical and economically sound extension of our activi- 
ties. 

The acquired properties, for the purpose of operation, 
have already been co-ordinated with the Pacific Company’s 
system, and substantial economies in operation and admini- 
stration, which are only in a minor degree reflected in 
earnings during 1927, have been effected as a result of this 
direct and unified management. 

Your Company plans, in addition to the physical merger 
of the properties of the Western States and Coast Valleys 
Companies, the ultimate liquidation and dissolution of these 
companies, permitting of a simplification of corporate struc- 
ture. Preliminary steps in this direction, including the call- 
ing for redemption of the entire outstanding bonded debt 
of these companies, have already been taken. At the pres- 
ent time the Pacific Company owns or controls, either di- 
rectly or through its holdings of 95% of the capital stock 
of the Western States Gas and Electric Company of Dela- 
ware, more than 96% of the total outstanding stock of 
the Western States Gas and Electric Company of California, 
and 92% of that of the Coast Valleys Gas and Electric 
Company. 

On August 1 1927 a small electric distribution system at 
Middletown, California, was purchased; and on October 
1 the entire outstanding capital stock of the Vacaville Water 
and Power Company was acquired through the issuance 
in exchange therefor of $175,000 par value of Pacific Gas 
and Electric Company 6% preferred stock. Both of these 
concerns previously purchased electric current at wholesale 
from this Company. 


SALE OF TELEPHONE AND WATER PROPERTIES. 


With a view to concentrating its efforts upon the further 
development of its gas and electric business, which now con- 
stitutes the source of 97% of its operating revenues, the 
Company on February 1 1927 sold to the Sacramento Val- 
ley Telephone Company the telephone system acquired four 
years previously in connection with the purchase of the 
California Telephone and Light Company; and on April 
25 sold to C. B. Jackson its water distribution systems in 
Stockton, Redding, Willows, Livermore, Dixon and Oro- 
ville. The combined operating revenues of these telephone 
and water properties was approximately $550,000 annually, 
equivalent to about 1% of the Company’s gross income. 

CAPITALIZATION. 

At the close of 1927 the total outstanding stock and bond 
capitalization of the Pacific Gas and Electric Company and 
of its subsidiaries was $306,824,947. 
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There has been some readjustment during the past two 
years in the relative proportion of outstanding stocks and 
bonds tending still further to strengthen the Company’s fi- 
nancial structure. The ideal ratio is one that will permit 
of securing capital funds at the lowest average cost. How- 
ever, there is and can be no fixed and definite method of 
determining this ideal ratio with mathematical precision, 
the relative proportions of funded debt, preferred stock and 
common stock being influenced by money market condi- 
tions, and being also to a considerable degree a matter of 
judgment. Your management, however, is fully aware of 
the desirability of maintaining a financial structure that 
will permit of its bonds complying, wherever possible, with 
the restrictions governing the investment of savings bank 
and trust funds imposed by various states, and also with 
the requirements of insurance companies and other large 
institutional purchasers. The very recent action of the 
New York legislature in legalizing public utility securities 
as savings bank investments, following similar action in 
the last few years by Massachusetts and other states, has 
opened new and extremely desirable markets for high-grade 
bonds of gas and electric companies. 

With these conditions in mind, the Company’s funded 
debt has been reduced during the past two years from 
60.99% to 55.19% of its total capitalization, concurrently 
with an increase in ratio of outstanding preferred stock 
from 20.79% to 23.39%, and of common stock from 18.22% 
to 21.42%. Conditions in the financial markets of the 
country during this period have been particularly favorable 
to a readjustment of this sort, permitting the Company to 
dispose of either bonds or stocks, in such proportion as the 
best judgment of its management dictated, upon terms 
more favorable than at any time in its history. 

The following table shows the actual and relative amounts 
of bonds and stocks outstanding at the close of each of the 
last three years: 





Increase 2 Years. 
1927. 1926. 1925. 





Amount. ,;PerCent 





$ 2 8 g 

Par Value of Bonds|169,344,700|169,483.700|161,115,200| 8,229,500! 5.11% 
% of Capitalization 55.19% 59.30% 60.99% 
“Terrod Stock.” | 71,766,082] 63,429,932| 54,916.532|16,849.550130.689, 

goorCa italization| °23.39%|  22.30%|  20.79%| ° ... poe 
ar Value of Com- 




















eae 65,714,165) 52,865,115) 45,130,848]17,583 ,317/|36.53 
% of Capitalization 21.42% 18.50% ji & . .. 4 ieee o hi 
THOR. ctoddsus 306 ,824,947'!285,778,747'264,162,580142 ,662,367116.15% 





The additional equity which has been placed back of the 
Company’s First and Refunding Bonds is indicated in some 
degree by the fact that in the two years ended December 
31 1927 the total funded debt of the Company and its sub- 
sidiaries increased only $8,229,500, compared with an in- 
crease of $34,432,867 in the outstanding stock capitalization. 
In other words, $4,185 par value of preferred and common 
stock was issued against each additional $1,000 bond. 


FUNDED DEBT. 


In the latter part of September 1927 an issue of $15,- 
000,000 par value of the First and Refunding Mortgage 
Series “E” 444% Bonds was sold, the proceeds being utilized 
in retiring the entire outstanding issue of $10,720,000 First 
and Refunding Mortgage Series “A” 7% Bonds and the re- 
demption of three smaller underlying issues. This refund- 
ing operation permitted of a substantial saving in interest 
charges. The aggregate outstanding funded debt of the 
Company and its subsidiaries at the close of 1927 was 
$169,344,700, a decrease of $139,000 par value during the 
year. The amount of outstanding bonds was still further 
reduced through the redemption, on January 1 1928 of The 
Sacramento Valley Power Cempany First and Refunding 
Mortgage 6% Bonds, of which $395,000 were held by the 
public at December 31 1927. 

The amount of divisional issues underlying the Com- 
pany’s First and Refunding bonds continues to decrease 
through the retirement of these issues and the operation 
of sinking funds. In the seven years since the creation of 
this mortgage the amount of underlying bonds has decreased 
by $25,687,800. 


—_— 
SINKING FUNDS. 


The relative status of sinking funds at the close of each 
of the past two years is summarized below: 





Character of Sinking Fund December 31 December 31 Additions 
Assets. 1927. 1926. During 1927. 


Bonds of Company—at par--/$25,147,.290.00/$23 .320,790.00/$1.826,500.00 
Cash and Accrued Interest— 
not yet invested__.......- 186,634.19 208,448.84 *21,814.65 
SR I soso ay uch nts iu oie $25,333 ,924.19/$23 ,529,238.84/$1 804,685.35 
Net Annual Interest Saving--.| $1,257,091.50' $1,153,731.50! $103,360.00 
* Decrease. 


The $25,147,280 par value of bonds held in Sinking Funds 
at the close of 1927 was acquired by the following means: 























SG EL 3. node een caaeetnnaabelaantrrtanen¢ $23 613,090.00 
In Exchange for key PEGG < cadenkhéiddriddvéacctoss 493 .000.00 
From proceeds of sale of Common Stock... -.....--------- 1,041,200.00 





$25,147 ,290.00 





PREFERRED STOCK. 

During the early months of 1927 $6,044,600 par value of 
preferred stock was sold over-the-counter to local investors, 
6,640 individual subscriptions being received. The local de- 
mand for this security is such that the selling cost is more 
or less nominal, the advertising expense of the Stock Sales 
Department averaging last year only 7.4 cents per $100 par 
value of stock’ sold. 

In addition to the preferred stock sold to customers and 
employees, $175,000 par value was issued in payment for 
the entire outstanding stock of the Vacaville Water and 
Power Company, and $985,875 was issued in exchange for 
a like par value of the 7% preferred stocks of the Western 
States Gas and Electric Company of Delaware, Western 
States Gas and Electric Company (of California), and 
Coast Valleys Gas and Electric Company. Substantially 
the entire remaining balance of the 7% preferred stocks 
of these companies outstanding at the time of the acquisi- 
tion of control by the Pacific Company on May 1 1927 was 
similarly exchanged during the early months of 1928. 

At the close of 1927 $71,766,082 of preferred stock was 
outstanding or subscribed for, being held by 29,555 inves- 
snes of whom 26,650, or 90.2%, were residents of Cali- 

ornia. 


COMMON STOCK. 


The Company’s common stockholders of record at the 
close of business January 26 1927 were offered the right of 
purchasing at its par value of $25 per share additional com- 
mon stock in the proportion of one share of new stock for 
each ten shares held on that date. Subscriptions were re- 
ceived for $5,218,200 par value, or 98.72% of the $5,285,915 
common stock so offered. The value of the rights under 
this “Par Offering No. 2,” based on the average selling 
price of these rights on the New York and San Francisco 
Stock Exchanges, was $1,285,000, or substantially in excess 
of a full quarter’s dividend on the total amount of common 
outstanding at the time of offering. 

A similar offering of rights, constituting the third at ap- 
proximately annual intervals, was ‘made early in the cur- 
rent year to common stockholders of record on February 
17 1928. 

In connection with the purchase from the Standard Gas 
and Electric Company of its interest in the Western States 
Gas and Electric Company, Coast Valleys Gas and Electric 
Company and Sierra and San Francisco Power Company, 
$6,500,000 par value of our common stocks was issued to 
the former. 

The total amount of common stock issued or subscribed 
for during the year, including employees’ subscriptions, to 
which reference is made in the succeeding paragraph, aggre- 
gated $12,849,050. ‘ 


OFFERING TO EMPLOYEES. 


On January 14 1927 the Company’s employees who had 
been in the service for one year or more were invited to 
participate in an offering of 6% preferred stock and com- 
mon stock, in units of $200, divided equally between the two 
classes of stock. Under the terms of the offering, subscrip- 
tions were payable only in monthly installments covering 
a period of thirty-seven months, the final installment being 
due in Marcin, 1930. In response to this offering, subscrip- 
tions were received from 3,246 employees for an aggregate 
of $2,261,400 par value of stock, the average subscription 
being slightly less than $700. 


OWNERSHIP OF COMPANY’S SECURITIES. 


At December 31 1927 the Company’s preferred and com 
mon stocks were held by 46,068 stockholders, exclusive of 
more than 3,000 employees subscribing for these issues on 
the installment plan. The total number of stockholders has 
more than trebled since 1920, and has increased almost fif- 
teenfold since the Company’s initiation of the customer- 
ownership plan in June, 1914. The average holdings per 
stockholder continue to exhibit the same downward ten- 
dency which has been noticeable for many years. 

The change in the par value of both preferred and com- 
mon stocks from $100 to $25 per share, which became effec- 
tive on January 3 1927, undoubtedly facilitated the distri- 
bution of these securities, particularly among small invest- 
ors. This broader distribution is evidenced by the increase 
in 1927 in the number of our common stockholders from 
13,425 to 16,513, notwithstanding that no common stock was 
offered to the general public last year. 

As indicated by the following table, 36,416 stockholders, 
or approximately four-fifths of the Company’s 46,068 part- 
ners, hold one hundred shares or less: 


SUMMARY SHOWING DISTRIBUTION OF STOCK. 





Number of Stockholders. 





Size of Holdings. 

















Preferred. | Common. Total. 
whing bscribing for: 
ees, <p 7 Seplepemecgaedeenil 2,641 1,493 4,134 
6 to 1 GREEN. caw caamubooehon 2,391 1,758 4,14 
ll to 100 shares-_-.-.------------- 18,145 9,988 28,133 
101 to 1,000 shares---------------- 3,005 9,21 
Over 1,000 shares. --.-------------- 73 269 442 
Total... « onocccccncoscccceesscen 29,555 16,513 46,068 
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The number of women stockholders, for the first time 
in the Company’s history, slightly exceeded the men, there 
being 19,282 of the former and 19,116 of the latter. In addi- 
tion, our list of stockholders at the close of 1927 included 
6,741 joint tenancies (usually husband and wife), and 929 
associations, insurance companies and other institutions. 

California stockholders numbered 38,359, or 83.3% of the 
total, only one-sixth of all stockholders residing outside 
of the State. 


OPERATING DEPARTMENTS. 


Matters relating to the operating departments are more 
fully dealt with in the following abstract of report pre- 
sented at the annual meeting of stockholders by Mr. F. A. 
Leach, Jr., First Vice-President and General Manager. 


REPORT OF FIRST VICE-PRESIDENT AND GENERAL 
MANAGER. 


The year 1927 was one of continued progress, both gas 
and electric departments establishing new sales records sub- 
stantially in excess of preceding years. 

An outstanding feature of our operations last year was 
the acquisition of a controlling stock interest in the Western 
States Gas and Electric Company and Coast Valleys Gas 
and Electric Company, together with the entire capital 
stock of the Sierra and San Francisco Power Company. 
The addition of the two former companies added to our 
system a generating capacity of 44,337 horsepower in hydro- 
electric plants, 15,918 horsepower in steam plants, and 
gas plants with an aggregate daily capacity of 7,136,000 
cubic feet. These figures are exclusive of the properties of 
the Sierra Company which have been operated by us, under 
the terms of a fifteen-year lease, since January 1 1920. 

The Melones hydro-electric plant, the construction of 
which was started in October 1925, under a co-operative 
agreement with the Oakdale and South San Joaquin Irri- 
gation Districts, was completed and placed in operation 
early in June 1927. 

Pit No. 4 diversion dam was also completed in the first 
half of 1927. This dam creates a reservoir of 1,330 acre 
feet and permits of so regulating the flow of Pit River as 
to make possible an increase in the peak capacity of Pit 
Plant No. 3 of approximately 28,000 kilowatts. The dam 
will later serve also to divert water to Pit Plant No. 4, the 
construction of which, however, has not yet been under- 
taken. Other activities carried on during the. year include 
preliminary work on the Mokelumne River development, 
preparatory to the erection of a series of power houses, 
with an ultimate aggregate capacity of 200,000 horsepower. 

In the gas department our efforts were directed primarily 
toward the continued refinement of production processes 
and improvement of transmission and distribution facili- 
ties, the capacity of existing plants being suffiicient to take 
care of all demands. The extent of the increased demand 
during 1927 is indicated by the addition of over 11% to the 
volume of gas sales on the Pacific Company’s system, em- 
phasizing that the rapid growth of the gas department, 
as reflected in the doubling of gas sales since 1919, is being 
fully sustained. 

The extension during 1927 of high pressure gas mains 
from Stockton to Lodi, a distance of eleven and one-half 
miles, and from Sacramento to Roseville, a distance of 14.3 
miles, was in line with our established practice of serving 
as extensive a territory as possible by means of a few fav- 
orably situated gas plants. <A similar extension was com- 
pleted from Marysville to Oroville. Extensions of this char- 
acter permit of the improvement of service, the lowering of 
costs, and the addition of a large number of new customers 
located adjacent to the high pressure mains. The town 
of Roseville had not previously enjoyed gas service. 

The Company retired from the public telephone business 
on February 1 1927. In this connection, it perhaps throws 
some light on the ramifications of its business to observe 
that the Company’s privately operated telephone system, 
used solely for the needs of its own business, includes 7,382 
miles of telephone lines. In addition, 17 circuits are leased 
from the local telephone company, including five trunk lines 
under San Francisco Bay. 

An interesting development during the year was the in- 
stallation of apparatus to provide “carrier current” com- 
munication between the load dispatcher’s office and cer- 
tain of the Company’s larger power houses and substa- 
tions, the high tension power lines being utilized as media 
for the transmission of sound impulses. 


ELECTRIC DEPARTMENT. 


Abundant precipitation and snowfall during the fall of 
1926 and the early months of 1927 provided an ample run- 
off from the various watersheds tributary to the Company's 
hydro-electric plants. Excluding, for the purpose of com- 
parison, the output of the Western States and Coast Valley 
systems, the Company’s output of energy from its water- 
power plants aggregated 1,484,411,999 kilowatt hours, an in- 
crease of 105,505,462 kilowatt hours. The ample supply of 
available hydro-electric energy permitted restricting to the 
minimum the operation of the Company’s steam stations, 
their combined output of 15,567,000 kilowatt hours being 
very substantially lower than in any preceding year and 
representing but 1% of the total output of the Company’s 





generating plants, and .7% of its output of power from all 
sources. 

At the close of 1927 there were 32 hydro-electric plants 
in operation with a total installed capacity of 621,213 
horsepower, of which 235,926 horsepower, or 38% of total 
hydro capacity, was represented by the four modern stream- 
flow plants constructed in the Pit River region during re- 
cent years. The total installed capacity of all plants oper- 
ated, including those of the Pacific Gas and Electric Com- 
pany and affiliated companies, was 827,479 horsepower. 

Electric service is furnished to 310 cities and towns in 
Northern and Central California, the total population of 
the territory served exceeding two and one-half millions. 

At the close of 1927, the total load connected to the Com- 
pany’s system was 1,954,817 horsepower, an increase dur- 
ing the year of 312,939 horsepower, of which 179,521 horse- 
power represents the connected load of the Western States 
and Coast Valleys Companies and 133,418 horsepower the 
additional load on existing lines. 

The past decade has witnessed a very substantial in- 
crease in the utilization of power for industrial and agri- 
cultural purposes, as reflected in the increase of 947,960 
horsepower, or 260.0% in the connected load for power pur- 
poses, compared with the addition of 370,002 horsepower 
or 135.9% to the lighting load. 


CONNECTED LOAD IN HORSEPOWER. 























Increase. 
1927. 1917. 
H.P. ,PerCent 
Commercial and Domestic Lighting_| 642,240) 272,238) 370,002|135.9% 
TURE circ thden iehesioveids- cago nian 1,312.577| 364.617} 947.960|260.0% 
PORE. 60 dvdsitewds ann thnabbe 1,954,817' 636,855'1,317 ,962'1206.9% 








Following is a brief description of the electric transmis- 
sion and distribution facilities necessary to supply the 506,- 
987 consumers connected to the electric system. The figures 
include all properties owned or operated by the company: 


Miles of 220,000 volt lines. _...-.........------ 278.85 

pT eh? 8)! eee 834,29 

TE Oe Ge Fee ME. oa ccc pecccacuccons 2,449.31 

Dies OC. SE MES THE Ms 6 vcenwndcasccnceonns 154.70 
Wishes ili Ge TR. and 3 Shoe dbe cca cncectasaw 3,717.15 miles 

Miles of overhead distribution lines (less than 
th eeennaael aieacamess °c" <"--227-7S 13 90359 

Miles of undergroun: SES oar bn wi oncabaaaisn ; . 
Total Ra bhi octet nnd nmmdddaden se sphannn 13,823.01 ‘ 
Total transmission and distribution system--.....-.---- 17,540.16 “ 


There are 63,681 transformers connected with the distri- 

bution system, having a capacity of 826,574 k. w. 
GAS DEPARTMENT. 

Gas sales in 1927 aggregated 20,214,834,600 cubic feet, of 
which 19,414,594,600 cubic feet, or 11.05% more than in 
1926, represented sales on the Pacific Company’s system, 
indicating an unusually satisfactory growth in volume of 
business. An aggregate of 800,240,000 cubic feet of gas was 


sold during the year to consumers of the Western States * 


and Coast Valleys Companies. 

The cumulative effect of several years of effort devoted 
to the reconstruction and enlargement of generating facili- 
ties, the centralization of gas manufacture in the larger 
and more efficient units and the improvement of gas mak- 
ing processes was evidenced during 1927 in a somewhat 
lower average cost of gas delivered at consumers’ meters. 
The per capita consumption of gas continues to increase, 
each of the 432,263 customers connected to the Pacific Com- 
pany’s system purchasing an average of 45,590 cubic feet, 
compared with an average of 43,310 cubic feet in 1926. Indic- 
ative of the steadily growing average consumption, it may 
also be pointed out that in the last ten years total sales of 
gas on all of the Company’s properties have increased 
136.8%, compared with an increase of 86.3% in the aggre- 
gate number of consumers served. 

Our gas distribution system embraces 4,999 miles of mains 
ranging in diameter from 2 inches to 36 inches, and oper- 
ated under pressures ranging from one-fourth of a pound to 
one hundred pounds per square inch. Expressed in terms 
of pipe averaging 3 inches in djameter, the length of the 
Company’s transmission and dis.ribution mains would ag- 
gregate upwards of 23,000 miles. 

SALES ACTIVITIES. 

The efforts of the sales department continu d to be de- 
voted primarily to increasing the load on the Company’s ex- 
isting facilities. A measure of the success achieved in this 
direction is found in the fact that out of 2,520 major con- 
tracts signed during the year, 2,075, or approximately four- 
fifths of the total required no extension of our distribu- 
tion systems. 

The water supply in our territory during 1927 was ample 
and well distributed, with the result that the utilizatior 
of electricity for pumping purposes in irrigated districts 
was somewhat below the average of recent years. .AS a con- 
sequence, kilowatt hour sales of electricity to agmculturists 
increased but 2% over 1926, the latter year, however, show- 
ing an increase of almost 30% over 1925. There was some 
slight diminution in power furnished to the mining indus- 
try. Sales of electricity for street lighting, commercial 


and residential lighting and heating and cooking, however, 
which yield a higher average revenue than in the branches 
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of industry above referred to, showed the following sub- 
stantial increases: 


Increase % 
. Sal 


in K.W.H es 
over 1926 
ERT TARR rae mag? MEME eee Sail Pen Ge eE AN 12.84% 
Commercial and Residential Lighting. ___..........._-... 11.51% 
Commercial and Residential Heating and Cooking_......... 37.54% 


These increases represent in a very considerable degree 
the result of persistent sales effort along educational lines 
directed to the greater use of electrical appliances in the 
home, to the more adequate illumination of the public 
streets and highways, and to the improvement of commert- 
cial and domestic lighting. 


GENERAL. 


Litigation covering the Company’s gas rates in the City 
of San Francisco during the years 1913 to 1917, which had 
been pending for several years, was finally settled through 
a compromise agreement made with the City early in 1927. 
Under the terms of this compromise the Company agreed 
to refund to consumers who are entitled thereto the amounts 
collected in excess of the rates fixed by the City ordinances 
for the two-year period from July 1 1914 to June 30 1916, 
inclusive, together with interest at the rate of 7% per an- 
num computed to July 6 1921; the balance of litigated reve- 
nues being retained by the Company. All amounts refund- 
ed under this agreement, together with the costs incidental 
thereto, are being charged against the reserve of $1,813,760 
provided in our accounts for this purpose. 

At the close of 1927 there were 1,586 motor vehicles in 
the Company’s service, including passenger cars, trucks, 
buses and tractors, the total vehicle mileage being 12,905,- 
602, a decrease of 7% compared with 1926. Operating costs 
were substantially less than in the preceding year, both as 
respects the aggregate amount and the cost per mile. The 
latter has shown a constantly downward trend since the 
establishment of the automotive department six years ago, 
as follows: 


No. of Cost 

Year— Vehicles. per Mile. 
eels SY pr a9 Re pepe apg 9 ee pa 914 $0.1082 
hg SRR, 2 See RT SS a Soa a a 1.111 .0984 
ich, Oh. «unl Ricldtidl cm dathieniiile Abs cxesibatiedbitlias dealers de 1,159 .0918 
ile id bite ahead adnan stabi bite dabuiiidnidie akin 1.341 .0893 
Benet rdetenssinetth slant les titasmthadids sel chest Miele le ten 1,464 .0870 
UR HS de wh abbindiidh do died de duntahinbtdinade 1,586 0772 


The Company’s accident prevention program, including 
the guarding of machinery, the provision of safety equip- 
ment, and the education of employees in safe working meth- 
ods, continued with unremitting vigor throughout the year 
and it is encouraging to report a marked reduction in ex- 
penditures on account of accidents during 1927, accident 
and damage payments aggregating $78,996 less than in 1926. 
Several of the Company’s districts went through the whole 
of 1927 without a lost time accident. 

The training of foremen in the administrative functions 
of their respective jobs received considerable attention, 
foremen conferenees being held in several of the larger divi- 
sions. The results of this conference method of training 
have proven eminently satisfactory, and it is planned to 
extend this branch of educational work to every division in 
the Company. 

At the close of the year there were 9,546 employees on the 
Company’s payroll, of whom 3,852, or 40%, held service 
badges given in recognition of continuous employment for 
five years or longer, as follows: 


Number of employees holding 5-year badges.._...._._-_._ -. -- 2, 338 
Number of employees holding 10-year badges__-_-____----.- 2 
Number of employees holding 15-year badges__-______-.-.. 2 ee $8 
Number of employees holding 20-year badges__--_._.-.....-_.-..- 269 
Number of employees holding 25-year badges. __-___-_----- 92 
Number of employees holding 30-year badges_-_-____-____..-_ 36 
Number of employees holding 35-year badges__-___.-..-.-.-- 32 
Number of employees holding 40-year badges__-_...----------..- 12 
aia sh ih drtae sec anche Smee ae @, «8 tote eee oe anime a dein ei alae ahes Oe 3,852 


The total amount expended for wages and salaries dur- 
ing 1927 was $16,967,448, this figure including both oper- 
ating and construction departments. The average monthly 
wages of all employees was $148.96 per month, a slight in- 
crease over 1926, and 68% in excess of the pre-war aver- 
age. Pensions paid to superannuated employees aggre- 
gated $65,042, a total of $510,300 having been paid in pen- 
sions in the past fourteen and one-half years. At December 
31 1927 .sere were 83 pensioners on our payroll. 

The Pacific Service Employees’ Association, a voluntary 
organization of employees, numbered 7,258 members at De- 
cember 31 1927. The cost of membership in this Associa- 
tion is practically nominal, its advantages including death 
benefits, temporary financial assistance where needed, edu- 
cational work, in which 845 employees participated last 
year, and social activities. An employees’ disability plan 
is conducted in connection with the Association, the pres- 
ent membership being 4,811, and the amount paid in bene- 
fits last year aggregating $42,627. 

In “lusion, I desire to express my sincere apprecia- 
tion uo. .2e loyal and effective work of the officers and 
employees who have shared with me the responsibility 
of conducting the Company’s affairs. 


For the Board of Directors, 


A. F. HOCKENBEAMER, President. 


PACIFIC GAS AND ELECTRIC COMPANY, MT. SHASTA 
POWER CORPORATION, AND CALIFORNIA 
TELEPHONE AND LIGHT COMPANY. 


CONSOLIDATED STATEMENT OF INCOME AND PROFIT AND 
LOSS FOR THE YEAR ENDED DECEMBER 31 1927, AND 
NET EARNINGS OF AFFILIATED COMPANIES FOR THE 
EIGHT MONTHS ENDED DECEMBER 31 1927, APPLICABLE 
TO COMMON STOCK INVESTMENT OF PACIFIC GAS AND 
ELECTRIC COMPANY. 

Gross Operating Revenue. -_____._......--..-.-.----- $54,719,227 .16: 


Operating Expenses: 
DENN 6 iin ginip nih chong cngensgunerpus $2,981,090.50 
Operating, distribution and administrative 
GORDON . 55. FNuctihcdvdnliabdounbisaee 21, i] Cet 31 


celia tet ee ee ee 


13 
DPN «6.0: a do wikia ners chk acaina ae 4,929 ,934.58 


SOOM. «is cdws Cdn cn cauantedadaaadie wettubak 35,105 ,387 .52° 
Not Operating Reteee <6 bs eis ee den asc cea ae $19,613,839 .64 


Miscellaneous Income: 
Net earnings of affiliated companies for eight 
months ended December 31 1927, ee. 
ble to common stock investment of Pacific 


Gas and Electric Company -_._..-.._---- 61,104.22 
DEMCRINMNOUR: «ca hoe ctaaleeeustetecaeee 540,713.09 
TOON. «2 Gch. eR atielh ws oo ns nese ean 901,817.31 
Sena BOOMING. x6 ac ac eenns Soubacadentnsinsansewunee $20 ,515,656.95- 
Deduct: 
Sees Cee UN oes CoCo cee decd $9,147 .327.77 
Miscellaneous interest. ...........---...- 146,303.35 
TO. on Sev dvesecdu ncaa tune $9,293 631.12 
Less Interest charged to Construction _---_- 216,044.35 
DORM. s cia tes sha cadecccddnaae $9,077 586.77 
Amortization of Bond Discount and Expense 467,819.19 
TUE sists cde ad esccndeuweeudnaehenesueataee 9,545 405.96 
I I a od as be ad pecety ay 50 th eco dle inpheisiniicpies an angel cas ohne ia $10,970,250.99 
Deh Cy E, GU cocccccagauwancdedansnaceeouue 11,390,079.94 
Se IN. 6 oc cine ecto decbewh cde deb cane nmanane $22 360,330.93 
Less Net Profit and Loss Charges_______.-------------- 272,390.02 
Surplus before Deducting Dividends-.----_--.--------$22,087,940.91 
Dividends: 
On Preferred Capital Stock (6 } err ery $3 969,058.69 
On Common Capital Stock (8%)-.---....-- 4,892 ,351.78 
TORRE: . .icactin hime amhiigomdbined dhanapnn abe 8,861,410.47 
Surplus, December 31, 1927, inclu 986i. 104.22 undis- 
tributed ted earnings of affiliated compa 


noe acacsanaaee $13,226 530.44 


CERTIFICATE OF AUDIT. 

We have made a general audit of the accounts of the 
Pacific Gas and Electric Company, Mt. Shasta Power Cor- 
poration, California Telephone and Light Company, and 
affiliated companies for the year ended December 31 1927, 
and 

WE HEREBY CERTIFY that in our opinion the above 
statement of income and profit and loss is correct. 

HASKINS & SELLS. 

San Francisco, April 5 1928. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 1927. 


ASSETS. 
Plants and Properties: 


Pacific Gas and Electric Company and 
Mt. Shasta Power Corporation. ----_-.- $297 ,917 ,074. 
California Telephone and Light Company 2,517 
Total Plants and Properties-----..--..-.---------- $300 434,894.72 
Discount and Expenses on Capital Stocks--.---------- 9,256,693 .98 





Investments: 


Capital stocks of affiliated companies -- --- $9,388 ,253.10 
Advances to affiliated companies for con- 
PL. ose aasomoguan ak oowaewn 4,452,782 .57 


Miscellaneous... . . - - -os20--cccoccese 131,668.19 


Total Investments... . . . - 2... --- 200 eo eo oe ne nee 


f Sinki Funds (excluding 
eee SS Bondsin Sinking Funds): 
Cas par DP aE Set ep ee EE $197,738.88 
n Sinking 
a 3 rete ae 7 oe bknbee nddeesnae 172,069.45 


Total Trustees of Sinking Funds---.....-..--------- 





13,972,703 .86- 





369,808.33 


Current Assets: 
eee p rea cer agri na 885,774.46 
Cash on deposit wit : 
tbo ow 3,916,370.25 
teeforredemptionofbon $11,902,144.71 


Notes receivable - - ------- $628,843.71 
hacen receivable- ----- 4,758,435.13 
Wee 665 cee ees $5,387 ,278.84 


Less reserve for doubtful ac- 


counts and notes 179,597 .68 














————_ 5, 207 681.16 
ary Ee soostvanee, from orn 
mon 
Ae ay  ectecrantecerlnare overs RT = ye 3-226 er 26 
Materials anG GUIDES. 2.2225 .0-cussce . ‘ ? 
dividends on invest- 
ya asap erate tamer gain 27,437.84 
Total Current Assets... - ..------- conn cn ccccceece 24,208,263 .99 
Deferred Charges: 
Unamortized bond ee Ne one expense. $8,806,399.37 
ibu suspense 
ee a 
Total Deferred Charges - -...-------ncccceee-onenee 8,907 ,538.23 
Wate: west a acme anann me heii $357 149,903.11 
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LIABILITIES. 


Capital Stocks of Pacific Gas and 
Electric Company, including Stocks 


subscribed for but not fully paid: 


First Preferred Capital Stock.......... 
Common Capital Stock. .$65,762,598.33 


Less Owned by Subsidiary 


CE coos ntswewdes 48 433.33 


Funded Debt: 


Pacific Gas and Electric Company Bonds.$151,005,000.00 
Bonds of Subsidiary Companies-_-_--.-..-.-. 
Bonds of California Telephone and Light 


Total Funded Devt... . 2... ccccceccccccccesssecese 


Current Liabilities: 


Bonds called but not redeemed_-__..--.-- 
RR FOR « is ct cntedscaneccsres 
DRED CUR a oo 0 0 as tvcasntesen 
Meter and Line Deposits_........----- 
DE shtkvduswecwnitcannibdnaban 


DE SE BPO i a carbanwacescccenes 
Accrued Interest—Not due-__........-- 
Accrued Taxes—Not due_........-.--- 


TO CRIES SH sé Kn cee ectccctdacrsnssdeen 


Reserves: 


For Northern California Power Company 
Consolidated Plant Adjustments and 


Accrued DepreciaGon.... .......<..... 


es. dine cb tboatakiuicionen = 
Insurance, Casualty and other. ____.--_ 
Reserve for amounts charged to consum- 

ers in excess of rates allowed by city 


isi i wakes oar ws aie se 


EY CNT 6 ba nb en dedbsdien cdebesdanmneeeeeD 
PREC Les icsnbancchisdcneetoahdaksedecanuats cee 


CERTIFICATE OF AUDIT. 

We have made a general audit of the accounts of the | 1915----- 
Pacific Gas and Electric Company, Mt. Shasta Power Cor- | }917 
poration, and California Telephone and Light Company | 1918----- 
for the year ended December 31 1927, and 
WE HEREBY CERTIFY that in our opinion the above | 1921----- 
Jonsolidated Balance Sheet is correct. 


HASKINS & SELLS. | 193572777 
1 


San Francisco, April 5 1928. 


$71,766,081 .91 


65,714,165.00 
Total Capital Stocks of Pacific Gas and Electric Co_-_-.$137 ,480,246.91 


Capital Stocks of Subsidiary Companies not held by 
Pacific Gas and Electric Company and Unpaid 
PES SRNODE s cccceccassncevcesensesaunns 





18,339,700.00 





$3,516,010.00 








22,680,418 .94 
12,865,426 .22 


HISTORICAL RECORD OF OPERATING STATISTICS. 
ELECTRIC GENERATING STATISTICS. 










































































$357 ,149,903.11 





























Hydro-Electric | Steam-Electric| All Generating Peak 
Plants. Plants. Plants. voad 
‘actor 
Year. Instal- Instal- Instal- ‘or Syst 
lationin| Num-|lationin| Num- |lationin Your <a 
H.P. | ber. | H.P. H.P. |(Per Ct.)| H.P. 
IGiswescha 123,740] 4 94,100 217,840) 59. 1 
£056. cnadé 121,059} 4 |109,517 230,576 60.6 there 
| om 122,400} 4 /|109,517 231,917); 59.4 |187,051 
|. ee 155,027; 3 /|106,568 261,595) 62.0 |189,019 
|: ee 164,075; 3 |106,568 643) 61.6 [|212,161 
1,306.26 | 1918------ 163,003; 3 /|100,536 263,539) 63.1 |223,465 
' ; C): 210,924; 3 /|120,643 1,567} 60.7 |250,851 
tC: 263,673) 4 |156,836 0,509) 64.9 |347,1 
:  _ ae 308,244) 4 {173,592 481,836) 63.9 (356, 
C 417,829) 4 {173,592 591,421} 62.5 (398.710 
| aoe 415,348) 4 [173,592 88,940) 64.2 /|411,454 
i | =——— 426,239| 4 (|190,349 616,588} 62.5 (460,725 
ao 534,818) 4 /|190,349 725,167| 60.0 |509,496 
19ieceses 536,829) 4 /|190,349 27,17 60.5 (545,536 
170,070,000.00 | 1927------ 621,213' 9 '206,266 27, 60.3 ‘589,233 
ELECTRIC DISTRIBUTION STATISTICS. 
Miles of | Miles of | Num- Total 
Overhead| Under- Connect'd Sales of 
Year. Distri- Son Sub- | Load on lectric 
bution ribu-| sta- System HY, 
Lines. \tionLines. in H. P.\ (K. W. H.) 
iy 3,484 74.9 425,783) 416,481,000 
|) 3,685 81.4 478,598) 452,004,000 
\) 3,836 82.7 525,541] 494,091,000 
- i)! 4,030 88.6 599,343) 521,553,000 
14,052,504.78 | 1917__._- 4,500 112.5 636, 587,144,000 
i ° ar 4,592 113.2 663 ,399| 628,923,000 
to: 331 114.7 773, 658,449,000 
i; == 842 135.5 921 ,018/1,042,266,000 
(Ol —— 7,051 146.0 1,044,21 021,821,000 
\. 7,356 148.9 1,110,679/1,098,123 ,000 
i _—__- 8,333 153.3 1,231 ,201/|1,199,063,000 
 —e 8,962 158.7 1,367, 334,035,000 
Ss 9,498 180.6 1,498,878/1,351,798,000 
i, 0,304 195.5 1,641, 514,981,000 
0 — 13,609 213.6 1,954,817'1,657 ,965,000 
GAS DEPARTMENT STATISTICS. 
Total Daily Miles Number 
Capacity of of of Gas Cubic 
Year. Generators Services Feet 
(Cubic Feet). | Mains Laid. So 
i) 18 43,130,000 | 2,374.18 | 182,914 7 429,480,300 
= 18 3,130,000 | 2,516.25 ,08 7,648,251, 
17 54,220,000 | 2,645.62 | 190,354 8,325,618, 
17 54,400,000 | 2,779,27 | 196,818 8,174,225,400 
RTS 18 60,744,000 | 2,878.60 03 ,553 8,537 ,925,100 
18 72,744,000 | 2,903. 207 ,528 9,255 ,960,600 
., —_—- 20 71,594,000 | 2,996.34 | 215,077 9,792,385,600 
1920..... 20 71,806,000 | 3,005,97 | 224,639 | 10,644,650,000 
19 72,470,000 | 3,167.92 953 | 11,483,551,100 
== 18 73,410,000 | 3,339.13 | 251,136 | 12,353,849,000 
19238....- 18 68,010,000 | 3,608.01 .338 | 13,674,794,300 
17 83,840,000 | 3,833.13 | 294,389 | 15,277,477,500 
eres 16 106,148,000 | 4,108.26 .769 | 16,200,951,000 
= 17 112,100,000 | 4,468.25 | 349,598 | 17,482,206,900 
OO 19 119,096,000 | 4,998.52 | 385,812 | 20,214,834,600 








THE KANSAS CITY SOUTHERN RAILWAY COMPANY 





TWENTY-EIGHTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1927. 


Kansas City, Mo., May 1 1928. 


To the Stockholders of 


The Kansas City Southern Railway Company: 
The twenty-eighth annual report of the affairs of your 
Company, being for the year ended December 31 1927, is 


herewith presented. 


SUMMARY OF OPERATIONS. 


That portion of the system lying within the State of 
Texas, the mileage of which is included in the operated 














mileage of your Company, is operated separately by its 
owner, the Texarkana and Fort Smith Railway Company, 
which maintains its own general offices and books of ac- 
count at Texarkana, Texas, in accordance with the State 
law. The reports of that company are, however, combined 
with those of the parent Company in so far as necessary 
to enable a comprehensive survey of operations for the en- 
tire line from Kansas City to the Gulf. 
statement shows the results of operation for the year, com- 
pared with such results for the preceding year: 


The succeeding 






































1927. 1926. Increase. Decrease. 
Average Mileage Operated... ___....-..._-.._.__ 865.10 865.10 
Railway Operating Revenues: 
tale se clodandeckWckds savien luaiwe $18,489,931.22 196,796.20 83.01%| $293,135.02 
e BOT oon nanan nn enna enna naan 1,418,707 .34 615,558.55 Tae 2!" Scdeoeee $196,851.21 
i a ce lat i le ei 12,609.26 13,726.4 oD TPR eee 1,117.23 
Exprnnll -----2- nn nooner en eee een eee nee 276,036.58 294 420.57 ae Sheen ome 18,383.99 
es = Bassenseraeay Tt 466 290.29 463 456.58 2.11 ,833.71 
orl 3 SE EIR ET, ELAR REE, 4,830.56 464.0 .02 366.47 
; ing (a RI, 9 sana a ics Ee alia cieliaha: 1,091 ,724.05 1,044,371.88 4.77 47,352.17 
Specie ERATE 6,592.74 47 y 1,119.02 
t n> J i a a 16,871.6 5,043.80 .02 11,827.80 
ncidental and Joint Facility _............_____- 265,012.05 278,634.74 at gerd 13 622.69 
Nn a $22,048 .605.69 $21,921,946.62 100.00%| $126,659.07 
Raliwey, Operating Py . 
ntenance of Way and Structures___.......__- $2 .603,629.51 $2 506,164.72 11.43%] $97,464.79 
Maintenance Oe NR ek 3,496 470.99 3,523,779.93 ie lie ae i $27 308.94 
, REEDS deeecgquoapenessmpenasecspnas 6.789:783.36 6.feeo7ai8 | 30:87 | 18:809:18 
ja th ah i ge ae We lb ee at sk ie ee a eee ° af o ° ’ . . ’ ° 
eae ~~ wyhasanppemuueneernemnnneneeaneonetene 1,17 pap oe Loreossen | 4st | | 9604734 nigh 
Transportation for Investment—C?_.._........~. "'27)157.59 "30,883.31 14 p< Dane 3,725.72 
I et We ee 6 gn pe oe oe oo oe $14,764,490.99 $14,548,658.41 66.37%| $215,832.58 
Net Revenue from Railway Operations ___._.______.- $7 ,284,114.70 $7 373,288.21 SEMEL aihanene $89,173.51 
Railway Tax Accruals _............___.__. 1,396,770. 
Uncollectible Rellvar Reveuuee 72777777777277777777 $1,806,779-38 eee | SRS ~aaaceg | 8OP* 
Railway Operating Income- ---___._......-_......-.- $5.879,872.36 $5,929 ,587.48 TOBE: dacicnes $49,715.12 
Equipment Rents—Net debit___.___.____._.__________ 1,019 ° 
Sand Vedi hente—tten 4ebla. 2222-7 22222222222 $1,089 118-38 Me isase | 22222 | me ects 
Net Railway Operating Income____________._.__.__- $4.768,019.20 Oe ee baa E — hee ks $235,824.20 


Ratio of Operating Expenses and Taxes to Operating Revenues __ 
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OPERATING REVENUES. 


The increase of $126,659.07 in Operating Revenues re- 
sulted from the following causes: 


OPERATING REVENUES. 
Freight Revenue: 
Increases due to the greater movement of 


Orude petroleum from Oklahoma fields to 
refineries in the Port Arthur, Tex., district$1,398,.966. 


08 
Cross ties purchased by other railroads - - _ _ __ 127,768.05 
Forest products other than pine lumber and 
ta re ee 102,340.88 
leum and its 92,228.81 
Whess for export thevumh Guiipat. | Seah Te 
ulf porta........ J . 
BED PEEING bc cc mcdlecadcoucudun 130,128.57 
Decreases due to the lesser movement of 
Pine lumber, caused by the depletion of forests 
along the rails of your company --_-__-.._-- 463,390.92 
per gh Dt 
prov iocal cro the 
7 oo Renate it i 486,734.83 
Sulphur and brimstone, co uent upon the 
exhaustion of deposits at Sulphur Mine,La 123,724.13 
fruits and vegetables, caused by un- 
favorable growing conditions and by a re- 
duced movement of bananas from New 
Orleans to the Northwest__.........._.-_- 122,306.22 
Cotton, cotton seed and cake. resulting from 
unfavorable growing conditions -_____.__-- 116,245.49 
Bituminous coal from the Missouri-Kansas 
I 83,648.93 
Clay, gravel, sand and stone, used in highway 
NY hs odd Gerskoean a eh okee ved 80,972.31 
Hay from Kansas City to southern territory -- 70,413.74 
Less than carload consignments, on account 
of the competition of motor trucks_—....-- 100,312.84 
————— $293 135.02 
Passenger Revenue: 
Decreases due to less business on account of the 
construction of new highways and the use of 
motor vehicles, “ 
ere er tte a eae eee > $169,832.45 
SR a da adskissvcbocewabudetsaan ’ ° 196,851.21 
Mail Revenue: : 7 
Decreases due to less space used by the United States Post 
Office Department... .. Blethen aN tas 18,383.99 
" Eaeiee Gan tate grea’ f fresh fruits 
ue the ter movement by express 0: 
and vegetables in carloads... Ci sdiaee eauanctae 2,833.71 
Switching Revenue: 
Increases due to the greater number of cars 
handled at 
IITs MI Ss sis as ys alin te i co as es $38,858.51 
Ee nS cid dkpwi oc cdiedelidadics es 493 47,352.17 
Other Revenues: 7 
I id) he eda dah hh dd dua eee Me 12,196.06 
Incidental and Joint Facility: 
eG ie che ws wens eaaws wieae 13,622.69 
Net increase in operating revenues. ____...........------ $126,659.07 


OPERATING EXPENSES. 


The increase of $215,832.58 in Operating Expenses result- 
ed from the following causes: 


OPERATING EXPENSES. 
ony of Way and Structures: 





mcreases on account of 
Renewal of rail in main line__._..........---. $171,409.00 
Gravel ballast used in replacement -____..-.-_-. 73,695.31 
Floods and high water_-.......-..-.---.---- 71,227.03 
a SEE, a ee aera 24,105.99 
Renewal of a greater number of cross ties... --- 17,148.28 
Miscellaneous items (Net) ----...--..-----.- 9,462.23 
Decreases on account of 
Larger amount chargeable to other com es 
as their proportion of extraor ten- 
ance expenditures on joint tracks._.......-- 166,159.26 
Bridges, trestles and culverts. -_..........--- ,981. 
>. 2. eS Spar SoS 23,219. 
Shops and enginehouses--.............------ 33,376.13 
Signals and interlockers---_..............--.. 9,328. 
Station and office buildings. -__........----- 7,297.13 
Ordinary track maintenance--_-..........---.- 18,221. 
$97 464.79 
Maintenance of Equipment: Increases on account of 
Heavy repairs to locomotives ---........---.-.- $66,012.74 
Repairs to passenger-train cars_.........---- 29,198.10 
docs 2 ak et De eg ones a ohne nc insane dl 12,725.26 
Depreciation of work equipment -_-_.....-.--- ,447.13 
Miscellaneous items (Net) ---.--..-..------- 712.55 
H ox aueure " f lassified repairs to 
eavy expenditures for c 
fi t-train cars in 1026. . ...........-..02- 108,753.24 
Power plant and shop machinery -.--...-..--- 16,241. 
Retirements of locomotives. --.......------- 7,236.16 
Maintenance of work equipment used on joint 
joint tracks assumed by other companies.... 138,174.60 
————_ 37,308.94 
Traffic: Increases on account of 
u ee ee idadewsanne ds wenn om $14,339.59 
ELLE 18,181.07 
M menue sees (ING)... . ... ~ 02 eacecnene 1,255.08 
ecrease on account of 
eS Oo onc cenacesisen dun 4,873.82 
———_ 28 901.92 
Transportion: Increases on account of 
Locomotive, yard and train service, caused by 
heavier traffie and higher wages of yard forces $71,768.37 
CE. os cadacnddadeeccuccdscuseuuecns 72,973.72 
Su REPOS EE Oe eee 9,383.79 
M ew a | eS 2 6,606.4 
Decreases on account of 
oy Ee $150,998.23 
Consumption of fuel (Increase) - - -- 9,075.08 
141,923.15 
———-_ 18, 809.18 
Miscellaneous Operations: 
Diipestianeous Goerense (Net) . ......ncccceccccsesccccse 807.33 
General: 
Increases on account of 
E ditures in connection with the consoli- 
I a tg A aan $72,790.08 
Wats OF CRTIE SONOOE < «. 5 nn cn cccccsnccesce 28,701.52 
Miscellaneous decreases (Net) -.......-...--- 6,444. 
95,047.24 
Transportation for Investment—Cr.: 
Increases due to the smaller quantity of materials for con- 
struction purposes conveyed in revenue trains_---.....- 3,725.72 





Net increase in operating expenses-_.-_.......---------- $215,832.58 











TAXBS. 
Following is a statement of charges on account of taxes, 
compared with the preceding year: 


1927. 1926. Decrease. 
State, county and 1 taxes .$1, > J A ’ ° ’ . 
Wodadel tended eanitos sare $1,057,188.00 $1,095,542.29 $38,354.29 





339,582.26 334,223.08 5,369.18 
capital stock tax.........  -.--..-- 7,252.00 7.252.00 
ye SNL ee a $1,396,770.26 $1,437,017.37 $40,247.11 
SSS SSF Sa 


The decrease in State, county and municipal taxes, and 
the increase in Federal income taxes, were due to the ad- 
justment of reserves. 

The decrease in the Federal capital stock tax resulted 
from the repeal of the tax, effective Jane 30, 1926. 


REVENUE TONNAGE. 


The revenue tonnage movement for the year, as com- 


pared with that of the year preceding, was as follows: 
For the year ended Dec. 31 1927: 





Revenue Tons one mile—North__._......- 828,724,106 
Revenue Tons one mile—South.__._.....-- 1,102,905,193 
————— 1, 931 629,299 
For the year ended Dec. 31 1926: 
Revenue Tons one mile—North__....-..- 843 495,094 
Revenue Tons one mile—South_._........- 890,167,889 
1,733 662,983 
Increase in Revenue Tons one mile___...........--.___- 197 ,966,316 
SSE 


WAGE ADJUSTMENTS. 


Adjustments in the wages of employees of your Com- 
pany were made during the year as below stated: 

On January 1 1927 an increase of approximately 3.8% 
was granted to clerical and station employees. It is esti- 
mated that this increase will aggregate $55,000.00 per an- 
num. 

On January 1 1927 an increase of approximately 3.6% 
was granted to maintenance of way foremen and assistant 
foremen, which it is estimated will amount to $10,560.00 
per annum. 

On March 1 1927 on increase of approximately 4.5% was 
granted to mechanical department foremen. It is esti- 
mated that this adjustment will increase the payrolls to 
the extent of $8,279.00 per annum. 

On March 1 1927 an increase of approximately 5.6% 
was granted to yardmasters, which it is estimated will 
aggregate $3,060.00 per annum. 

On May 1 1927 an increase of approximately 3.8% was 
granted to train dispatchers, which it is estimated will in- 
crease the payrolls $2,384.00 per annum. 

On September 1 1927 an increase of approximately 3.6% 
was granted to telegraphers, the resulting increase in pay- 
rolls being estimated at $14,700.00 per annum. 

On June 25 1927 in accordance with the provisions of the 
Railway Labor Act, approved May 20 1926 a Board of Ar- 
bitration awarded an increase of 7.5% to yard conductors 
and brakemen on all railroads in the western territory, 
effective March 1 1927. It is estimated that this award 
will increase the payrolls of the Company about $35,245.00 
per annum. 


COST OF SUPPLIES. 


The prices of supplies consumed in operation and of ma- 
terials used in construction and maintenance, fluctuated 
between somewhat narrow limits. In some instances there 
were increases, while in others there were recessions. The 
price of fuel oil declined 7.56%, and that of coal receded 
7.54%. ‘The appended exhibit shows the approximate av- 
erage changes in the costs of principal materials in com- 
parison with the preceding year: 


DESCRIPTION OF MATERIAL. 











Maintenance of Way and Maintenance of 
enone of Decrease. Equipment (Concluded) Decrease. 
Angle Bars------- be a le ee eae; = Ol Pee ee J 
Anti-Creepers—Rail_---.---- 8.8% | Car and Locomotive Replacers 3. 
Bolts—Treated Track ------- 1.0 Cast Grey Iron____-_.- 
Se Re ci a woo owe ons 4.3 Castings—Malleable Iron__.. ---- 
Frogs, Crossings and Switch Castings—Steel-__......----- 4.0 
Ma sib ici oune eas te Copper—Sheet-_-----....--- 6.3 
oN a ere © | Copper Ferrules._--..--.--- 6.3 
Lumber—White Oak- --__---- Lt SEIS 003 2e heasescceoeoe 5 
Lumber—Yellow Pine_-__---- 9.1 |) Re Py ees .5* 
Paint—Bridge and Metal__-- 2. Iron—Merchants Bar -- ----- 6.8 
Paint—Depot and Building... --..|Iron—Staybolt__....-.----- -.-- 
pe, Re ae ee, rr eee 1.1 
Rail—Standard Open Hearth. —_ ._.|Lumber—White Oak-------- 1.2* 
Roofing—Texaco__.___.._.... ....|Lumber—Yellow Pine_-_----- 10.4 
Shingles—Asphalt__.-.----- 11.8 |Nails—Common Wire- ------ 4.1 
Shovels—Track.........-.-- ___.|Nuts—Hot Pressed___..-..-.-- 16.2* 
Spikes—Track~_-_.....-..--.--- 2.6 Paint—Freight Car_-__-_---- 7a 
Tie Plates.___.____.------. 4.4* | Pipe—Merchants Black Steel. .4 
Tools—Roadway ----------- 2.9 ON SRN aE eee 1.4* 
Wire—Barbed--_..-..-----.-- 10.0 Roofing—Galvanized Car... 2.3 
a Soe ay aes wee sein as 
Maintenance of Equipment— prings—Helical__......---- 7 ee 
Air Brake wae > - _ a 8.4% | Steel—Fire Box Sheet_.-..-.-- 3.2 
Air Brake Material_-_-.------ _._.|Steel—Tank Sheet___-__---. pe 
Asbestos & Magnesia Material 4.2* | Tires—Locomotive Driving.- --.-.- 
Axles—Engine-.......-.----- oo Oe Ae ae 
DLE wh biddncawscbcee 12.3 Upholstering Matertial_-__.-.- 2.0* 
Belting—Leather.--.------- 8 Waste—Cotton, Colored, 
Bolts—Machine-.----.-..---.-- 6.2* Mt Eas uc enna actnee 16.6 
Brake Beams—Metal, Freight -__-.| Wheels—Cast-----...------ alias 
Dew e. . + 2snatssonnnane 9.0 
DS cadaweeenwn ae 5.5* (*) Increase. 


CONDITION OF EQUIPMENT. 


The program for the rehabilitation of equipment was 
carried forward. During the year 718 freight cars were 
put into good condition, while 24 freight cars were dis- 
mantled and their value was written out of the property 
account. 
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MILES OF RAILROAD. 


The track mileage operated by your Company at the end 
of the year was as below stated: 








First Second 

Main Main Other Ali 

Main Line Owned or Controlled Trak, THEN, Sh9-01 1,263.20 
or Controlled ------ J . d 4 

Branch Lines Owned or Controlled... 64.16 past 24.41 88.57 
Total Mileage Owned or Controlled. 841.17 17.18 493.42 1,351.77 

Branch Lines Operated under Lease-- 5. pilin aan . 
Lines Operated under Trackage Rights 17.99 5.11 16.41 39.51 
Total Mileage Operated... ..--- 865.10 22.29 509.83 1,397.22 





The total track mileage of the system was increased from 
1,388.72 to 1,897.22, making a net change of 8.50 miles, 
which consists of the following items: 

Additions: 
Second Main Track, Gas Center, La., to Harriet St., Shreve- 


=, DRM ta Nitthbhibknvne ranma sho tehmnenennamend 2.00 miles 
ard, Terminal, Industrial and Side Tracks owned or jointly 


Gn bbb dee bds ck bauwansdcinnencnbdbeain nek seem we S 
Lines operated under trackage rights. _-.......--------.--- am” 
TE SEE ccadiweccsbobucbdcvdsnsusexsnsasenas 8.50 miles 


EQUIPMENT. 


The Rolling Equipment owned or othrewise controlled on 
December 31 1927 consisted of: 


Owned Pea 
Tie nasocvoutisdubbitindialstssons 150 43 Totes 
po ee eee 81 ee 81 
Freight-train Cars in Commercial Service_____-_ 3,431 795 4,226 
Freight-train Cars in Work Di sans tiled Ais 445 dab "445 

Tob iid bhi & ebb Phe ee eeobdma seams a 7 “cae 
‘WE > ad hess. Se wesclssckcce 33 Sah aoe 43 
NC Si vende asic te we actinic aps insta aie 4,234 808 5,042 


In addition to this railroad property, its rights of way, 
real estate, buidings, equipment and appurtenances, the 
Company controls, by virtue of its ownership of securities, 
all the property of the following corporations, viz.: 


THE ARKANSAS WHPSTERN RAILWAY COMPANY. 


A standard-gauge line from Heavener, Oklahoma, to Wal- 
dron, Arkansas, 32.33 miles, together with rights of way, 
buildings and appurtenances; controlled by your Company 
through ownership of all the capital stock and bonds. 


THE KANSAS CITY, SHREVEPORT AND GULF 
TERMINAL COMPANY. 


: Union depot property at Shreveport, Louisiana, includ- 
ing its real estate, buildings, and 1.58 miles of yard and 
terminal track ; controlled by your Company through owner- 
ship of all the capital stock and bonds. 


PORT ARTHUR CANAL AND DOCK COMPANY. 


Lands, slips, docks, wharves, warehouses, one grain 
elevator (capacity 500,000 bushels), &c., all at Port Arthur, 
Texas, controlled by your Company through ownership of 
all the capital stock. The bonds of the Dock Company are 
outstanding in the hands of the public. 

Under an agreement entered into as of February 1 1923 
all the property of the Port Arthur Canal and Dock Com- 
pany is leased to the Texarkana and Fort Smith Railway 
Company and operated by the Railway Company pursuant 
to the terms of the lease. 


THE K. C. 8. ELEVATOR COMPANY. 


One grain elevator, of capacity 1,070,000 bushels, situated 
at Kansas City, Missouri; controlied by your Company 


through ownership of all the capital stock. No bonds have 
been issued or authorized. 


THE KANSAS AND MISSOURI RAILWAY AND 
TERMINAL COMPANY. 


A company operating an electric switching line in and 
through Kansas City, Kansas, which connects with the 
present terminal tracks of your Company and forms an 
intermediate connection between your line and a substan- 
tial interurban line serving an industrial territory from 
Kansas City, Kansas, to Lawrence, Kansas, a distance of 
about 35 miles. Its property, the construction of which 
was completed on June 30 1924, consists of 5.56 miles of 
main track and 4.73 miles of yard and side tracks. Control 


is had by your Company through ownership of all the capi- 
tal stock and bonds. 


THE UNION LAND COMPANY. 


A company owning 126.09 acres of land in and adjacent to 
Kansas City, Kansas, and North Kansas City, Missouri, suit- 
able for industrial sites. All the capital stock is owned by 
The Kansas and Missouri Railway and Terminal Company, 
and control of the Land Company is had by your Com- 
pany through its ownership of the Terminal Company. No 
bonds have been issued or authorized. 


INDUSTRIAL LAND COMPANY. 


A company owning 365.45 acres of land, situated in the 
northeastern part of Kansas City, Missouri, and acquired 
for future yard expansion; controlled by your Company 
through ownership of all the capital stock. No bonds have 
been issued or authorized. 





ADDITIONS AND BETTERMENTS. 


Net expenditures were made for Additions and Beitter- 
ments to road and equipment in the amounts following: 


Wor BOG. ovisowsdsthecmdenvsamossesponencten $820,041.20 
Ad zawpuens wane gerernsepene<nserescese 1 2 .0eT 38 
or Genera xpendi EPEsenecesescesoussoose 
————————_ $833,574.85 


A classified schedule of such expenditures is presented 
in the statistical section of this report. 

The bridges, trestles and culverts of your road were im- 
proved by increasing the length of steel bridges from 
24,075 feet to 24,099 feet; increasing the length of concrete 
bridges from 372 feet to 437 feet; decreasing the length of 
wood trestles from 58,844 feet to 58,769 feet; increasing 
the number of stone and concrete culverts from 722 to 728; 
and increasing the number of concrete pipe culverts from 
232 to 260. A table showing the progressive improvements 
made in bridges and culverts from June 30 1900 to Decem- 
ber 31 1927 appears in the statistical section. 

Ballast was applied during the year in new yard, ter- 
minal, industrial and side tracks in various locations at a 
cost of $43,455.02. The condition of your main line with 
respect to ballast at the end of the year is shown by the 
succeeding tabulation: 


Section of 6 inches or more under ties.........-..-.---.--- 773.11 miles 
Section of less than 6 inches under ties.__-._...-.-.------- oie 
Total main line mileage owned------.------ yp dannnnts 777 .01 miles 








New 100-pound rail was laid in your main line between 
Mile Posts 234 and 248 in substitution for 85-pound steel, 
13.95 miles. The weights of rail in the main line at the 
end of the year, including adjustments and corrections of 
measurements, are aS shown by the tabulation below: 





Rail weighing 100 pounds per yard.-..-.---.-.-.--.-------- 88.63 miles 
Rail weighing 85 pounds per yard.-.-.-.-....-------------- 680.16 “ 
Rail weighing 80 pounds I. 5th ax ik tg as th alin ih dt aan aan te 2 Silgs 
Rail weighing less than 80 pounds per yard.........-.---- | a 
Total main line mileage owned--.-.-..-...------------- 777.01 miles 








Work was continued upon the schedule for the reinforce- 
ment of track through the application of tie plates, with a 
view to stability, permanence and economy of maintenance. 
The expenditure for this purpose was $102,922.56. 

Expenditures have been made for new station buildings, 
required by public authority or made necessary by the de- 
mands of traffic, as follows: 





Prior to 
27. 7. Total. 
Geater MEL > 55h os mutacin we me ee emt $19,795.03 $2,058.12 $21,853.15 
EE Dc annie cccueetinn 14,067.69 5,959.76 20,027.45 
Memes, TA. «+ oo + anqepweee 17,380.07 5,378.19 22,758.26 
pe Ae ie a ee ee ee 19,153.60 19,153.60 
Weed aise sic. gosiied toe $32,549.67 $83 .792.46 


$51,242.79 





Other principal items of additions to and betterments of 
your property, together with the amounts expended there- 
for, were as follows: 





Prior to 
1927. 1927. Total. 
Shop improvements at East 
Kansas City, Mo. 
New machinery and tools__._. $12,318.59 $4,067.82 $16,386.41 
Shop 1 v1 ptccemes at Pittsburg, 
as.: 
New machinery and tools._... 263,262.91 18,277.19 281,540.10 
Floor in machine shop--_-_--.-- 5,558.46 3,810.68 9,369.14 
Lunch room for enginemen 
and shopmen._...-------- 1,452.15 6,334.58 7,786.73 
LAT DR eceiiichaneeees meoksnes 11,286.36 11,286.36 
Deep well and water supply 
anes An ASML glial apie ie a aaa aaa 9,062.55 9,062.55 
me ieee at Heavener, 
New machinery and tools - - -- 18,421.49 10,177.89 28,599.38 
Extension to enginehouse- - -- 51,022.49 3,854.74 54,877.23 
Twin span deck 105-foot turn- 
table, el c tractor and 3 
dead e hauler____-_-- 31,557.26 1,889.46 33,446.72 - 
Shop improvements at Shreve- 
additic oe tracks i h 
ona) n shop 
| Rag rae 26,112.11 1,090.53 27,202.64 
Shop eon at Leesville, 
Extension and improvements 
to boiler washing plant_._.. -------- 3,986.37 3,986.37 
New or improved water treating 
plants: 
rr ee uae | eee seem 4,527.16 4,527.16 
BE cnacadase” §  anoteney 146.79 146.79 
NOGEEO, BP eiinacconsassen | wesccoce 1,105.48 1,105.48 
Watts, Ceti Ss.cescdes  §  sosnsess 434.99 434. 
Pies Gk ee ee cdaed’. ~~ aecewnns 329.48 329.48 
ee nae | srescwee 750.17 750.17 
Construction of Henning and 
ee edun Deiar t oS eae 
ne- es Canal near Po 
Neches and Port Arthur, Tex 221,698.02 11,529.82 233 ,227 .84 
Separate and raise grade and 
construct double track main 
line from Harriet Street 
Shreveport, La., to Texas an 
Pacific crossing south of Cedar 
Gesve, 1#....4..-..-t5es 113,988.98 171,391.54 285,380.52 
Construction of a 3,120-foot 
extension to Douglas Island / 
track, Shreveport, La------- 131,315.64 10,277.79 141,593.43 
Construction of 4,408 feet of new 
track, including paving and 
e, in Commerce Street, P 
Beevers, G@.. .2. . 2. <65-- 14,343.26 6,826.44 21,169.70 
Paving a 9-foot strip along 5,230 
feet of track and 2 turnouts in 
Railroad Avenue, Beaumont, 
, SIRE a ee 11,587.17 33,977.04 45,564.21 
Increasing weight of rail from 
85-pound to 100-pound steel 
in main track and 42 turnouts: 
pe Re eee eee ee: 31,729.48 31,729.48 
Mile 248 to mile 286_.....-- 83,453.88 2,716.73 86,170.61 
Carried forward. ._...---- $986,092.41 


$349,581.08 $1,335,673.49 
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© xtension of passing tracks > 
cides «15 cinimemmminth 3,607.99 3,607.99 
DEPP MPCCSiLasewoschn | cee ces 8,987.84 8,987.84 
e uliff, Low Cede diibbibbs |) idbibebobié RES e:4 36eue 88 
, ex -“meeneneeeceeoe «#s<«e«<««< , - , . 
ook: 4 Cicettatbanha  “keedh ese 9,199.86 9,199.86 
Fi300 Weseak foot eEGds 18,693.20 18,693.20 
yh 
of pile Lp amen y soe 9 
north and south banks 
River above le 87,438.73 87,438.73 
‘Construction .535-foot 
sput track to aarvs the Butler 
Manufacturing -, Kansas 
a i 7,561.75 7,561.75 
Extension to berry shed, Neo- 
PT ide wtb ctieiibnd:  sepuncee 4,748.28 4,748.28 
deck dergrade crossing 
un e ° 
th iii hei: nooiedes 10,014.77 10,014.77 
os n of aoe feet of Fuk 
m9 CP Maheads .. ssrebucms 5,707.30 5,707.30 
Construct a 727-foot spur 
—— rail in 
742 feet of track to serve the 
Kalmbach. Burckett Co., 
Pe Pt ieidin ssebeses 9,481.45 9,481.45 
Inst 79 new creosoted bents 
eas. ; pamemeien 15,394.44 15,394.44 
Installntion of additional piles 
and piers at Neches iver 
Bridge C-766, Beaumont, Tex -.-.-.---. 14,145.60 14,145.60 
' ction of 1,800-foot and 
for the Gulf’ Refining Con 
e ° 
PGE; BOR eekbé clined). : enact ems 10,526.20 10,526.20 
OUMNBE oWeksebdccoescacs $986,092.41 


$601,610.05 $1,587,702.46 


The expenditures for additions and betterments include 
the cost of a number of new sidings to serve industries not 
heretofore reached by your tracks and to accommodate 
new industries in process of establishment. 

The following is a list of such industry tracks completed 
during the year: 


NEW TRACKS TO SERVE NEW INDUSTRIES. 





Vamed I i Wie ad and emi agin othe edie we alate Kansas City, Kas. 
Ind dent Lu i EEE AE RE AR, Kansas City, Kas. 
P eon an te Paley) SAP LAAT CREAM aA GIL: K: Cie: Mo: 
i ee ot aan nanaianenamuneeen ansas . Mo. 
Butler Manufacturing Co._..........-.--. 2-2 _- City, Mo. 
SY MME IDS, sd, ee an tices gna ati otc wo madd ea Swart, Mo 
Pet Eh ee eee RRL iO Chiesa ua casas cots ase trans wets ape tsa we cp > ba ma + mg 
Frost Lumber industries, 9, Inc. ~~. -----------2--2--M © 607. 
SRA TEE GASES IRE ET any, La. 
Geo. D Geo, B. Kelly Lam tpn tbh Gish dcnwtiedtwoudhe : yi ‘ 14- 
7. bata fines sal Bel ~~~ 
Louisiana Highway Commission _...............-..-. Helme, La. 
Louisiana Highway Commission. __............____-] Lucas 
Lake Charles ‘Com & Warehouse Co_._....--..-- Lake Charles, La 
Sun Company (Oil). -.._........------------------Smiths Bluff, Tex 
NEW TRAOKS TO SERVE EXISTING INDUSTRIES. 
WH Oe Cs Co on ios si ede on ecnn dactoane Kansas City, Kas. 
Se I ii ce ce ccsbicnacckanubesce Kansas City, Mo 
Consumers terial Pn hii ack gilts alte cht cians Kansas City, Mo 
Heavener Smokeless Deity ata ts began dane do mabe Heavener, Okla. 
Choctaw Lumber ped oe bd I lie el teh AG TR PRA MeN 5 Cove, Ark 
rs SO on ss tice ckawace bocckéius Poco, Ark. 
Kalmbach-Burckett Co. (Flour and Feed). ..--.-.-- Shreveport, La. 
S.H. Bolinger & Co. (Lumber) --__.-.-----------__- Many, La. 
Magnolia Poetroloum Oo. . . 2... cccccccuccccccccucs Chasen. Tex. 


In addition to the foregoing, these new industries have 
located on existing tracks of the Company: 


EE. nn nan pickin ananmmmmednd Kansas Ci Kas. 
Falconer a ig PEGE PEE ORT AIOE NGG TS Kansas City: , Kas 
A. Reich & Sons (Produce) -....-..-.---..------_-- Kansas City, Mo 
Dean & Kassebaum Drug Sundries Co -....--..----- Kansas City, Mo. 
Davidson — Oe eeeeet SOR, b . 5 pacceonwonnwces Kansas City, Mo. 
I en, Be on me ones eae Cleveland, Mo. 
ee ee Cs ot a. . econo anbe exel, Mo. 
Fred ay mow oe way Construction) ..........- Kniveton, Kas. 
Ee. ceca ooocanoceceene Neosho, Mo 
Ie elisa giana stn avin: hah tte tha te Neosho, Mo. 
i ss sash cece na Ws hte te bind as ase Siloam Springs, Ark. 
R.G. a SII, MUTI. 1c- ‘a> trian bs ccmstcadibahabeeeeadiinn <oarinxa gabon Siloam Springs, Ark. 
Beard hy EES Nena gunapmosepoartomaniegerene gs Po mg Springs. Ark. 
Marlan Refin’ IS diacin dtisladic <egainsihidy sitiias sia ch ailienanigip dada aan engl oam Springs, Ark. 
Be, as Ee OO. cass ecccwmsdodadsacbdnecad Stilweli, Okla. 
Ween FPOUNGR OS... < co nnsss- cc cece ceccoctonesd Stilwell, Okla. 
I ko Si aide pn carly nin made db tenis atidedy aude @ Saeed Spiro, Okla. 
Do otek Lan ad oasoadtibawaktondnndl Spiro, Okla 
Mid-Continent Petroleum Co-_-.--.....---.-------- 5 dg Okla. 
Wm. Butler (Planing Mill) SRT eae ee MS: & ort Smith, Ark. 
Pa gg fe Le ees ee Shady Point, Okla. 
Walter Pate (Coad Sitka < tEnvs cbittinnasieewdnee pedy Foins, Okla. 
en, cena nmmaeranhe oie Waldron, Ark. 
H.C. Ouborne ee Ss gl oma gaknahlneaanaael aldron, Ark. 
eel are eae ena, Ark. 
EE, dics cbsuncusdecaneoaewoankhh Mena, Ark 
Bp aaa Ses Mena, Ar 

i iced had, « Lid inkic distin pb dpe than beans Texarkana, ‘Tex. 
EE EEE ELLIE Texarkana, Tex. 
‘Wm. Cameron (Building Material) _________._._.-.-Texarkana. Tex. 
en ee. CO I ee diebonel Oil City, La. 
Oil City Spee & & Supply C a Oil City, La. 
oe Sg SO a a See Shrev: aa. 
Hearthfield raat Bulk SERS ae Shee Cedar ve, La. 
H.H. Samuels s ¢ | ELE SOE ORE IR Mansfield, La. 
ae ia i A Aaa eh A OER IAIN: 

8. Russell ( (Bulle EE ae aS: 

3. "J. Williams OPS ere Many, La. 
5 ep cn CRO. 2... k.. oancnatmncbcaeoss Florien, La. 
Bie Po SS ee Sea eee Hornbeck, La. 
PR. j- “ "| Sar Saye Leesville, La. 
Miller-Scobee |) DIES AF RS EES Leesville, La. 
Pose | |» aie mee neat. Leesvilie, La. 
Norvell-Wilder Hardware Co... ....._-...--....--.- Beaumont, Tex. 
BRIE eb bb cccccsceccncccoscecee ur, Tex. 


The following new industries, included in the above lists, 
are worthy of special mention: 


Butier Manufacturing Company, Kansas City, Missouri. 

The Butler mnenee is one of the largest manufacturers in Kansas City 
of steel tanks, stee , steel buildings and other steel articles. That 
company has been nem previously -y 4 tracks of another carrier, and is 
considered an important addition to the industries served by your company. 
Pet Milk Company, Neosho, Missouri 

The country surrounding Neosho has become important in dairying, and 
the Milk Company has constructed a condensary having a capacity of 

175,000 unds day, which is served exclusively by your company 
he addition is portant not only because of the tonnage involv yo 
because of the t to farmers of the community in affording an im- 


proved market for miik. 





Improvements to existing equipment, made at a cost 
of $75,892.50, consisted mainly in the following: 


Locomotives—Application of Walschaert valve gears, superhea 
compound air pumps, steel tender frames and trucks, improved on driving 
x brasses, (hermes hons, coal pushers to tenders, universal valve 
chests, B: ae locomotives, feed water heaters, and heavier 


roved draft gears, b of metal carlins, Mogul end reinforce- 
, heavi ae canine aie oat aaaioual ae 


and sill stra’ 
train AD plication of Geeel witerfreimts, steel trucks and 
axle-driven electric oo 
Work Cars—Application of of nt ee 


FIRST MORTGAGE BONDS OF TEXARKANA AND © 
FORT SMITH RAILWAY COMPANY. 


There was no change in the situation with respect to 
the First Mortgage 54% Guaranteed Gold Bonds author- 
ized by the stockholders of that company November 16 
1925. The status at the end of the year was as follows: 


Total authorioed DUNS nthils idimikien damatnndh abdataiuddain $15,000,000.00 
Eee MEE Ee oa hae ccc ele aton une eo Pie REN gr 10,000,000.00 
WARING SPOCHIEIET OL: TNT din ice = kcawe aonimade+tonwne $5,000,000.00 


EQUIPMENT TRUSTS. 

The aggregate face amount, of Equipment Trust Notes 
and Certificates outstanding December 31 1927 was as be- 
low set forth: 

Trust No. 34, dated hyped 15 1920: 


Balance last il 5 nce iy tae ah $572,400.00 
Wie GN Oe PO ook oilbc cavacbcna cic 3, .00 2 
$508,800.00 
Series E, dated September 1 1923: 
mnemacs Tass PEPCTOSE.. cow on ee $1,296 ,000.00 
PONG GUNES tO FOR ioe oididninctenscdsee 108,000.00 
1,188,000.00 
OEY iid ddim Selgin BE a ba ds eb oe $1,696,800.00 


DEPRECIATION RESERVE FUND. 

Moneys equaling the amount of charges to operating ex- 
penses representing the so-called depreciation of equip- 
ment, and for the amortization of equipment retired and 
of property abandoned in connection witih improvements, 
together with proceeds from the sale of obsolete equipment, 
are deposited in a special fund set aside for additions to 
and betterments by your property. The total amount so de- 
posited, and withdrawals therefrom, are shown by the 
statement following: 

DEPOSITS. 
Charges for Depreciation of Equipment: 


From June 1 1916 to December 31 1917__-. $215,923.27 
From January 1 1918 to February 29 1920.. 363, are-Ss 
From March 1 1920 to December 31 1926__.- 1 ,902,3 16.92 
From January 1 1927 to December 31 1927-_- "365,212.86 
———————— $2, 846 649.98 
Charges for Amortization of Retired Equipment: 
From January 1 1918 to February 29 1920_- $371. 965.45 
From March 1 1920 to December 31 1926... 521,889.16 
From January 1 1927 to December 31 1927 _-_ 43,363.23 97.517.84 
Charges for Amortization of Abandoned Propert y : 
From January 1 1918 to February 29 1920_- $195, 464.27 
From March 1 1920 to December 31 1926_-- 961.50 
From January 1 1927 to December 31 1927 -- 238° 000.00 885,425.77 
Proceeds from Sale of Obsolete Equipment: F : 
From June 1 1916 tec December 31 1917__-. $165,926.00 
From January 1 1918 to February 29 1920_. 120,585.29 
From Mar to Decem 926_-- 38,446.88 
From January 1 1927 to December 31 1927_- 150.00 325.108.17 
Interest on Bank Balances and Loans from Fund: : ; 
From June 1 1916 to December 31 1926__.. $75,759.40 
Prom January 1 1927 to December 31 1927-- 4,815.09 80.574.49 
Replacement Fund released by Trustee under Equipment : 
Trust, Series D: 
From January 1 1925 to December 31 1927__..__.._..--- 22,592.59 
a A $5,097 568.84 
Say ee ee 
Payments for New Equipm 
Seoen June 1 1916 to Eaonke 31 1927__-. $656,530.66 
Improvements to Exist: Papeete: 
Prom June 1 1916 to 
ber 31 1926. .........-._-- pegs 540,586.13 
— eee 192 _ y 106,021.14 
et ee eceeatenee (nee 
Shop Improvemen 
From January we 1922 to De- 
no 31 1 ate on +p, 08 EES.2E8-00 
m January 
Gee Bt 1ST nncnacccee 99,184.12 
—" ase ew Camwal 17885-43082 
Amount tempo y transferr to Gen 
PO th 8b NESE EUs SR 350,000.00 
ae Pe--— ee 4,288,577.60 
ae SE Ee TO ncn cnckanennewan~ eb auaneen $808,991.15 





GROUP INSURANCE. 


The agreement entered into with the Metropolitan Life 
Insurance Company, referred to in preceding annual re- 
ports, providing for a plan of group insurance affording 
comprehensive protection to employees of your Company 
against loss by death, accident, illness, and total and per- 
manent disability, was continued in effect. 

At the close if the year 88.3% of eligible employees were 
subscribers to the original plan of group insurance, and of 
these 72.2% had subscribed to additional life insurance. 

Payments to employees and their beneficiaries amounted 
during the year to $172,873.71, classified as follows 


ee, I oss osha acme detains $101,816.68 
7 —— death and dismembermen ess 
DES cmc cc eae ee eee eee ase e2essece m ° 

ae AE Bi nnn nnn econ branooeos oF 964.78 

60 Total and permanent disabiiity claims.--_  31/850.10 


$172,873.71 
SSS SEs 
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PROPOSED NEW SOUTHWESTERN SYSTEM, COM- 
POSED OF THE KANSAS OCITY SOUTHERN, MIS- 
SOURI-KANSAS-TEXAS AND ST. LOUIS 
SOUTHWESTERN. 

As stated in the previous annual report, your Company 
filed an application with the Inter-State Commerce Com- 
mission in July 1926 for authority to acquire control by 
stock ownership of the Missouri-Kansas-Texas Railroad 
Company, and the latter, at the same time, filed a similar 
application for authority to control by stock ownership the 
St. Louis Southwestern Raflway Company. Extended hear- 
ings were held on these applications in the fall of 1926, and 
the applications were argued before the entire Commission 
on February 17 and 18 1927. 

On May 3 1927 the Inter-State Commerce Commission 
handed down its decision denying both applications. It 
was held that there was room for another major system in 
the Southwestern-Gulf Region; that the contemplated uni- 
fication of the three carriers had commendable features; 
that the proposed system was well articulated, with lines 
running to all important traffic points, and would be well 
equipped to meet competitors on even terms; also that the 
competition between it and the other large systems in the 
region would go far to make up for the loss of competition 
between the three carriers which would result from their 
association. 

The Commission further held, however, that the plan 
under which your Company expected to acquire either di- 
rect or indirect control of two railroad companies larger 
than itself was not in the public interest. If a transpor- 
tation agency were to be created by a combination of the 
said three lines, the Commission felt that the largest car- 
rier, the Missouri-Kansas-Texas Railroad Company, and 
not the smallest, should be made the center of the sys- 
tem. 

A diligent effort was accordingly made to devise a new 
plan which would meet, as nearly as possible, the views 
which the Commission expressed in its decision of May 
3 1927. As a result, the Missouri--Kansas-Texas Railroad 
Company filed with the Commission an application dated 
March 26 1928 for authority to acquire control by stock 
ownership of the St. Louis Southwestern Railway Com- 
pany and/or your Company. The said application is now 
pending before the Commission. 


FEDPRAL VALUATION AND RECOVERY OF EXCESS 
EARNINGS. 

It was mentioned a year ago that a suit had been brought 
on behalf of your Companies to have the Inter-State Com- 
merce Commission’s valuation of your properties set aside 
and annulled, and that the United States District Court at 
Kansas City, Missouri, had decided in favor of your Com- 
panies, for the reason that the Commission had failed in 
various respects to comply with the requirements of the 
Valuation Act. 

Shortly after the District Court rendered its decision, 
a similar suit, brought by the Los Angeles & Salt Lake 
Railroad Company to test the validity of the Commission’s 
valuation of its property, was argued in the Supreme Court 
of the United States. On February 21, 1927, the said court 
handed down its decision, in which it was held that the 
mere making, by the Commission, of a report and order as 
to the value of the property of a railroad company did 
not entitle the railroad company to a review of the valua- 
tion in the courts. The Supreme Court was apparently of 
opinion that until some use of the Commission’s valuation 
had been made for the purpose of fixing rates or deter- 
mining some other controversy of which the courts had 
specific jurisdiction, the Commission’s valuation was not 
subject to review by the courts, even though the publica- 
tion thereof might injure the credit of the railroad com- 
pany. 

Subsequently, the United States and the Inter-State Com- 
merce Commission appealed from the decision of the Dis- 
trict Court in the case brought by your Companies, claim- 
ing that the decision in the Los Angeles & Salt Lake case 
was controlling. Although your Management felt that 
there were suffiicient grounds for equitable relief when 
it showed that the valuation report and order cast a cloud 
upon title, that your Companies had already been damaged 
by the Commission’s use of its valuation in fixing rates and 
divisions and deciding other matters, and that there was 
no adequate remedy at law, the Supreme Court of the 
United States held that the case was controlled by that 
of the Los Angeles and Salt Lake Railway Company, and 
accordingly reversed the decision of the District Court and 
ordered the case dismissed for want of jurisdiction. 


Since the decision of the court in the case of your Com- 
panies, a suit has been brought by the St. Louis & O’Fallon 
Railroad Company in the United States District Court at 
St. Louis, Missouri, to have set aside and annulled an or- 
der of the Inter-State Commerce Commission requiring 
that company to pay over to the United States one-half of 
its net income in excess of 6% upon the value of its prop- 
erty as found by the Commission. The order of the Com- 
mission was made pursuant to paragraph (3) of Section 15a 
of the Inter-State Commerce Act, which provides that one- 
half of the net income of a railroad company, in excess of 
6% upon the value of its property, shall be held by it as 
trustee for and paid over to the United States, and the 
other half shall be placed in a special reserve fund until 
the fund equals 5% of the value of the railroad company’s 
property. The reserve fund can be drawn upon only for 
the purpose of paying dividends, interest or rent for leased 
roads, to the extent that the railroad company’s net in- 
come for any years is less than 6% upon its value. 

It appeared reasonably certain that when the Commis 
sion had ordered the O’Fallon Company to pay over to the 
Government a large amount of money, approximately $226,- 
000.00, plus interest, as one-half of its net income above 6% 
upon its value as determined by the Commission, for the 
years 1920 to 1923, inclusive, a case had arisen in which 
the courts would have jurisdiction to decide whether the 
Commission’s valuation was in accordance with the law. 
But two of the three Federal judges before whom the case 
was tried held that, inasmuch as the O’Fallon Company 
earned during the years in question a return of 7 or 8% 
upon what it claimed as the value of its property (includ- 
ing therein half of the net income above 6% which is re- 
quired to be set up in a special reserve fund), a case was 
not presented in which the court could review the correct- 
ness and validity of the Commission’s valuation. Am ap- 
peal has been taken to the Supreme Court of the United 
States. 

It has seemed almost impossible to find a case in which 
the Commission’s valuation is reviewable by the courts, 
although such a case must be presented before long. There 
is probably no matter upon which it is more important to 
have legal principles settled than the question of railroad 
valuation, and it would be very helpful if Congress would 
provide a remedy by which there could be a speedy and 
full review by the courts of the valuations promulgated 
by the Inter-State Commerce Commission, in order that 
the principles governing such valuations may be definitely 
determined. If the Commission’s principles and methods of 
valuation are correct, your Companies and many others 
have earned substantial sums which are due to the United 
States under the said paragraph (8) of Section 15a of the 
Inter-State Commerce Act, and for that reason, as well as 
others, it is important that the correct principles of valua- 
tion should be authoritatively determined as quickly as 
possible. 


COST OF FEDERAL VALUATION. 





1927. 1927. Total. 
Field gee ng one ee, od OSG acedenas $68,824.72 
beng ~ A paitien aprptatea 96,557.22 $14,245.95 110,803.17 
Contributions to President’s Confer- 
Re Ap |p aaa 76-050-08 =. 978-10 ee es 
Appraisal of real estate. ------------ 9f3°860'71 13,901.95 297,762.66 
i te cys onleati $534,689.06 $34,899.40 $569,588.46 
GENERAL. 


Mr. J. A. Edson, a member of the Board of Directors and 
President of your Company for 22 years, retired on Decem- 
ber 31 1927. At a meeting held December 29 1927 the 
Board adopted appropriate resolutions expressing apprecia- 
tion of Mr. Edson’s long term of faithful and efficient ser- 
vice, and ordered an engrossed copy thereof to be trans 
mitted to him. At the same session of the Board, Mr. Ed- 
son was retained in an advisory capacity with the title 
President Retired. 

The appended balance sheets and statistical statements 
give full detailed information concerning expenditures for 
improvements, and the results of operation. 

A report, including balance sheet, income account and 
other pertinent matter, in form prescribed by the Inter- 
State Commerce Commission, has been filed with that body 
at Washington. 

By order of the Board of Directors. 


Cc. E. JOHNSTON, President. 


For Comparative Balance Sheet, etc., see ‘‘Annual Reports” on 
onnne 2143, ewe of April 7 1928. 








CURRENT NOTICES. 


—F.S. Smithers & Co. announce the retirement from the firm of William 
F. Boland and the admission of C. Francis Smithers and Austin L. Smithers 
to general partnership. 

—William H. Gardner formerly of Barr Bros. & Co., Inc., is now asso- 
ciated with Hoit, Rose & Tr®ster, 74 Trinity Pl., New York City, in their 
Trading Department. 

—Pratt & Co. announce the removal of their offices to the new building 
of The Equitable Trust Co. of New York, 15 Broad St., New York City. 


—Winslow, Lanier & Co., have opened a Philadelphia office at 14 
Walnut Street, under the direction of Milton P. Werke. — 








—Blyth, Witter & Co., announce the appointment of Arthur H. Paddoek 
as their representative for Northern New Jersey. 

—Schatzkin & Co., members New York Stock Exchange, announce that 
Seymour Bayer has become associated with them. 

—. oa New York Stock Exchange, have 
es é. ae 1S Rion Bee N ew York City. 

—Donald A. Cadzow has become associated with Lage & Co., 160 Broad- 
way, N. Y., in their bond department. 

—R. M. Grant & Co., Inc., announce the removal of their offices to 
37 Wall Street. 


—Callaway, Fish & Co., announce the removal of their offices to 15 
Broad Street. 








' 
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MISSOURI-KANSAS-TEXAS RAILROAD COMPANY 


and Controlled Companies. 





ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1927. 











To the Stockholders: 


St. Louis, Mo., April 16 1928. 


The Board of Directors submit herewith report of the operations and affairs for the year ended December 31 1927. 
A summary of results of operations compared with the year 1926 is as follows: 





















































1927. 1926. Increase. Per Cent. Decrease. Per Cent. 

Operstine Ripon nso rrc) ERT | RAE : $1339'805.05 | Le 
Rik eee I) ee | ee ot ees | a 
rh: |) --.-. --_ihuateianeseerataonenoeee Mie (> ke Mia 5: a eee en merermm eT EE 
Rentais and Other Payments_........-.-.--------------- $14 365 866.15 as ei es $281,246.76 17.7 ose re e 
ined fannie Clhareet tee Veen 222m 22222222) “anes | “TSR sor east | | OF 
Taserent Gn Adtieataneas Beate ene Donde.-------| Si Geos | “Seba aeb ee $250/011.34 | 20:5 
ee ee Ore, ee ee ee me $5,994,809.67 $6,357 467.55 $362,657.88 5.7 








FINANCIAL. 


Prior Lien Mortgage 6% Gold Bonds, Series “C,’’ due 
January 1 1932, amounting to $12,894,577.50 outstanding 
in the hands of the public, were called for redemption on 
February 1 1928. To redeem these Bonds at the call price 
of 1024%4% of par, an application was made to the Inter- 
State Commerce Commission for authority to issue Prior 
Lien Mortgage 444% Gold Bonds, Series ‘‘D,’’ amounting to 
$13 ,600,000.00, to be sold at 9714% of par. By its Report 
and Order the Inter-State Commerce Commission granted 
this authority under date of December 29 1927, and this 
financing was carried out early in the year 1928. 

A Preferred Stock dividend of 1% was declared payable 
December 31 1927 in order that quarterly dividend dates 
might be adjusted so as to run thereafter from January 1 
1928, at which date dividends on the Preferred Stock be- 
came cumulative. Three quarterly dividends of 14% 
each were also declared payable during the year on the Pre- 
ferred Stock outstanding in the hands of the public. 

Preferred Stock Series ‘“‘A’’ (cumulative after January 1 
1928) increased during the year $16,556,322.55, of which 
$16,430,200.00 was on account of conversion of a similar 
amount of Adjustment Mortgage 5% Series ‘“‘A’’ Bonds and 
$126,122.55 for unexchanged Bonds and Certificates of De- 
posit on foreclosed Bonds, of which $33,400.00 was exchanged 
during the year and $92,722.55 is reserved for exchange under 
the plan of reorganization. 

Common Stock (no par value) increased during the year 
$128,142.42, represented by 1,554.7491 shares, for unex- 
ehanged Bonds and Certificates of Deposit on foreclosed 
Bonds, of which 894 shares were exchanged during the year 
and 660.7491 shares are reserved for exchange under the plan 
of reorganization. 

Long Term Debt decreased $16,524,289.00, of which $16,- 
430,200.00 is represented by Adjustment Mortgage 5% 
Series ‘“‘A’’ Bonds converted into Preferred Stock, Series 
“A ,”’ $94,100.00 represented by underlying Bonds and Equip- 
ment Notes left undisturbed in the reorganization, matured 
and paid during the year, and an increase of $7.50 repre- 
snted by Prior Lien Mortgage 6% Series ‘‘C’’ Bonds and 
$3.50 represented by Adjustment Mortgage 5% Series “A”’ 
Bonds issued during the year for the purposes of the reorgan- 
ization. 

OPERATION. 
MILEAGE. 

The mileage operated during the year 1927 was 3,188.54, 

the same as during the previous year. 
REVENUES. 

Freight.—Freight revenues in 1927 were $1,089,004.28 
less than in 1926, or 2.42%. This decrease was due prin- 
cipally to a failure of wheat and other grain crops, and to 
the short cotton crop in Texas and Oklahoma. The 1927 
wheat crop moved largely to interior mills on low rates, while 
in 1926 there was a large crop with a substantial export move- 
ment at maximum rates. During the first five months of 
the year freight business was very good, and there was a 
substantial increase in revenue compared with the previous 
year. Until June 1 there was every reason to believe in- 
creases in revenue would continue. However, due to fail- 





ure of the grain crops in our territory, as a result of drought, 
rust and insects, and to the heavy decline in cotton produc- 
tion, there was a constant decrease in revenues during the 
balance of the year. 

Passenger.—Passenger revenues decreased $857,694.66, 
or 9.89%, due principally to the diversion of local travel to 
busses and automobiles. There is no indication of an im- 
provement in this situation. We participate favorably in 
the movement of the long haul passenger business. 

Other Revenues.—Revenues from mail transportation 
amounted to $1,116,558.05, an increase of $8,950.80; express 
revenues were $1,790,566.06, an increase of $21,785.08; milk 
traffic increased $24,214.44; switching revenue increased 
$46,056.74; demurrage receipts decreased $48,392.34. 

EXPENSES. 

From each dollar of earnings received during the year this 
Company expended 33.18 cents for maintenance, compared 
with 32.74 cents in 1926. Transportation expenses con- 
sumed 30.74 cents of each dollar earned in 1927, compared 
with 30.34 cents in 1926. The operating ratio in 1927 was 
70.02%, compared with 68.81% in 1926, the slightly higher 
ratio in 1927 being due to the decline of nearly $2,000,000 
in revenues, of which 42% was in passenger train revenue. 
Every economy consistent with satisfactory maintenance and 
service was practiced during the year. 

TRAIN SERVICE. 

Train service has been satisfactory throughout the year, 
except for.several interruptions due to high water resulting 
from excessive rainfall in the Southwest. The average train 
load all freight service was 1,922 gross tons, an increase of 
85 gross tons, or 4.6%, over 1926, and notwithstanding this 
increased load, the average speed of freight trains increased 
from 13.2 to 13.3 miles per hour. The average gross ton 
miles per train hour in 1927 increased 1,302, or 5.35% over 
1926. 93.84% of passenger trains operated during the year 
made scheduled time. 

MAINTENANCE AND BETTERMENT OF 
PROPERTY. 

The property, including roadway, structures and rolling 
stock, has been maintained in good condition. 

Additions and improvements to road during the year in- 
volved capital charges amounting to.$2,500,682.37. 

During the year 80.56 miles of new 90-pound rail was [aid 
on the St. Louis District, replacing 85-pound rail; 46.37 
miles of second-hand 85-pound rail was laid on the Tulsa 
Division, replacing 60, 63 and 66-pound rail; 21.10 miles of 
second-hand 85-pound rail was laid on the Texas Central 
Division, replacing 60, 63 and 66-pound rail; 3 miles of second- 
hand 60-pound rail was laid on the Mineola Branch, replacing 
52-pound rail; 93 miles of second-hand 90-pound rail was laid 
in double track through Waco, replacing 85-pound rail. 
The total rail replacements during the year were 151.96 miles. 

Other important road improvement work consisted of: 

Construction of a reinforced concrete and brick freight 
station, with steel covered transfer platform, appurtenant 
tracks and driveways at Houston, Texas. 

Three new steel bridges, total length 502 feet, were in- 
stalled in main lines; the released second-hand bridges were 
used on the Texas Central in place of lighter bridges. 
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Ninety-two open deck trestles, total length 4,512 feet, 
were replaced with concrete culverts, and two major grade 
separations were completed. 

Expenditures for new equipment amounted to $1,259,- 
015.53; expenditures for improvements to existing equip- 
ment amounted to $236,319.62. During the year there were 
manufactured in the Company shops at Denison, Texas, 
500 new 50-ton capacity box cars. The amount of retire- 
ments for the year, less replacements, was $777,224.94. The 
net increase in the value of equipment owned is $718,110.21. 


INDUSTRIAL DEVELOPMENT. 


During the year 305 new industries were located on the 
property, representing a capital investment of $14,500,000; 
compared with 302 new industries, with a capital investment 
of $16,000,000, in 1926. 


FEDERAL VALUATION. 

A hearing was held during the year by the Inter-State Com- 
merece Commission upon the tentative value which had been 
protested by your Company and it is expected that a final 
value will be served during the year 1928. The cost to 
your Company’s valuation work to the end of 1927 aggre- 
gated $1,470,615.50. 


GENERAL. 


The annual audit of the Consolidated Balance Sheet, 
Income and Profit and Loss Accounts herein, and the report 





of the financial condition of the Company by Certified Pub- 
lic Accountants has been filed with the corporate trustees of 
the Prior Lien and Adjustment Mortgages as required 


therein. 
C. HAILE, President. 


DELOITTE, PLENDER, GRIFFITHS & CO. 
Accountants and Auditors 
49 WALL STREET, NEW YORK. 
March 12 1928. 
To the Directors of 
Missouri-Kansas-Tezas Railroad Company, 
25 Broad Street, New York, N. Y. 

We have made an examination of the books and accounts 
of the Missouri-Kansas-Texas Railroad Company and Con- 
trolled Companies for the year ended December 31 1927. 

The Securities owned have been substantiated by certifi- 
cates received from the various Trustees or verified by actual 
inspection. Cash Balances have been reconciled with the 
pass books or statements gg aay to us, and we have re- 
ceived direct from the Banks, Bankers and Trust Companies 
certificates in support of the sums on deposit with them. 

We have satisfied ourselves generally that the charges to 
Property and Equipment Accounts for the period were proper 
charges to Capital Account. 

We certify that the accompanying Consolidated General 
Balance Sheet, Income and Profit and Loss Accounts, in 
our opinion, fairly set forth the combined position of the 
Companies at December 31 1927, and the result of the oper- 
ations for the year ended that date. 

’ DELOITTE, PLENDER, GRIFFITHS & CO.., 
Auditors. 








MISSOURI-KANSAS-TEXAS LINES. 
INCOME ACCOUNT YEAR ENDED DECEMBER 31 1927, COMPARED WITH YEAR ENDED DECEMBER 31 1926 








































































































1927. 1926. 
Increase. Decrease. 
Per Cent. P: r Cent 
Ameunt of Gross Amount. of Gross 
Revenue. enue 
Average Mileage Operated - ..--..----.----~-------0-- picimhions 3,188.54 3,188.54 
Oo t' Revenues: 

Pe nee Eee $43,961.759.91| 78.25 | $45,050.764.19| 77.54 01,089,004.28 

PRD ccs os ca dadeeidana wendasbies subabsbaktbh adabadonen 7,812.203.39} 13.91 8,669 898.05) 14.92 857 ,694.66 
1,116,558.05 1.99 1,107 .607.25 1.91 $8,950.80 
1,790,566.06 3.19 1,768,780.98 3.04 21,785.08 
822,602.96 1.46 758,824.51 1.31 63,778.45 

636 ,563 .06 1.13 701,501.01 1.21 64,937.95 

41,274.54 .07 43,389.68 .07 2,115.14 

ER ee ETORUEE 6. go os nice odin cbse ubonede~d $56 ,181,527.97| 100.00 | >58,10C,765.67| 100.00 $1,919,237.7u 

Operating Expensss: 

MU eanenal War enO GOONS. -- 2 sa: 00 e00n0cesan<dn-< $8,240,609.29] 14.67 | $7,818.706.89| 13.46 | $421,902.40 
ee ee ae ee 10,398,911.11] 18.51 11,203 ,0U4.57| 19.28 $804 ,C93 .46 
a a ce teres: acehilb: at ab, eh Ain nh eka til oh Ain ep pedis maidens 1.390,797 .22 2.47 1 319,917.96 2. 70,879.26 
OPN ENS EEE LE LS TE A 17,271,332.46| 30.74 17 ,625.954.47| 30.34 354,622.01 
RES CODEINE a obs chad cacndaudccnvosdecsesscciesss 385,262.35 .69 374,479.91 .64 10,782.44 
CSBP DADE EEE OE 1,940,696.83 3.45 1,984.759.18 3.42 44,062.35 
Transportation for Investment—Cr - .----...---.------------- 288 435.56 51 347 753.33 .60 59.317.77 

TR eT RU IE on as ee eee eaned nahn nnameenee $39,339,173.76| 70.02 | $39,.979,069.65) 68.81 $639,895.95 
ie CE MORNE. ioe dons o anne dcs ceenuravasecdnse $16,842,354.27) 29.98 | $18,121,696.02) 31.19 $1,279,341.75 
TB ci ci ebkin bine nht> eben beeen anes $3,131,779.10 $3 367 ,208.42 $235,429.32 
oe ee ee ee ee ee 16,572.: 29 315.93 12,743.39 
Rs Ie rae cg el oc Oral de hike idee iain ee ava $3 148,351.64 $3 396 524.35 $218,172.71 
I ES cds enacannée deep u kee hiinimas a $13 694,002.63 ~14,725,171.67 $1,031,169.04 
Other Gperating Income’ 
EE EE EEE EE EE ECE EEE TEE $50.366.62 368 388.92 $18,022.30 
Ale ee VOM CORE. n. 6 mea naw dmhs satin onme ee 134.937 .07 149,542.56 14,605.49 
Rent from Work Equipment --------------- Git ee hae ee eae oo 24,917.82 28.081 -95) 3,164.13 
Pe PS SOON CU bam cobs a sccitlacw ewe ctibcsasanca 169,119.86 152 840.37, w16,279.49 
Total Gthat Operated THGONNS = 6... 2 5 ow cw decnsdnctccsaccn $379,341.37 ~398 853.80 $19,512.43 
og ook kc accbncmsitewanaonsann se $14,073 344.00 $15.124 025.47 $1,059,681 .47 
Deductions from Operating Income: 
Hire of Freight Cars—Debit Baiance____...---.-.---.-------- $1,349,990.18 $1,222,692.35 $127 297.83 
a a ahealiin eile gh anie aaetioar anemia 35,889.85 33,936.13 1,953.72 
ee ee EAE Nn Bo ek ck ncn cmmscuswacmeneeu 78,765.87 68 367 .40 10,398.47 
Rent for Work Equipment.........-.......--. a a re 49 490.27 36,984.34 12,505.93 
Nr ee sone hada cetkancae 859,234.69 761,782.20 97 ,452.49 
Tosal Deductions from Operating Income ---__-__-_------- $2 373,370.86 $2,123,762.42 $249,608.44 
Net Railway Operating Income. -.-.._..............-.-..-- $11,699,973.14 $13,000,263.05 $1,300,289.91 
Non-Operating Income: 
Sucome rom Lease cl BosG@....................-.- Rite ee $113,991.72 141,758.99 27 .767 .27 
Miscellaneous Rent Income. - -_-- eS eee Lilian agen 147,542.62 143,998.20 3,544.42 
Miscellaneous Non-Operating Physical Property -.._.__.____--- 4,921.33 2,572.58 2,348.75 
ey EOS eee ee ee 89,729.57 120,801.32 31,071.75 
Income from Unfunded Securities and Accounts____......_----- 564,395.55 125,624.96 438,770.59 
I 8 no ss wed iic gccuclsNaudutaoise 3,068.87 3,360.25 291.38 
eae Tea TOONS ok 6 ok ok ee ene csce cs less- 913,807.00 $532,971.14 $380,835.86 
Te TT een mnamune ue Seen $12,613,780.14 $13,533,234.19 $919,454.05 
Deductions from Gross Income: 
Ci. Le keecasacdeemesceusbass $7 680.85 $7 661.40 $19.45 
EN EI EE OT EE 1,617.94 2,575.97 $958.03 
DePIIOUTIS Te BOOS. Lg. gc nccamncececencectccunes- 14,196.86 11,602.55 2,594.31 
So a as ae ee ene 87,874.38 91,198.86 3,324.48 
Beeoomameous Income Cuarees. .... . 2220-6 ncn on nno~-<-se~s---- 507.08 540.65 33.57 
Total Deductions from Gross Income. ________.-_-._.--------- $111,877.11 $113,579.43 $1,702.32 
Balance Available for Interest. .................-....-.-.-- $12,501,903.03 $13.419,654.76 $917,751.73 
ee ne a iw dacapnenandu aoe 4,374,464.08 4,379 ,546.59 5,082.51 
Balance Available for Interest on Adjustment Bonds-------- $8,127 ,438.95 $9,040,108.17 $912,669.22 
Interest on Adjustment Bonds... ......-....--...-<----..-.- 2,132,629.28 2,682 ,640.62 550,011.34 
RR ENR IRD dle 2 ee A Ne ei O pe ee go $5,994 809.67 $6 357 467.55 $362 657 .88 











Blackface denotes Debit. 
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\ CONSOLIDATED GENERAL BALANCE SHEET 
ASSETS. LIABILITIES. 
> ec. 311926. Increase(+-) or December 3 
Dec. 31 1927. DYticstaieds. (Decrease(—) December 31 1926. Increase (+) or 
i Investments— $ S 3 1927. (Restated) Decrease (—). 
, Investment in Road and Stock— $ $ 3 
Equipment: Capita: Stock: 
Mi oad OT ere 233 073,527.57 230,572,845. t +2,500,682.37 erred | value, 
j PE Kobe eadnweenn 53,157,729.34 52,439,619.1 +718,110.21 Ook he vos pen 45,884,622.55 29,328,300.00 +16,556,322.55 
i mm aiue 
Im 286,231,256.91 283,012,464.33 +3,218,792.58 SOONG.) 2s cedsau es 66,687 ,649.72 66,559,.507.30 +128,142.42 
—y a 
D a oy hy m of More 9,746.24 8,552.87 +1,193.37 Totai Stock... __- 112,572,272.27 *95,887,807.30 + 16,684,464.97 
é e n - ut 
Miceelia aeeue | ag 4 ‘Pro- mang — evel se Bon nds 92,531,756.80 92,541,749.30 —9,992.50 
meee Empemowe CeO rs ne ia as te , * ’ . ’ . 
: Stakes thirieiies a 1,059,999.58  1,054,093.08 +5,906.50 Bauipment. Trust Obliga- 
; Investments fm Affifisteh 2302000 TMB a i 3 win as is oon 756,900.00 —84,100.00 
Ns Companies—P ES, 527,000.00 ean tneome Mortgage Bonds__ 34 ,395,567. 124 50 825 763.74 —16 430 196.50 
i Investments in liated 
e Companies—Unpl 867 .905.79 861,561.42 +6,344.37 Total Long Term Debt__127,600.124.04 144 124 413.04 —16 524 289.00 
Investenents in Securities Is- Bi SIN 
sued, Assumed, or other- Current Liabilities— 
wise carried as a Liability Traffic and Car Service 
. # ae Accounting Com- Basances Pa yable le Shem eee 1,076,636 .36 1,304 :969.23 —228,332.87 
tiningehthtns Sita ce< 38,416.00 121,688.00 —83,272.00 | Audited Accounts & Wages 
Other Investments: Payable---._._.-...._.. 4,126,281.50  4,076,750.68 +49,530.82 
ted States Government Miscellaneous Accounts 
EEG Discs ia aspare 1,141,988.14 $21 381.27 +320,606.87 Payable_-_.__.__. ---- _ 154,023.60 170,999.11 —16,975.51 
Other Securities._....... 647,035.60 623,532.96 +23 ,502.64 | Inserest Matured Un <a" ~ 1,818,259.19 1,840,260.76 —22,001.57 
Dividends Matured 17,073.75 11,903.25 +5,170.50 
+ Total Investments - --- 290,523 ,550.74 287,030,471.44 +3,493,079.30 nma ds Se 
' =| SEARO ERT Gees est eS a an eee, 443,197.50 —443,197.50 
' Current Assets— Unmatured Interest Ac- 
PR ae fae eae 2,917 349.64 1.7e) rity +1,168.407 15 U ee ey iain cn « 006.428 51 14am Oe 37 —Hi3 345-38 
Time Draf an id "eee ; i —25,000. nma ents Accrued _ ‘ ; : : . .9F 
. Special Deposits: Other Current Liabilities__ 161,870.96 295,876.48 —134,005.52 
Against Purchase of Secur- 
f pe coolants 7,000,000.00 7,000, 230. 00 -- =a BD Total Current Liabilities 8,511,568.05 9,647,309.61 —1.135,741.56 
Other al Deposits _ _ - con —- J 
Loans and Bills Receivable _ 21,237.02 13,910.65 +7 326.37 Deferred Liabilities— 
Traffic and Car Service Bal- Other Deferred Liabilities. 125,050.63 347 071.18 —222,020.55 
ances Receivable _ __ fe 753 568.89 814,601.61 —61,032.72 
Net Bal Balance Receivable from Unetiiiter Credits— 
Agents and Conductors. - 846,082.05 1,131,945.72 —285,863.67 | Tax Liabflity__..._._..__- 2,291,833.96  2,565,836.98 —274,003 .02 
Miscellaneous Accounts Re- —— and Casualty Re- 
'  _ eee 1,206,186.90 1,311,058.82 —104,871.92 | , Serves ..----..----- 22 eee ee 458.83 —458.83 
Material and Supplies ______ 6,350,302.38  6,777,784.68 —427,482.30 Accrued ene 
Interest and Dividends Re- we re ee 8,003,149.19  6,017,631.15 +1, 985, 518.04 
re 538,215.66 10,333.33 +527,882.33 Other nadjusted Credits. 1,361,024.49 1,067,835.46 3,189.03 
y Other Current Assets -__- ___ 46,578.30 135,457.71 —88,879.41 | Reorganizaticn Suspense__ 29,537,344.46 29,740,265.78 +308" 921.32 
4 Total Current Assets_____ 19,686,772.86 18,979,861.54 +706,911.32 Total Unadjusted Credits 41,193,352.10 39,392,028.20 +1,801,323.90 
Deferred Assets— Corporate Surplus— 
Working Fund Advances -- 25,637.86 26,310.31 —672.45 wt to wha pt 
Other Deferred Assets __ - -_- 2,002.00 ,002.00 —2,000.00 through Income and Sur- 
A stat asst 0 an 45.472.67 36,763.90 +8,708.77 
. Total Deferred Assets ____ 27 ,639.86 30,312.31 —2,672.45 Profit and Loss—Balance__ 20,543,284.98 16,844,556.06 +3,698,728.92 
: Inadjusted Debits— Total Corporate Surplus. 20,588,757.65 16,881,319.96 +3,707,437.69 
Rents and Insurance Prem- 
iums Paid in Advance_ - _- 97 ,583 .57 76,228.28 +21,355.29 
Other Unadjusted Debits - -- 255,577.71 163,075.72 +92,501.99 
Total Unadjusted Debits_ 353,161.28 239,304.00 +113,857.28 
TOR us 6646 55 ds +h 310,591 ,124.74 306,279,949.29 +4,311,175.45 Oa cvennch «amtiiokia 310,591,124.74 306,279,949.29 +4,311,175.45 
The following Assets not in- 
cluded in Balance Sheet The following Liabilities 
Accounts: not included in Balance 
Securities in Course of Ac- Sheet Accounts: 
ner ye cosa OE 6.613,301.00 6,613,301.00 --.---..--- Liability for Securities in 
Securities held for Ex- Course of Acquisition__. 6,613,301.00 6,613,301.00  _____L_._- 
change of Underlying Securities held for oo 
: Securities of Underlying Securities 
3 Long Term Debt--_-__- 32. 038,800.00 32,171,900.00 —133,100.00 Long Term Debt____- 32,038,800.00 32,171,900.00 —133,100.00 
3) Securities Issued or As- Securities held by or for the 
sumed—U npledged: Company 7 
Pref OS eS 5,529,477.45 5,655,600.00 —126,122.55 Proferred Stock. _____ 5,529,477.45  5,655.600.00 —126,122.55. 
Comnf@n Stock ___- -—_- 15,732,350.28 15,860,492.70 —128,142.42 Common Stock_____- 15,732,350.28 15,860,492.70 —128,142.42 
Long Term Debt- - ---- 17.785.874.96 17,691.785.96 +94,089.00 Long Term Debt_-_-_-_-_ 17,785,874.96 17,691,785.96 +94,089.00: 
Note.—Intercorporate Assets and Liabilities are excluded. 








The Company is coer. 7 with other Companies. of the securities of certain termina] companies, none of sono is in detault. 

For comparative poteeese Dos ber 31 1926 assets and liabiliti.s have been restated to exclude from Steck and Long Term Debt the securities ‘‘Ia 
hands of Reorganizaiion } anagers for purposes of Reorganization” which securities are now carried as ‘‘Held by or for the Company,’’ Corresponding: 
change is reflected in account “‘Reorganization Suspense.’’ 


Note.—There were 809,119,7491 shares Common Stock outstanding in hands of the public on December 31 1927, an increase of 1,554,7491 shares. 








PROFIT AND LOSS DECEMBER 31 1927. 






























































Balance to Credit of Profit and Loss December 31 1926--_.-$16,844.556.06 j Debits— 
Credits— Dividend Approptiations of Surplus____......-__--------- $2,111,270.22 
Credit Balance Transferred from Income_-_-_--_....------ $5,994, os. 67 | Surplus Appropriated for Investment in Ph — Property _. 8,708.77 
Profit on Road and Equipment Sold-..-..._...---.--.--- 52.88 | Debt Discount Extinguished through Surplus._.......---- 364.40: 
US eer a aos oa ech dh dem hn SS 8, 408. 7 | Loss on Retired Road and Equipment--........-..-------- 174,763.40 
pS SR ee ee ee ye Fb” CW |) ppp EES Gh eaerp Ni ged 20,025.07 
heats era ae eS eee $22 860,416.84 Fe vin madedes ceed snes ste nae ek ened alae $2,317,131.86 
' Balance to Credit of Profit and Loss December 31 1927-_----- $20,543 284.98 
OPERATING REVENUES AND EXPENSES FOR TEN YEARS ENDED DECEMBER 31 1927. 
REVENUES. 
Average : 
Mileage Freight. Passenger. Mail. Express. discellaneous. Other. Total. 
Operated. 
‘ | See 3,860.88 a. c4, 940 45 | $14,715,178 42 765,503 13 $1,623,472 00 $489,494 21 $790,210 76 S54. 138,798 97 
ee og acne os 3,838.6 % 3,105 84 16,709,710 51 £08 os 82 1,609,690 09 416,308 03 1,091,323 00 61,825,376 29 
| ee 3,793.42 3 83850 89 19,378,120 16 2,286,746 68 1,899,966 98 794,557 53 +: "191.494 82 72,914,737 06 
| | ee 3,783.69 43,782,692 09 13,904,679 97 1,356,041 38 2,102,426 33 779,656 03 ,095,479 65 63,020,975 45 
BI is as ck cena cnlan oda 3,737 .46 39,198,400 10,958,411 71 1,241,950 01 2,130,755 79 620,380 79 5,802 71 ,035,7 
|. eee 3,359.76 39,791,214 67 11,295,456 27 1,221,101 46 2,181,233 24 637,146 861,765 68 55,987 918 08 
| Se aes 3,193.14 42,331, ros ih 10,457,070 86 1,189,965 90 1,827,782 55 665,305 33 837,515 65 57,309,345 03 
1936 1S PRAM: etait 3°188 64 33° os 764 76 99 erretts os 1-1 oar a8 1 708 780 $8 758 894 af 734'890 89 Ba" 00° 768 or 
ciecia oid scar Shamans 45,050,764 1° . 1,107,607 25 »768, 
1927.2... 22222 22| 3518854 | 43°961'759.91 | 718121203.39 | 15116'558.05 | —1.790'566.06 822 '602.96 677,837.60 | 56.131.527.97 
EXPENSES. 
4aintenance General NET 
> 0. Traffic. Transportation and Total. REVENUE 
: Equipment. Expenses. Other 
i 12,630,284 39 582,149 43 22,377,510 36 | $2,199,835 07 | $47,329 a8 40 $5,809,765 5 
3 #14814 :834 4 52 5 oer Tio 63 $76. .430 00 2,514,447 24 56,986,895 55 4,838,480 74 
i 17,378,345 36 978,596 39 32,014,151 75 3,087,133 40 69.880. 878 90 3,033,858 16 
13 ,803.427 26 1,064,545 36 ,866 ,804 76 2,485,368 60 50,055,784 31 12,965,191 14 
10,545,094 49 1,041 ,435 68 8,780,007 2,076,887 24 39.683.701 04 15,352,000 85 
14,636,724 26 1,151,353 02 8,380,268 53 2,066 ,665 43,628,318 95 12,359,599 13 
11,517,474 98 1,138,962 06 17,363,774 08 2,148,686 10 39,732,034 69 17,577,310 34 
Re ohn 90 1,177,621 43 17 core re rb ett 4 oo’ as nas +3 Reh a i 
11,203,004 57 : 7 17,625,954 ’ 48! 9, ° ' R . 
Te ERE 1-920 947 98 17 674 332.46 2,037 .523 .62 39,339,173.70 16,842 .354.27 
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SNIDER PACKING CORPORATION 
ROCHESTER, N. Y. 





NINTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JANUARY 31 1928. 





March 28 1928. 
To the Stockholders of 
Snider Packing Corporation: 

We submit herewith a consolidated balance sheet of the 
corporation and its wholly owned operating subsidiaries as 
of January 31st, 1928, together with consolidated profit and 
loss statement and an analysis of surplus account for the year 
then ended; also, a balance sheet and profit and loss state- 
ment of the New York Pea Packers, Inc. 

Pursuant to authorization of a special stockholders’ meet- 
ing, the corporate title of New York Canners, Inc., was 
changed in May, 1927, to Snider Packing Corporation. In 
the same month, $3,000,000.00 par value of five-year 6% 
convertible gold notes, due May Ist, 1932, were issued and 
sold. New York Canners, Inc., was incorporated as a one 
hundred per cent owned subsidiary. The capital stock of 
the T. A. Snider Preserve Co., likewise a one hundred per 
cent owned subsidiary, has been reduced. These two sub- 
sidiaries now function as manufacturing and sales divisions of 
the parent corporation. The assets and liabilities of New 
York Pea Packers, Inc., the stock of which is only owned in 
part by this corporation, which in previous years were con- 
solidated in the Corporation’s balance sheet, are not consoli- 
dated in the balance sheet submitted herewith. The com- 
pany’s investment in this subsidiary is stated at actual cost, 
and at the present time has only a prospective value. 

Substantial progress has been made in selling farm lands 
held by the Mohawk and Genesee Farms Corporation, and 
we anticipate a profit on final liquidation. 

The additional working capital provided by the sale of the 
6% convertible gold notes, and the reduction of merchandise 
inventories, enabled the company to reduce its bank loans on 
January 31st to $540,000.00. On February 29th all bank 
loans had been retired. It is not expected that any borrow- 
ings from the banks will be necessary before June. 

Of the reduction in working capital as disclosed by the 
consolidated balance sheet, approximately $750,000.00 is 
due to a change in method of valuing finished stock inven- 
tories. Heretofore, as customary in certain seasonal indus- 
tries, production costs have included current overheads and 
general expenses, and finished products at the end of the year 
were valued on a market price basis less arbitrary deductions 
for certain selling expenses and profit. This year, merchan- 
dise inventories are valued at factory cost, thereby permit- 
ting the deduction of full selling and general overhead from 
the proceeds of sales. This change in policy will minimize 
inventory losses in years of decreased production, when sales 
are amnne. fe from stocks on hand. 

The company’s o tions for the past fiscal year may be 
briefly aie Production, about 65% of normal; 
sales, at low prices in the early part of the year, and at grad- 
ually advancing prices during the latter half of the year, in 
aggregate volume about 75% of normal; full sales support of 
the ‘‘Snider’”’ brand distribution, which showed a slight in- 
crease in the advertised products over the preceding year. 
je The reduction in volume of the company’s production was 
practically in line with the countrywide average decrease in 
production of the two principal vegetables packed by this 
corporation, as indicated by the following tables: 


U. 8. PACKS OF CORN AND PEAS. 
(As of cases of twenty-four No. 2 cans) 


Corn. Peas. 
re CO 8 ok on ood cewuwemeinae 12,307,800 13,365,800 
EY as ok ant bathe Be im ame game kale ae ee 24,320,000 17,816,000 
i die a ox bk te Ras ie te hai ta do es a es 19,069 ,000 17,709,000 
IS et dines bats aici aes Mee i sie ria sae ah 10,346,680 12,936,017 


The canned goods market has shown a natural and favora- 
ble response to the decrease in production. Canned toma- 
toes, however, which constitute a relatively small percentage 
of our production, showed an increase in volume in 1927, 
with a <a weakening in market prices. Peas are 
still in abundant supply, with indicated stocks more than 
sufficient to satisfy the trade until 1928 pack is available. 
With these two relatively weak situations, which may rea- 
sonably be expected to rectify themselves during the coming 
year, the market for the company’s products is in sound and 
satisfactory position. 

Current sales are running in substantially heavier volume 
than a year ago, at an average higher level of prices, and from 
present indications our stocks will be reduced close to a 
minimum by the time that new production is available. 

Our forward bookings for delivery from 1928 pack show a 
substantial increase over 1927, and are considered satisfac- 
tory in price and volume. 





We anticipate a further substantial improvement in cash 
position at the end of the present fiscal year. Operations, as 
planned conservatively, should result in a profit. 

Respectfully submitted, 

SNIDER PACKING CORPORATION, 
James Moore, President. 
T. H. Blodgett, Ch. Ezec. Comm. 


SNIDER PACKING CORPORATION 


and 
WHOLLY OWNED OPERATING SUBSIDIARIES. 


CONSOLIDATED STATEMENT OF PROFIT AND LOSS—YEAR 
ENDED JANUARY 31 1928. 


NOS Pa na cerca ieee nites aad pee Fe 

Less—Cost of sales (before Depreciation)____ 6,200,498.64 
oo ee eee eT Pe $2,130,895.05 

Less—Selling, Advertising and Shipping -__-__ $1,971.289.52 

General and Administrative__.__.__._______ 361,559.08 
————- 2, 332,848.60 


Net Operating Loss Before Interest and Depreciation 
Add—Other Income (Net) 


oseeeee $201,953.55 
75,652.92 


Net Loss Before Interest and Depreciation._______________- $126,300.63 
Less—Interest..........__.-- Ne sti $240,452.04 
IPOS bk Bae Chee eK : 410,890.18 
651,342.22 
Net Logs....... 


patilegick $777,642.85 








ANALYSIS OF SURPLUS ACCOUNT. 


Surplus—January 31 1927 (as pepareed <p Re tee eae, 2,014,888.50 
Add—Share of Deficit of Subsidiary not now Consolidated _ 9,052.15 
2.023 940.65 

Less—Surplus Adjustments (Net)...__________________- 1,541 473.33 
$482 ,467.32 

Net Loss—Year Ended January 31 1928. _________________ 177,642.85 
Deliet—Jammny OF 1B oc. ck. sk nec de “$295,175.53 





SNIDER PACKING CORPORATION 
and 
WHOLLY OWNED OPERATING SUBSIDIARIES. 
CONSOLIDATED BALANCE SHEET—JANUARY 31 1928. 








ASSETS. 
Current Assets: 
CORRES Os Te OOS Oth TE ok oan bk ed nde cette cde . $397,957.43 
pe 8 eee eee ee $1,098.606.29 
ee, ee ee Ea a 232,563.61 
——————-__ 866.042.68 
IVORIEIIR, sickens se acsus BEE 5 oii cin ncn ae eee *3 765,818.87 
i he in wth ign wns $5 .029 818.98 
Investment in Affiliated Companies.__._.....-.----...... 171,703.09 
Other Assets: * 
Mortenge and Notes Receivable...._.......-. 16,000.00 
yy laa ann ae kant a ae a lea gee aS 4,500.00 
20,500.00 
Fixed Assets: 
Real Estate. Plants and Equipment_-__--_-_-_-_- $7 637 563.78 
Less—Reserve for Depreciation._.....__-- 3.505,024.05 


4,132.539.73 
Prepayments and Deferred Oharges__._______- 365,539.94 


~ *See President's Report for method of valuation. 


LIABILITIES AND CAPITAL. 
Current Liabilities: 
EE ST aE OT ny ORT A 
Accounts Payable 
I ae ag ee ae tacks & Gv bce Oe ee 


Total Current Liabilities 
Funded Debt: 

6% Convertible Gold Notes—due 1932___-_------------- 2,997 
Reserve for Refinancing Expenses and Contingencies---~----_- 
“Sas Connenitiin Pucbicied Gia, ¥ 

umulative Conv e eferr o Par 

Value) 60,000 Shares____........_-.-..-- $5,100,000.00 
(Divieads paid to Dec. 1 1926) 

ommon—No Par Value 

EGS ence ennaweuneas 


Less— 
Held for Conversion of Gold 
Notes 


Shares 
339,761.55 


o 
Held in Escrow under Option 
BRIO, as sg os reeks 


Outstanding - .......----- 129,961.55 649,807.75 

DIMAS See cca oh cckcen yee aexeasseatas nes 295,175.53 
5 454,632.22 
$9,720,101.74 





We have audited the books and accounts of Snider Packing 
Corporation and its wholly owned operating subsidiaries as 
at January 31 1928, and hereby certify that this Balance 
Sheet and accompanying Statement of Profit and Loss and 
Adjustments to Surplus respectively set forth correctly their 
financial condition as at that date and the results of opera- 
tion for the fiscal year then ended. 

PHILIP N. MILLER AND COMPANY, 
Certified Public Accountants. 
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See perme re en 
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NEW YORK PEA PACKERS, INC. 
BALANCE SHEET—DECEMBER 31 1927. 
ASSETS. 


LL ELA LLEE AARON LALA 
EEE MORN. bec decuiaidnt och ccuaddéicdieummodeont 
Fixed Assets: 


Real Estate, Plants and Equipment_-_______- $627,716.56 
Less—Reserve for Depreciation. _____..___-- 248,210.92 


Bere CON So oi ede cccbeidb cide bint Odsbesie ede 
$383 228.61 


$2,060.47 
1,250.00 


379,505.64 
412.50 


LIABILITIES AND CAPITAL. 
Capital Stock: 





Y% Cumulative First Preferred—Dividends Paid to 
ea ee eee $350,000.00 
8% Cumulative Second Preferred—No Dividends Paid__.. 100,000.00 
Common, No Par—9,000 Shares at $5.00, Statutory 
PE EEE EE NE Pe a ee ey 45,000.00 
$495,000.00 
RSs Seine © ol ee ORT Stee MT: A 4 Mees en SE eS So 111.771.39 
$383 ,228.61 


We have audited the books and accounts of New York 
Pea Packers, Inc., as at December 31 1927, and hereby 
certify that this Balance Sheet and accompanying Statement 
of Profit and Loss respectively set forth the correct financial 
condition as at that date and the results for the year then 
ended under the Operating Contract with Snider Packing 
Corporation. 

PHILIP N. MILLER AND COMPANY, 
Certified Public Accountants. 


NEW YORK PEA PACKERS, INC. 


(Plants Operated Under Contract by Snider Packing Corp.) 


STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 
DECEMBER 31 1927. 


0 SSR Pe es Gates Bei Rs Ee ere, $333 ,442.28 
Cost of Sales_.....- bra une wee o Seas 6 coh aeee 300,221.98 

i a i ens eal koa IF avenue $33,220.30 
I, ho 6 awn uahwe a aia kine oe wi edeeh 30,392.96 


Net Profit on Sales 
Other Income 


in a a as wt a th tam Sd a ei er ein wo $2,827 .34 
1,420.20 





$4,247.54 
Deductions from Income: 
Loss on Sale of Farm Properties_________ -- $2,134.04 
SE IS ee ee ee 1,544.72 3,678.76 
Net Profit Before Depreciation._..............-.-....-. $568.78 
Depreciation on Fixed Assets....................-.---..- 47 ,983 .34 
Net Loss 


$47.414,56 
OOO 
ANALYSIS OF DEFICIT. 


pe es. ee ee ee $72.247,60 
Less—Adjustment for Interest due from Snider Packing 

Corporation for years 1924, 1925 and 1926___________-_- 7,890.77 

$64,356,83 

Add—Loss for Year Ended Dec. 31 1927______.__------- 47,414,56 


Deficit—December 31 1927 $111,771,39 








CURRENT NOTICES. 





—Dallas, Texas, has entered the field of American cities which seeks to 
promote development through community advertising. The Dallas 
Chamber of Commerce has completed a campaign in which half a million 
dollars was raised, $50,000 more than the campaign objective, for a pro- 
gram of national advertising. ‘Industrial Dallas, Inc.’’ a separate corpora- 
tion, was organized by the directors of the Chamber of Commerce to con- 
duct the advertising program over a period of three years. R. L. Thorn- 
ton, one of the Chamber directors, was chosen to serve as President of the 
organization. He has announced the advertising schedule will include 
general magazine with national circulation and class and trade journals. 
The story of the development of the Southwestern Market, of which Dallas 
is the center, will be told in the general advertisements, with emphasis 
placed on the strategic lecation of Dallas for serving that section. In the 
trade journals specific opportunities will be explained, in the various lines 
of finance, commerce and manufacturing. The advertising campaign 
followed two years study by the directors of the Dallas Chamber. It was 
first decided to make a complete study of the situation before attempting 
advertising on a large scale. A comprehensive market analysis was pre- 
pared by the industrial department of the Chamber but it was found that 
this was not sufficient. A nationally known firm of textile engineers was 
employed to conduct a survey to determine what Dallas had to offer to 
textile interests. The result, so far, has been the organization of a third 
textile mill for Dallas, largely financed by local capital. Yet a third survey 
was needed, however, and a general industrial study was made by a New 
York firm of industrial engineers. On these three reports will be based the 
advertising that Dallas will place before the American public for considera- 
tion during the next few months. 


—T. L. Watson & Co., members of the New York Stock Exchange, 
announce that Robert D. Hartshorne, member of the Exchange, Kintzing 
P. Emmons and Maxwell L. Griffith have been admitted to general partner- 
ship in the firm. 

—L. 8S. Carter & Co., Inc., Baltimore, Md., announce the opening of 
a New York office at 37 Wall Street, under the management of P. W. 
Treleaven, who was formerly with P. W. Chapman & Co. and Merrill, 
Lynch & Co. 

-——The fourth number of ‘‘Sidelights on Railroad Mergers,’’ just issued by 
Adams & Peck, 20 Exchange Place, N. Y., discusses the aftermath of the 
sale of the re-holdings of Lehigh Valley and Wabash to the Pennsylvania 
Railroad. 

—Charles Tyson Edgar, heretofore a special parner in the New York 
Stock Exchange firm of Orton, Kent & Co., 60 Broad St., New York 
becomes a general partner and Thomas F.. Patterson retires from the firm. 

—F. B. Tweedy, formerly of the dissolved firm of Tweedy & Robson, 
has formed the firm of Tweedy & Co., with offices at 15 William St., 
New York, to continue the business of dealing in over-the-counter securities’ 


| 





aaa 


—The following New York Stock Exchange and investment firms have 


pee moved their New York offices to the addresses mentioned below: 


Barr Brothers & Co., Inc., 35 Wall St. | Spencer B. Koch & Co., 39 Broadway. 
Bauer, Pogue, Pond & Vivian, 20 Pine St.| Monroe, Saffin & Davis, 39 Broadway. 
Berdell Brothers, 39 Broadway. D. T. Moore & Co., 50 Broad St. 
Blyth & Bonner, 15 Broad St. Hanseatic Corp., 37 Wall St. 
Booth, Snyder & Co., 25 Beaver St. Osterweil & Cerf, 52 William St. 

Brown & Gruner, 39 Broadway. Pratt & Co., 15 Broad St. 

Burley & Bigoney, 115 Broadway. F. P. Ristine & Co., 15 Broad St. 
Callaway, Fish & Co., 15 Broad St. J. A. Ritchie & Co., 52 Wall St. 

Carter & Co., 50 Broad St. Shields & Co., Inc., 52 Wall St. 

Cohen & Streusand, 52 Wall St. Smith & Gallatin, 115 Broadway. 

E. J. Coulon & Co., 39 Broadway. F. 8. Smithers & Co., 15 Broad St. 

H. C. Du Val & Co., 43 Exchange Pl. |E.H. Stern & Co., 15 Broad St. 

Ehrich & Co., 37 Wall St. Stokes, Hodges & Co., 37 Wall St. 
Furlaud & Co., Inc., 52 Wall St. Strupp & Co., 52 Wall St. 

R. M. Grant & Co., 37 Wall St. Sutro & Kimbley, 52 Wall St. 

Herbert C. Heller & Co., Inc., 37 Wall St.| Tailer & Robinson, 39 Broadway. 

W. E. Hutton & Co., 52 Wall St. Leigh C. Turnbull & Co., 150 Broadway. 
Hyde & Miller, 15 Broad St. Vaughan & Co., 52 Broadway. 
International Germanic Co., Ltd., 26| Wade Bros. & Co., 55 Broadway. 


Broadway. George H. Watson & Co., 149 Broadway. 
Investing Corp. of- America, 43 Ex-| Richard Whitney & Co., 115 Broadway. 


change Pl. Yeager, Young & Pierson, Inc., 35 Wall St; 
Zehder & Smith, 52 Wall St. 

—The Seaboard National Bank of the City of New York has been ap- 
pointed co-trustee under a mortgage and deed of trust dated Mar. 1 1928 se- 
curing the first mortgage gold bonds due Mar. 1 1938 of Gulf Utilities Co. 
It has also been appointed trustee under general mortgage dated Apr. 15 
1928 securing the 644% general mortgage sinking fund gold bonds due 
Apr. 15 1948 of National Press Building Corp. It has likewise been ap- 
pointed trustee under agreement dated May 1 1928 securing the 5% % gold 
notes due Apr. 1 1929 of Southern Gas Co. The Seaboard National Bank 
of the City of New York has also been appointed trustee under indenture 


dated Apr. 1 1928 securing the 64% general mortgage gold bonds due 
Apr. 1 1943 of 80 John St. Corp. 


—A new True Discount Table has appeared that makes a valuable ad- 
dition to the mechanics of short time securities. The new work is calculated 
to 9 places at 144 rates each day, from 1 day to 180 days, and covers yields 
from 2%, to 7.95% in fifths and eighths. Thevalueofthe book lies in its 
use in reaching delivery figures on called bonds and stocks, redeemed at par, 
of a premium within a period of 6 months. Coupon bonds payable at par 
within the same period and bought or sold on a yield basis ranging from 2% 
to 7.95 are likewise covered. The new book is the work of Bartholomew & 
Hayes, of 44 Pine St., N. Y., who also produced the Equitable Rapid Bond 
Tables, and various other mathematical publications. 


—Announcement is made by R. E. Wilsey & Co., Inc., specializing in 
electric light, power and gas company securities, that their offices have 
been moved from the First National Bank Building to Suite 1220 in the 
new State Bank Building at 120 So. La Salle St., Chicago. Indicative 
of the character of the house is the fact referred to in the company’s litera- 
ture that of the more than two hundred electric light, power and gas com- 
Pany bond issues underwritten or purchased and distributed since the 
organization of the business in 1914, not a single issue has ever defaulted 
a dollar in the prompt payment of both interest and principal when due. 


—Graham, Parsons & Co. announce the opening of an office in the 
Federal Trust Building, Newark, N. J., under the management of Ludlow 
Van Deventer. Associated with Mr. Van Deventer in the Newark office 
will be Robert T. Swift and Charles A. Sommers. They also announce 
the opening of a Boston office at 111 Devonshire Street under the manage- 
ment of Edward A. Clark. Associated with Mr. Clark will be Frederick 
W. Rice, Jr., and Horace W. Cole. 


—The Guardian Club of New Jersey, formed as a social organization by 
the Guardian Trust Co., Newark, N. J., and its affiliates to promote good 
fellowship and foster educational work of employes through courses of the 
American Institute of Banking, has elected officers for the ensuing year. 
They are William H. Pollock, President; Harold L. Johnson, First Vice- 
President; Arthur M. Moren, Vice-President; Ethel M. Carson, Secretary, 
and Douglas Nealy, Treasurer. 


—Russell, Miller & Co., formerly Russell, Miller & Carey, members 
New York Stock Exchange, 50 Broadway, New York City, announce the 
opening of a branch office in the Russ Building, San Francisco, connected 
by private wire with the main office in New York, and in charge of William 
G. Devereux, as resident partner. 


—W.R. K. Taylor, W. R. K. Taylor, Jr., De Courcy L. Taylor, member 
New York Stock Exchange, Willard D. Litt, William J. Galligan, Joseph 
H. McMullen and Anson W. Hard, special partner, have formed the firm 
of W. R. K. Taylor & Co., to take over the investment and brokerage 
business of Taylor, Thorne & Co. 

—The investment firm of W. W. Snyder & Co., 74 Broadway, New York, 
which is composed of W. Wallace Snyder and Harold K. Decker, both 
formerly with Eastman, Dillon & Co., have issued a pamphlet containing 
supplementary data about the Rumidor Corporation. Copies will be sent 
on request. 

—C. Stuart Robson, formerly of the dissolved firm of Tweedy & Rebson, 
and George B. Wallace, who was formerly associated with Mr. Robson, 
have formed the firm of Robson & Wallace, for the pur >vse of transacting 
a general investment business, at 15 William St., N. Y. 

—Fox, O’Hara & Co., members of the New York Stock Exchange, an- 
nounce the admission of Alfred B. Stoddard, member of the Exchange, as a 
general partner and David J. Fox as a special partner and the retirement 
of Eric H. Marks as a general partner in the firm. 

—Wm. West & Co., 27 Pine Street, New York, have issued a circular 
on Municipal Service Corporation in which they give a history of the 
corporation; the number of service stations operated, the amount of gasoline 
sold and a comparative income statement. 

—Richard Watson Sadler formerly with the Guardian Detroit Co., 
New York, announces the formation of the firm of R. W. Sadler & Co. 
with offices at 37 Wall St., New York City, for the purpose of transacting 
a general business in Investment Securities. 


—Hugo Platte, formerly of T. Hall Keyes & Co. and Arnold Fransioli 
have formed the firm of Platte & Fransioli, members of the New York 
Curb Market, for the transaction of a general commission business, with 
offices at 39 Broadway, N. Y. 

—Gerald R. McDermott, formerly with Bull & Eldredge as a specialist 
in State and municipal bonds, particularly New York City bonds, is now 
connected with the municipal bond department of The National City Co. 

—wW. R. K. Taylor & Co., members of the New York Stock Exchange, 
49 Wall St., New York City, announce that M. Dorland Doyle is now 
associated with them in charge of their Trading Department. 

—Guardian Securities Co., Newark, N. J., has distributed its May 1 
analysis of railroad, public utility, industrial and foreign bonds. Prices 
range from 106% to 9444 and yields from 7.80 to 4.38%. 
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COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here wil] now be 
lie rt of thi immediately following the 
pe matter, in’ e department’ headed “INDICATIONS OF 


BUSINESS ACTI 
Friday Night, May 4 1928. 

COFFEE on the spot was quiet. Santos 4s, 224 to 22%e.; 
Rio 7s, 14% to 15%c.; Victoria 7-88, 1454 0 14%c.; Milds 
were very steady, but quiet. Receivers of M: y tenders were 
supposed to be trying to sell in a dull market. Rio 7s, were 
14% to 15%c.; Santos 4s, 22144 to 22%c.;__ ictoria7-8s, 
14% to 14%e. Arrivals of mild coffee in the United States 
during April were 339,845 bags, while deliveries for the same 
time were 313,941 bags. Stocks on May Ist were 340,667 
bags, against 314,763 on April 1st, and 340,570 on May Ist 
last year. On May Ist partly because of the holiday in 
Brazil and partly because of the difference in time, there 
were comparatively few firm offers early. These were of 
Bourbon 3s for prompt shipment at 22.65c.; 3-4s, at 22.35 to 
22.95c.; 3-5s, at 22 to 22 4c.; 4-5s, at 21.30 to 22.05c.; 5s, at 
21.35 to 21.85c.; 5-68, at 2034c.; to 21%ce.; 6s, at 20%c.; 
6-7s, at 19.30c.; part Bourbon 3-4s, at 22.35 to 22.90c.; 
Victoria 7-8s were here for prompt shipment at 14.15c. 
and 14.35c., and for May-June eet ep option at 14.05c. 

On May 2 cost and freight offers from Brazil were slightly 
lower. For prompt shipment Santos Bourbon 3s were 
quoted at 22%4 to 23.45c.; 3-4s at 22.85c.; 3-5s at 21.90 to 
92.05¢.; 58 at 21.05 to 2134c.; 5-68 at 2034 to 21\%c.; 6s at 
203%4c. 6-7s at 19.30 to 20.70c.; part Bourbon 3s at 23¢c.; 
3-48 at 22.35 to 22.90c.; 3-5s at 22.20 to 23.55¢.; Rio 7s at 
15.40 to 15.45c.; 7-8s at 15.20 and Victoria 7-8s at 14.15c. 
On the 3rd inst., owing to another holiday in Brazil, the 
supply of early cost and freight offers was small. Those re- 
oe for prompt shipment included Bourbon 2-3s at 24 %c.; 

at 22.90 to 23.65c.; 3-4s at 23.10 to 23 3{c.; 3-5s at 22 %4ce.; 
4-5s at 211% to 22.90c.; 5s at 21.05 to 21.70c.; 5-6s at 21 to 
21.15¢.; 68 at 2034 to 20.85c.; 6-7s at 19.40 to 20.70c.; 7-8s 
at 19.15c.; Bourbon 2s at 24.10c.; 2-3s at 24.15c.; 3s at 
23c.; 3-48 at 22.35 to 22.60c.; 3-5s at 22.05 to 22.30c.; 4-5s 
at 21.60c.; peaberry 3-4s at 22.70c.; 3-5s at 21.95c.; 4-5s at 
22c.; Victoria 7s at 15c.; 7-8s at 14.15 to 14.50c., and Rio 7s 
at 15.45c. Some 15,000 bags have been deducted from the 
Rio stock on account of local consumption and 2,500 bags 
from Santos. E. Laneuville of Havre placed the world’s 
visible supply on May 1 at 5,176,000 bags against 4,978,000 
on April 1 and 4,243,000 on May 1 last year. The world’s 
deliveries ot. April were 1,875,000  - against 1,772,000 
last year and 1,768,000 two years ago. he world’s deliver- 
ies for 10 months of the season at 19,700,000 bags against 
17,894,000 last year and 18,596,000 for the same 10 months 
two years rx 

Duuring & Zoon cabled their monthly statistics as follows: 
Arrivals in Europe during April 1,066,000, of whick 436,000 
were Brazilian; deliveries in European during April 982,000, 
of which 522,000 were Brazilian; stock in Europe on May Ist, 
2,014,000 bags; world’s visible supply on May Ist, 5,434,000 
bags, showing an increase of 179,000 bags; last year 4,537,000 
bags. The receipts at Rio and Santos so far this season are as 
follows: During April 310,000 Rio, 758,000 Santos; total 
1,068,000; since July Ist, 3,316,000 Rioo, and 8,623,000 
Santos, totel 11,939,000; same time last year, 3,025,000 Rio, 
and 7,768,000 Santos, total 10,993,000; same time two years 
ago, 3,335,000 Rio, and 7,832,000 Satnos, total 11,167,000. 
To-day cost and freight offers from Brazil showed little 
change. They were of Santos Bourbon 2-3s, at 23%c.; 3s, 
at 23.35 to 23.45c.; 3-4s at 22 4c. to 22 34c¢.; 3-5s at 22.10 to 
22.90c.; 4-5s at 211% to 22.90c.; 5s at 21.05 to 22c.: 5-6s at 
21 to 21 %c.; 6-7s at 19.20c.; part Bourbon 2s at 24.10c.; 
3s at 23c.; 3-48 at 22.15 to 22.60c.; 3-5s at 22.20 to 22.60c.; 
4-5s ai 22c.; peaberry 4s at 21.95c.; Rio 7s at 15.40 to 15.60c.; 
7-8s at 15.35¢.; Victoria 7s at 15c. and 7-8s at 141%c. Fair to 
good Cucuta, 23% to 24¢.; Buccaramanga, natural, 24 to 
25c.; washed, 2714 to 28 4e.; Honda, 27% to 2&e.; Medellin, 
2814 to 2834¢.; Manizales, 2734 to 2814¢c.; Mexican washed, 
26 to 28 c.; Surinam, 25 to 27 ke. 

_The New York Coffee & Sugar Exchange put the world’s 
visible supply on May 1 at 5,152,461 bags against 5,050,137 
bags on April 1 and 4,537,000 on May 1 last year. Futures 
on April 28 closed 8 to 13 points higher on Rio with sales of 
11,500 bags and 8 to 14 points up on Santos with transac- 
tions of 12,000 bags with offerings small of both. Brazil 
was supposed to be buying Santos futures here. Futures on 
April 30 were 1 to 10 points higher on Rio and 7 to 11 on 
Santos with cables rather strong than otherwise. Europe 
sold December and bought March. Later Europe bought 
December with Brazil selling it. July was not freely offered. 
It was in some demand. The sales of Rio were 21,000 bags 





and of Santos 28,250. On the Ist inst. futures ended 5 points 
off to 1 higher on Rio with sales of 9,000 bags. On May 1 | 
there were 69,500 bags of coffee delivered on contract. 


The greater interest in the markets, it was said, was in 
the new contract. There is a short interest in the December 

osition on considerable switching of that position with the 

ecember old contract. The differences were against the 
shorts giving |: market support. It is reported that the 
special representat...s of the Defense Committee, who re- 
cently visited our country, held a conference with Mr. 
Hoover. The report quotes Mr. Hoover as follows: “‘When- 
ever an attempt was made to control a commodity, care must 
be taken to refrain from advancing the price beyond the 
current commodity price level.’” Mr. Hoover pointed that 
the present index figure for coffee is 169, while the general 
index figure for all commodities is only 148. Only three 
other commodities were as high as coffee, and he made it 
clear that these figures warranted the feeling of coffee dis- 
tributors, the public and the Government, that the present 
coffee price level is too high. Ever since the Defense Com- 
mittee was instituted, we have upheld the policy of restricting 
the receipts, thus preventing a glut of receipts when the crops 
began, but we have also held that having done that, their 
work was completed and they should let the law of supply 
of demand govern values. This course, the Defense m- 
mittee has not followed, and they have frequently been re- 
ported at times to have supported prices by purchasing in 
the market to sustain prices alrea y above a satisfactory 
level, thus making a fictitious market and increasing the 
hitherto unknown in sight quantity of coffee. Such action, 
in our opinion, is a gamble that the 1928-29 Brazil crops will 
be small enough to reduce the surplus ¢ over; in other 
words, they know that the carryover from the present crop 
will furnish more than enough coffee to supply consumptive 
needs up to July, 1930, with at present every prospect point- 
ing to a bumper crop for 1928-30. 

On the 2nd inst. Rio futures closed unchanged to 7 points 
net higher with sales of 14,250 bags. Santos was i 
being 5 points lower to 2 higher with sales of 12,500 bags. 
Cables from Brazil were not inspiring. Futures on the 3rd 
inst. ended unchanged to 8 points higher for both Rio and 
Santos and the total sales of both were 20,000 bags. A 
holiday in Brazil kept down the trading. Effective to- 
morrow the Santos daily receipts will be reduced 7,000 bags 
to 28,000. This accounted in a measure for the firmness of 
emer | later, also Boston and Brazil are believed to have 

ught. Ten Victoria notices were issued in the morning, 
and led to scattered selling in the May delivery of the 
“A” contract, and first prices showed a decline of 25 points. 
This had an unsettled effect for a time. To-day Santos closed 
10 to 15 points higher with sales of 33,000 bags; Rio ended 4 
to 16 points lower with sales of 38,000 bales. For the week 
Rio futures show an advance for the week of 23 to 28 points. 
Santos futures are 28 to ot mye higher than a week ago. 


Santos coffee prices closed as follows: 

Spot unofficial _....--- | July TRE 21.85 _ bid | Dee aS 20.90@20.91 
OF «tana 22.10 nom./|Sept.....- 21.55 @21.58 | March - - .-20.50@20.52 
Rio coffee prices closed as follows: 

Spot unofficial _ 15.00) July- ----- 14.55@ .---|Dec ------ 14.30@14.32 
aT caetes 14.51@14.51|Sept_--_-- 14.45@ ____-|March___-14.05@ ---- 


SUGAR.—In prompt raws the feature early in the week 
was more or less selling of Porto Rico duty free; 56,000 bags 
sold at 4.29c. this week’s arrival; fully 12,400 tons of Porto 
Rico were sold and probably more. For prompt Cuban 
254c. was asked and 2 19-32c. refused. Later, however, 
234¢. was paid. There were 100 May notices issued on 
April 30. There were 50 May notices issued on May 1. 
Deliveries on contract were 15,000 tons. London opened 
steady and unchanged to 34d. higher. Private cables from 
London stated that 18,000 tons were tendered there. There 
were sellers of 96 test sugars for May-July at 12s. 104d. 


Liverpool cables said that there were no sales of raws re- 
ported. Terminal was steady with May liquidation pro- 
ceeding. On the 2nd inst. about 50,000 bags Cuban raw 


sugars, it seems, sold for second half May shipment at 23Zc. 
c. & f. to an operator. 

The London terminal market on the 3rd inst. opened 
unchanged to 34d. lower. According to advices, the Cuban 
Export Committee sold on the 2nd inst. 44,500 tons to 
Rionda at 2.66%c. f.o.b. Cuba, and 5,500 to the Cuban- 
American at 2.67c. f.o.b. London cabled that a cargo of 
Cuba sold at 12s. 9d., with a large business in San Domingos 
for June-July shipment at 13s.; one cargo July was sold at 
13s. 144d. Liverpool cables said the Havana Trading Co. 
bought 50,000 tons of Cuba, equal to about 13s. 3d. Tate 
bought 20,000 tons San Domingos at 13s. Refined was quiet 
and withdrawals small also with regular quotation 5.95 to 6c. 
though refined was 5.95 to 6c. Moderate offerings of resale 
granulated were at 5.90c., with occasional carload lots ob- 
tainable at 5.85c. In Philadelphia there were reported resale 
business at 5.80ce. Freight room on a steamer for Valparaiso 
has been engaged for 2,500 tons of sugar, which it is believed 
is granulated. F. O. Licht issued a revised estimate of 
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European beet acreage giving the total for all Europe as 
2,560,000 hectares (2.47 acres each) which compare with 
bis March 29th estimate of 2,577,000 hectares. 

ey y at Cuban ports for the week were 130,091 tons 
against 78,369 in the same week last year; exports, 109,768 
against 98,298 in the same week last year; stock (consump- 
tion deducted), 1,316,618 inst 1,449,624 last year; cen- 
trals grinding 32 against 42 last year; of the exports, 34,658 
tons went to Atlantic ports, 16,921 to New Orleans, 6,606 
to interior United States, 4,815 to California, 1,391 to 
Canada, 45,302 to Europe and 75 to South America. Rain 
is wanted in Cuba. Receipts at United States Atlantic 
ports for the week were 106,526 tons inst 74,396 in the 
previous week, 78,986 in the same week last year and 75,308 
two years ago; meltings, 58,000 tons against 56,000 in 
previous week, 69,000 same week last year and 68,000 two 
years ago; importers’ stocks, 356,407 tons against 320,468 
in previous week, 154,079 same week last year and 167,944 
two years ago; refiners’ stocks, 160,146 against 147,559 in 
previous week, 131,270 last year and 141,930 two years ago; 
total stocks, 516,553 tons against 468,027 in previous week, 
285,349 same week last year and 309,874 two years ago. 
p'In some quarters they say the question that is now under 
discussion, and so far remains unanswered is: Where will 
Great Britain get its additional supply of raw sugar this 
year to replace the refined sugar that would ordinarily have 
gone to Great Britain. They will first locate the raw sugar 
in some part of the world and then pay the price necessary 
to get it, but it still remains to be seen from what part of 
the world that required quantity of raw sugar will be avail- 
able. Cuba is already committed to hold 3,000,000 tons for 
the United States and if the Cuban Government remains 
steadfast in its declared policy there only remains a matter 
of 150,000 tons that Great Britain can count on as coming 
from Cuba in addition to what British refiners have already 
bought. One of the inevitable results of the change in the 
import duty on suger into Great Britain, it is urged, will be 
that a larger quantity of raw beet sugar will be produced on 
the Continent than during recent years. This, however, 
cannot be of any se to British refiners before the latter 
part of this year. he market has been cleared by opera- 
tors, it is said, of all Porto Rican sugars that can arrive here 
within the next two weeks. Two cargoes of Porto Rico for 
early May arrival sold to an operator at 4.29c. Holders of 
Philippines in port and arriving have seemed inclined to 
store them rather than accept current prices; some 10,000 
oe oe Cuba sold, it is said, at 2 19-32c. 

the 2d inst. two —— of Cuba sold for second half 
a f shipment at 234c.; 3, tons Porto Rico ready to load 
sold at 4.43c. delivered or 2 21-32c. c.&f.; 3,000 tons Phili 
pines for June-July shipment sold at 4.65c. c.if. or 21K0. 
c.&f. and 2,500 late May arrival at 4.52c. delivered or 234c. 
c.&f. Futures closed unchanged to 1 point higher on the 
two Mays, but were 1 to 3 points lower on other months. 
At one time prices were higher on a good demand from 
houses with Euro connections. This buying fell off 
later and the market became easier. Refined, 5.95 to 6c. 
Futures on the 3d inst. ended 2 points lower to 1 point higher 
with sales of 51,000 tons. Home and Europe hedge selli 
told to some extent. ) ; 

To-day there were 50 May notices issued in the morning. 
Deliveries on contract were 2,000 tons. London opened — 
and 3d. lower to %d. higher. Later private cables from 
London stated that the terminal market was steady and that 
96 sugars were unchanged with no further business reported. 
It was said that 4,000 tons of beet sugar were sold for 
Oct.-Nov. shipment at 13s. c.i.f. Trading here was quiet, 
in both raw and refined as well as futures. No more than two 
week’s supplies of raw are in refiners’ hands it is said and 
there is apparently less of refined. Futures for the day closed 
1 point lower to 1 higher with sales of 25,100 tons. Final 

rices show a rise, however, for the week of 3 to 7 points. 
g ot raw at 25c. is 3-32c. higher than a week ago. Prices 
closed as follows: 


Spot unofficial 2% |Sept-------- 2.89@ .--|March_--..- 2.82@ _-- 
— 2s tet ..-..+0 2:96@ __- 
} aes ye, eS eee 2.37@ ..- 


LARD on the spot was in fair demand with Prime Western 
at one time 12.65 to 12.75c.; Refined Continent, 13%c.; 
South America, 1434c.; Brazil, 1534c. Later cash trade 
was slow; prime Western, 12.60 to 12.70c.; Middle Western, 
12.35 to 12.45c. in tierces c. & f. New York; New York City 
in tierces 12 to 121%c.; in tubs, 1244c.; Refined Continent, 
134e. delivered New York; South America, 1434c; Brazil 
in kegs, 1534¢. The stock at Chicago showed another large 
increase. On Apr. 30, it was 84,095,000 lbs. against 75,- 
559,000 on Apr. 1 or an increase of over 8,500,000 for the 
month. The stock on May 1 last year was only 36,264,356 
lbs. In Chicago on May 1 deliveries on May contracts 
were 3,750,000 lbs.; of ribs 500,000 lbs.; of bellies, 100,000 
lbs. 

Futures on the 2nd inst. fell 7 to 10 points with hogs ribs 
and corn lower. Offerings of July and Sept. by smaller 

ackers increased. Ribs fell nearly 20 points. The increase 
in the stock of lard caused selling. Recent clearances of 
over 5,000,000 lbs. got little attention. Deliveries on May 
contracts in Chicago on the 2nd inst. were 55,000 lbs. May 
eontract deliveries of ribs were 50,000 lbs. Futures on the 


3rd inst. fell 55 points on May and 45 to 55 on later months 
with hogs off 10 to 20c. grain again off and liquidation active. 
Selling for the account of Eastern interests as well as rumors 





of offerings from Europe hit prices hard. Also there were 
contract deliveries of 250,000 Ibs. of lard and 100,000 lbs. of 
bellies along with a lower Liverpool market. Total Western 
hog receipts were 89,900 against 99,000 a week ago and 
92,900 last year. Today futures ended 25 to 37 points net 
higher with heavy short covering and some new buying. 
The market acted sold-out if not oversold. Closing prices 
were 32 to 37 points lower, however. for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN, CHICAGO, 


Sat. on. Tues. ed. 
ai enalsts @ axdbvinv aalin 12.15-17 12.15 12.12 12.05 11. 
Ut isi: ie cn ni cnilticeetres 12.50 12.50 12.50 123.42 11. 
September. .......... 12.82 12.85 12.85 12.75 12. 


PORK higher; mess, $32.50; family, $33.50 to $35.50; fat 
back, $27 to $29. Ribs, Chicago, cash, 12c., basis of 50 
to 60 lbs. average; beef stéady; mess, $23 to $24; packet, 
$25 to $27; family, $29 to $31; extra India mess, $44 to $45. 
No. 1 canned corned beef, $3.40; No. 2, $6; 6 pounds South 
America, $16.75; pickled tongues, $55 to $60. Cut meats 
steady but quiet. Pickled hams, 10 to 20 pounds, 1534 to 
164c.; pickled bellies, 6 to 12 pounds, 18 to 18%ce.; bellies, 
clear, dry salted, boxed, 18 to 20 pounds, 15%%ce. Butter, 
lower grade to high scoring, 42 to 45i4c. Cheese, 22 to 
30%ec. Eggs, medium to extras, 28% to 33e. 


OILS.—Linseed was in slightly better demand owing to 
better weather. Prices were steady at 10.2c. for raw oil in 
carlots, cooperage basis. In 5 bbl. and 10 bbl. lots ex-ware- 
house 10.6c. was quoted. Recent advances stimulated buying 
to some extent. Late linseed was steady to 10.2c. for raw oil 
in carlots, cooperage basis and 10.6c. for 5 and 10 bbl. lots 
ex-warehouse. Consumption increased somewhat owing to 
better weather. Large deliveries are being made against 
old contracts. Cocoanut, Manila, coast tanks, 83%c.; spot 
N. Y. tanks, 85¢c.; Corn, crude tanks, plant, low acid, 94e.; 
Olive, Den., $1.25 to 1.40; China wood, N. Y. drums, spot 
carlots, 1434c.; Pacific Coast, tanks spot, 13c.; Soya bean, 
coast tanks, 934c.; Edible corn, 100 bbl. lots, 12c¢.; Olive, 
$2.20 to $2.30; Lard, prime, 16c.; extra strained winter, 
N. Y., 13¢.; Cod, Newfoundland, 68¢. Turpentine, 5414 to 
53c. Rosin, $8.35 to 11. Cottonseed oil sales to-day 
including switches, 13,200 bbls. P. Crude S.E., 834 to 9c. 
Prices closed as follows: 


Spot--.-.- 10.35@10.75| July. .---. 10.49@ ..../Oct ...... , : 
May eins 10.50@10.60| Aug -..--- 10.67 10:73 a 10-70 10:80 
June ...-. 10.50@10.60| Sept. -..-- 10.77 @10.79| Dee --.._- 10.70@10.75 








PETROLEUM.—There was a good jobbing demand fo 
gasoline and prices were firm. Big refiners quoted 934c. in 
tank cars at refineries and 1034c. in tank cars delivered to 
nearby trade. California sold at a premium of 4c. over 
these prices. Consumption was better than gen 
despite the recent avorable weather. The G re- 

rted a fair export demand. (France was a good buyer. 

ces were firmer. There was a large movement of cased 
a age against old contracts. Bunker oil was steady; 
rade C $1.35 refinery and $1.41}4c. f. a. s. New York 
Harbor. Diesel oil was also steady at $2 refinery. Lubri- 
cating oils were in good demand and steady. oil was 
moving more freely but prices were unc ed. The 
Boston line market was firmer. Most refiners were 
quoting U. 8. Motor in tank cars in the vicinity of Boston 
at 10c. refineries and llc. in tank cars delivered to Boston 
trade. The California market was also firm at 74 to 734c. 
In the Mid-Continent market prices were s y at 7c. 
Kerosene was in fair demand and steady; prime white 41-43 
gravity 63{c. refinery;43-45, 7c. 

Later gasoline in the Chicago market advanced to new 
high ground for this movement when the price reached 7c. 
in contrast with 6% to 7e. recently. Bulk gasoline is 
steadily growing stronger. Big refiners were all firm at 934c. 
at refineries and 1034c. in tank cars delivered to nearby trade. 

New York export prices: Gasoline, cases, cargo lots, U. 8. 
Motor spec. deod., 25.40c.; bulk refinery, 934c. Ker- 
osene, cargo lots, S. W. cases, 17.40c.; bulk, 41-43, 
634c.; W. W. 150 deg. cases, 18.40c.; bulk 43-45, 7e. New 
Orleans, gasoline, U. S. Motor bulk, 8% to 8%{c.; 60-62, 
400 e.p., 9c.; 61-63, 390 e.p., 94% to 9'4c.; 64-66 gravity, 
375 e.p., 93% to 954ce. Kerosene, prime white, 614c.; water 
white, 7\%c.; bunker oil, grade C for bunkering, $1.05 to 
$1.20; cargoes, 90 to95ce. Service Station owners and jobbers 
prices: U.S. Motor bulk, refineries, 934c.; tank cars delivered 
to nearby trade, 1034¢.; Boston tank cars, terminal, 10 to 
llc.; delivered, tank cars, Boston, 1lc.; California, U. S. 
Motor at term, 10c.; U. S. Motor delivered to N. Y. Cit 
garages in steel barrels, 17c.; Up-State and New England, 
17c. Naphtha, V.M.P. steel barrels, 18c.; kerosene, water 
white, 43-45 gravity, bulk, refinery, 7c.; delivered to nearby 
trade in tank cars, 8c.; prime white, 41-43 gravity, bulk, 
refinery, 634c.; 41-43 D delivered to nearby trade in tank 
cars, 734¢.; tank wagon to store, 15¢c. Furnace oil, bulk, 
refinery, 38-42 gravity, 534¢.; tank wagon, 10c. 


Pennsylvania. ..-- $2.80) Buckeye. .......- $2.35) Eureka. ......... $2.60 
CE. nccancos 1.55) Bradford......... 2.80) Dlinois....... er 
PO o wkknnnces 1.36] Lima..........-- 1.55 Ping. 37 deg. 1.30 
Wortham, 40 deg. 1.40) Indiana_.....---. 1.32] Plymouth........ 1.23 
peck Cree sass * $5] Oanedion.. 2.2... 105] Quit Goastai “A*~ 136 
8 over, eg . anadian........ “ a! ‘ye # 
Corsicana heavy... 1.00] Panhandle, 44 deg. 1.06 
Oklahoma, Kansas and Texas— 
(BABS. canniccendunadonnea 91 40) Bi BOG. 2c ccnnscccenncens $1 
SEs Ene conecenonannens | Se PEE o occcchsnnnensanm » 
Be Ge BUOUG. nwcccencdsnce 3.70 De en necccankassecedn 1.33 
a and Arkansas— "| Spee eer ea 1. 
Set Bncnceadatanduananen 1.16; West Texas, all deg.......... 0. 
,  ( ae 1.25) Somerset light. .............. 2.3 
Spindletop, 35 deg. and up---- 1.37'Somerset.................. = 1.46 
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RUBBER was dull here on April 30, closing 10 points 
lower to 20 points higher; that is, irregular with London 
. lower despite a decrease in the stock there of 3,459 tons. 
tie total is now 53,360 tons against 67,034 a year ago. 
New York was dull on the Ist inst. with sales of 177 tons 
ending unchanged to 10 —. lower. London was un- 
changed to 4d. lower. ay here ciosed at 17.20c.; July, 
17.60 to 17.70c.; September 18 to 18.10c.; December, 18. 
to 18.30¢c.; March, 18.30 to 18.40c. United States consular 
invoice figures for the week ended April 21 were as follows: 
British Salar, 4,190; Ceylon, 42; Netherlands, East Indies, 
1,215; London and Liverpool, 2,535; total 7,982 tons. It is 
pointed out that a large quantity was transferred from Lon- 
don to the United States. The rubber is urgently wanted 
it is argued. Factories want it. Some expected a decrease 
in the London stock this week of 2,500 tons. It was nearly 
1,000 tons more than this. 

The official announcement of an exportable rubber per- 
centage of 60% for the May quarter is regarded as a for- 
mality in view of the decision to abrogate the Stevenson 
plan at the end of Oct. On the 2nd inst. prices here advanced 
10 to 20 points. There was a good demand early in the day 
especially from factory interests and dealers. There was 
a little more activity but in the main trading was quiet with 
sales of 490 lots or 1,225 long tons. May closed at 17.30 to 
17.50¢c.; July at 17.80c.; Sept. at 18.10 to 18.20c.; Dec. at 
18.40¢.; Mar. at 18.40 to 18.50c. 

New York on the 3rd inst. advanced 30 to 60 points on 
larger trading, i. e. 2,387 long tons or 955 lots. London 
was up % to %d. That helped. So did a better factory 
demand. May closed here at 17.80 to 17.90c.; July at 
18.40c.; September at 18.60c.; October, 18.70¢.; November, 
18.70c.; January, 18.60 to 18.70c. and March at 18.70c. 
Outside prices were: Smoked sheets, spot and May, 18 to 
184c.; June, 18% to 18'%ec.; July-September, 1814 to 
18%4¢.; October-December, 1834 to 19¢. Spot, first latex 
crepe, 1814 to 181%c.; clean thin brown crepe, 16% to 17c.; 
specky brown crepe, 1614 to 16%c.; rolled brown crepe, 
16 to 164%e.; No. 2 amber, 174% to 17%c.; No. 3 amber, 
17 to 17\%c.; No. 4 amber, 16% to 16%4c.; Paras, Upriver 
fine spot, 1814 to 18%4¢.; coarse, 15 to 154ce. London 
closed on the 3rd inst. with spot and May, 85d.; June, 
85% to 834d.; July-September and October-December, 9d. 
Gross exports of crude rubber from British Malaya during 
April were 20,029 gross tons, the lowest total for any month 
since October, 1924. It compares with gross exports of 
27,813 tons during last March and exports of 29,041 tons in 
April, 1927. The total of gross exports for the first quarter 
of 1928 is 104,386, as compared with 132,861 tons exported 
during the firt quarter of 1927. In Singapore on May 3 

rices closed 4 to %d. up. May was 8)4d.; July-Septem- 
oe and October-December all 8%d. To-day prices ad- 
vanced 80 to 100 peints. May closed at 18.80c.; July at 
19.40 to 19.50c.; September at 19.50c.; October, 19.50c.; 
November, 19.50c. and December, 19.60c. Sales were 
903 lots. There was good buying by commission houses 
and big dealers. Final prices show a rise for the week, 
170 to 200 points. 


HIDES.—Heavy frigorifico steers declined sharply, in 
Argentine last week. River Plate reported sales of 24,000 
Argentine steers at 28'4c. down to 28 1-l6c. a decline of 
25%c. from the previous week. What is more, it is said there 
are almost 100,000 hides still unsold, of which 45,000 are 
Argentine steers. City packer hides were quiet. The 
decline in the West together with the drop in Argentine has 
hit business here. Country hides were quiet, but about 
steady. Common hides were in rather better demand. 
Cuecuta and Orinoco, 35¢c.; Maracaibo, Central America, 
La Guayra and Savanilla, 33¢c.; Santa Marta, 34¢c.; Packer 
hides; native steers, 26c.; butt brands, 251%c.; Colorados, 
25c.; bulls, native, 2le. New York City ecalfskins, 5-7s, 
2.55; 7-9s, 3.25 to 3.30e.; 9-12s, 4.25 to 4.30. 


OCEAN FREIGHTS.—Grain traffic has 
Business in general improved later. 


CHARTERS included tankers, clean oil, to one port French Atlantic 
from North Atlantic, 17s. 3d.; from U. 8. Gulf, 14s. 3d.; Tampico, three 
trips to north of Hatteras, 21c.; Gulf Curacao, May-June, to U. K.-Conti- 
nent, 17s. 44d.; clean, Gulf to Leghorn and (or) Vido, May-June, 20s.; 
clean, Gulf, June-July, to French Mediterranean, 19s.; grain, Montreal, 
June 7-20, Antwerp or Rotterdam, 12%c.; Hamburg or Bremen, 13 c.; 
transatlantic, lumber, west Britain, east Ireland, 1,500 standards, 60s. 
one, 62s. 6d. two ports, May; time, four months Canadian trade, June, 
$1.80; five months general trade, May, £900: lumber, Gulf, last half June, to 
Rosario and (or) Santa Fe, $14.60; sugar, Cuba first half June, two ports, 
16s.; 3 ports, 16s. 144d., U.-K.-Continent; tankers, gas oil, north Atlantic, 
May, to French ports, 20s.; lumber from north Pacific to St. Lawrence, 
$15, May-June loading; sugar, Santo Domingo to U. K.-Continent, May, 
18s. 10'4d.; tankers, U. 8S. Gulf, May, to north Hatteras, 18%c.; grain, 
47,000 qrs. Montreal to Antwerp or Rotterdam, May 14-25, 12c.; Bremen, 
13c.; time charter, trip across, redelivery U. K. -Continent, $1.10 prompt; 
foreign, in ballast from Antwerp, 6,500 tons, grain, San Lorenzo, May, to 
Denmark, 25s. 6d. one, 9d. more two ports; ballast from Mediterranean, 
May, U. K.-Continent, 23s.; grain, Montreal, 33,000 qrs., 10%, to Medi- 
terranean, basis 154c., May 28-June 12; prompt grain berth to London and 
Manchester, Is. 3d.; Liverpool, 1s. 6d.; Hull, 2s.; Avonmouth, Leith and 
Glasgow, 2s.; Antwerp, Rotterdam, 7s.; Bremen and Hamburg, 8c.; French 
Atlantic, 8c.; Helsingfors, 14c.; west Italy, 14c.; Venice and Trieste, 19c., 
and Greece, 20c.; tankers, clean, San Pedro, June, to north of Hat- 
teras, 85c.; time, pompt round trip, $1.60. 


COAL.—The output of soft coal is gaining at the West. 
Anthracite miners are still working at half time or less. 
On the other hand smallness of output keeps prices steady 
for screenings and nut size bituminous in most markets. 
The sales of bituminous have recently increased from first 
hands. There is a fair demand for anthracite at compara- 
tively steady prices. Company, egg, $8.25; nut, $8.25; 
buckwheat, $3 to $3.50; barley, $1.70. A reduction of 15c. 


increased. 





per ton in the ton-rail rate on softcoal from northern fields to 
all New England points except Boston and Portland becomes 
effective on June 5. Boston and Portland are expected be- 
cause of competing water rates. High grade coal was re- 
ported cheaper later. 

Soft coal during April was dull and tending downward. 
The ‘‘Coal Age’’ says that the expiration of the truce be- 
tween the United Mine Workers in Illinois, Indiana and the 
Southwest left the large industrial consumers apathetic. 
They had learned a year ago that the productive capacity 
of the non-union fieids would tide them over a crisis. Con- 
sumers still have stocks on hand. Coal stocks in industries 
in the United States showed a further decline of approxi- 
mately 1,600,000 tons on April 1, as compared with March 1 
1928 and consumption increased to 38,250,000 tons which 
is nearly 2,000,000 tons increase in March compared with 
February, largely due to the increased number of days in 
the month. Coal stocks are now 41% smaller than a year 
ago. The expectation that there would be plenty of coal 
available for industries to take care of all their requirements 
this summer, without a runaway market, in spite of the 
suspension of the Illinois fields and in the Southwest, has 
been justified as already in Illinois some mines are in oper- 
ation. 


TOBACCO.—There was a moderate business and that 
was all. The sales were said to be mostly in small lots. 
Old Java attracted more attention than some kinds. Manu- 
facturers were taking it steadily if not on a large scale. The 
supply is said to have recently decreased noticeably. There 
was also a steady sale for New Sumatra. In general, stocks 
of tobacco are said to be moderate if not rather small and 
prices are reported to be steady. Wisconsin binders 25 to 
30¢.; Northern, 40 to 45c.; Southern, 35 to 40c.; New York 
State, seconds, 35 to 40e.; Ohio, Gebhardt binder, 22 to 24e.; 
Little Dutch, 21 to 22¢c.; Zimmer Spanish, 30c.; Havana, 
first remedios, 90 to 95c.; second remedios, 70 to 75c. 


COPPER was steady, but rather quiet, especially for 
domestic account. Export business is up to expectations. 
Sales for foreign account on Monday were 4,000 tons. For 
April they are estimated at 63,000 tons. Statistics for April 
are expected to make a favorable showing. The domestic 
price was 1444c. Sales in April were estimated at 130,000 
tons against 145,000 in the previous month. For shipment 
into the Middle West, 1434c. was quoted. Casting copper 
was a little under 14c. refinery. In London on the Ist inst. 
standard fell 1s. 3d. to £61 11s. 3d. for spot, and £61 16s. 
3d. for futures; sales 100 tons spot and 100 futures; electroly- 
tic unehanged at £66 10s. for spot and £67 for futures. On 
the 2nd inst. London prices were unchanged. Later the 
demand was steady if not demonstrative and prices were 
firm. Domestic consumers took mostly June and foreign 
consumers May and June. Prices 14%4e. delivered Connecti- 
cut Valley and 14%e. ¢c.i.f. Europe. Export sales are being 
made at the rate of 1,500 to 3,000 tons daily. In London 
on the 3rd inst. spot standard fell 2s. 6d. to £61 8s. 9d.; 
futuresoffls. 3d. to £61 15s.; sales 100 tons spot and 400 
futures; electrolytic £66 10s. spot and £67 futures. 


TIN recently advanced. Spot Straits sold at 51%¢e.; 
August, 5114c.; October, 51¢. There was not much sold, 
however. Sales have averaged about 200 to 250 tons daily 
in recent weeks. The total visible supplies on April 30 
were about as expected, i.e., 15,001 tons. The decrease in 
stocks was 585 tons. In the United States at the end of 
the month the visible supply was 9,254 tons, against 9,707 
tons in the preceding month. German mills are said to be 
building plants to produce aluminum coated sheets to com- 
pete with tin plate. If this enterprise is a success competition 
will be keen. Standard in London on the Ist inst. declined 
£1 to £229 15s. for spot and £230 2s. 6d for futures; sales, 
150 tons spot and 600 futures. Spot Straits dropped £1 
10s. to £234 5s. Eastern c.i.f. London fell £2 5s to £233 5s.; 
sales, 150 tons. Spot standard in London on the 2d inst. 
advanced £1 12s. 6d. to £231 7s. 6d.; futures up £1 to £231 
2s. 6d.; sales 50 tons spot and 400 futures. Spot Straits 
advanced £2 2s. 6d. to £236 7s. 6d. Eastern c.i.f. London 
rose 10s. to £233 15s. on sales of 150 tons. Later prices 
advanced whereupon trading died down. June Straits sold 
at 5134c. and spot at 52c. May was 52c. June later, 
51%e. and July and August, 5134¢e. Consumers are, it is 
said, well supplied for May and June. In London on the 
3d inst. spot rose £1 7s. 6d. to £232 15s.; futures up 12s. 6d. 
to £231; sales, 50 tons spot and 650 futures. Spot Straits 
up £1 7s. 6d. to £237 15s. Eastern c.i.f. London advanced 
155 to £234 10s on sales of 275 tons. 


LEAD was in only fair demand but steady. New York, 
6.10¢e.; East St. Louis, 6c., although there were rumors 
at one time that slight concessions were being made at East 
St. Louis. This could not be confirmed, however. Most 
producers were firm. Lead ore was unchanged at $77.50. 
Spot in London on the Ist inst. advanced Is. 3d. to £20 6s. 
3d.; futures unchanged at £20 11s. 3d.; sales, 250 tons spot 
and 450 futures. On the 3rd inst. London rose 2s. 6d. on 
the spot to £20 8s. 9d.; futures advanced 1s. 3d. to £20 
12s. 6d.; sales, 750 tons spot and 600 futures. Later trade 
was slow with prices showing little or no change. On the 


3rd inst. London rose 2s. 6d. to £20 11s. 3d. for spot and 
£20 15s. for futures; sales, 600 tons spot and 200 futures. 


ZINC recently advanced $1 a ton to 5.87%c. East St. 
The ore situation is 


Louis. Demand was slow however. 
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strong but this has had little influence on the price. There 
has been talk of an advance to $40 on ore. Such reports 
were heard before but they did not materialize. 
London on the Ist inst. declined 5s to £25 16s. 3d.; futures 
dropped 2s. 6d. to £25 11s. 3d.; sales, 125 tons spot and 150 
futures. In London on the 2nd inst. spot advanced 6s 3d 
to £26 2s. 6d.; futures rose 3s 9d. to £25 15s.; sales, 100 
spot and 750 futures.- More activity developed later and 
prices advanced to a new high for the year of 5.87 %c. East 
St. Louis for May; June, 5.90e. The margin between ore 
prices and slab zinc is very narrow. In London on the 3rd 
inst. spot advanced 2s. 6d. to £26 5s.; futures, £25 16s. 3d.; 
sales, 25 tons spot and 650 futures. 


STEEL.—Prices have declined and trade is not in general 
satisfactory. Buying by railroads is smaller at this time than 
at the same time in recent years, though April sales of loco- 
motives by the Baldwin Co. were larger than in the whole of 
the first quarter of 1928. In the first quarter the sales were 
somewhat larger than in the same period of 1927, but 105 
smaller than in the same period of 1926. Rail mills and tin 
plate mills are the most active, it is stated, of any branch of 
the steel industry. Rail mills are running at 90% and the 
plate mills average 95%. It is usual for both classes of mills 
to be active at this time of the year. Wire mills on the 
other hand are operating at only 50% and plate mills at 60. 
At Youngstown steel ingot output has fallen off. It is stated 
on the other hand that steel pipe production of 15 or 20 
units, is at the highest level of the present year. Steel pipe 
specifications of late have been large especially of standard 
merchant pipe. That is due to the buy in advance of the 
recent rise in pipe. Sheet production is about 80%, but 
independent merchant steel bar output has declined. Some 
rollers are not in operation; bar mills are at only about 50%. 
The U.S. Steel Corporation bar mills are at 75%. 

Buying is cautious and in small lots for early needs. 
Specifications, however, are large in bars, sheets and strip 
steel for the automobile industry for May shipment. A 
falling tendency of prices for sheets has prevailed and it 
has carried them down to the bottom quotations of 1927. 
Galvanized sheets have declined 3.60c. or $3 a ton below 
the last advance. Hot-rolled strip has also declined. On 
wire nails $2.55 is readily accepted for Pittsburgh or Cleve- 
land, a decline of $2aton. Production of steel is decreasing. 
Ingot output in the Chicago district is said to be still at 95% 
but in the Pittsburgh territory it is 80%. The finished steel 
composite price is still at 2.355 cents. 

PIG IRON.—The sales have been small. Eastern Penn- 
sylvania makers have little business beyond their own dis- 
trict. Some other districts are more or less favored by a 
readjustment of freight rates. In April there was a gain in 
the dail — of 2.6%; that is, 106,030 daily against 103,- 
215 in March; total, 3,180,900 tons for the month against 
3,199,674 in March. The May output is expected to de- 
crease. The composite price for pig iron declined to $17.59 
from $17.67 last week. 

WOOL has been firm with a better demand reported than 
recently as mills’ trade improved. Ohio & Penn fine de- 
laine 48 to 49c.; % blood, 51 to 52¢.; 3 and % blood, 52 
to 53c.; Territory, clean, basis fine staple, 1.15 to 1.20; fine 
medium, French combing, 1.07 to 1.10; clothing, 1.02 to 
1.05; 4% blood staple, 1.15; 34 blood, 1.02 to 1.07; 4 blood, 
95 to 1; Texas clean basis, fine 12 months, 1.15 to 1.18; 
fine 8 months, 1.07 to 1.10; fall, 1 to 1.05; Pulled, scoured 
basis. A super, 1.10 to 1.12; B, 1 to 1.07; C, 85 to 90; 
Domestic, mohair, original Texas, 63 to 65c.; Australian, 
clean basis in bond, 64-70s, 1.10 to 1.15; 64-70s, clothing, 
90 to 92; 64s combing, 1 to 1.05; 58-60s, 95 to 1; 56s, 80 to 
85¢e.; New Zealand, clean basis in bond, 58-60s, 95 to 98ce. 
Boston wired a government report on April 30: ‘“‘Top makers 
are buying some fine domestic wools of the short combing 
class. New business on wool tops is rather slow, and asking 
prices are difficult to secure, but deliveries on contracts are 
fairly heavy. The receipts of foreign greasy combing wool at 
Boston last week were about as large in volume as during 
the previous week, but the low grade New Zealand and 
South American cross-bred wools comprised a larger pro- 
portion of the total. The receipts of domestic wool at Boston 
were slightly higher than that for the previous week, amount- 
ing to approximately 1,464,700 lbs. 

Boston wired May 3d. Cape and Australian fine merino 
wools are included in the current movement. The prices 
paid on Australian fine wools show a slight advance in the 
ideas of purchasers, although current trading is being con- 
ducted on a basis that is under replacement values. Users 
of foreign wools show some fhesitancy about making large 
commitments before the opening of the next series of London 
sales. The Philadelphia market was quiet but steady ‘with 
fine staple lots not plentiful. Fine wools in Boston some 
advices say are in fair demand. 


COTTON 


Friday Night, May 4 1928. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
109,891 bales, against 92,378 bales last week and 72,882 bales 
the previous week, making the total receipts since the Ist of 
August 1927 7,767,926 bales, against 12,068,451 bales for 
the same period of 1926-27, showing a decrease since Aug. 1 
1927 of 4,300,525 bales. 
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Receipts at— Sat. 
Galveston ______ 3,000 
5 | a ies 
Houston _______ 2,318 
New Orleans__._| 2,225 
PO ciiicswne 645 

PR a hares scdle aks 
Savannah ______ 3,708 
Charleston _____ 2,542 
Lae Charles____ 368 

bi titel 724 
Norfolk _....... 568 
N’port News, &c.| ______ 
tk SS as 
+ aR Depa: 
POE Sc caked audi 
Totals this week_' 16,098' 17,582 23 2691 17,942' 13,500! 21,500'109,891 





The following table shows the week’s total receipts, the 


total since Aug. 1 1927 and stocks to-night, compared with 
last year: 























1927-28. 1926-27. Stock. 
Receipts to 
May 4 This ,SinceAug| This ,Since Aug 

Week. | 11927. | Week. | 1 1926. 1928. 1927. 
Galveston_______ 25,156|2 ,094,926} 19,481/3,172,812| 289,317} 371,072 
ieee” onic 19 $26 2 438°406 21,080|3,722'41 503 "B09 38'902 

-eee ea ee , a , ’ , , , , 
Naw Arthur, &c- - annie at 94381 en an ails ee 
ee ae ‘ 4,38112,336,292} -...--] 495,31 

Gulfport... 2... 25,913/1,394,951} _..._- 29 Ree 348 ,664 yams 
RP 4,171| 267,184) 2,035) 364,073 2, 28,542 
. | Spee pr « | een PE. sedan. : panda 
a Se Re es Se 617 5 
avannah_____.. 13,640} 602,544] 12,414/1,058,592 24,211 55,552 
Brunswick_______ PEE STS i Be Cee Pera y Baas: 
Charleston______ 9,085} 249,070} 13,913) 547,789 30,570 50,142 
Georgetown. ____ 368 AEP Nuachiteh mcoihie xaamewl etbibie it 
Wilmington - -_ __ 4,222} 125,391] 4,813} 140,232 28,291 26,306 

Norfolk a eit anes ca ok 5,316] 213,122} 6,064! 409,766 67 ,699 4 
N’port News, &c_ 34 rere St né0ieend aadted 
New York.._.._ 100 6,539 496 27,91 116,856} 223,626 
ar i is es 313 7,067) 2,031 29,186 3,701 1,280 
Baltimore - - -_..- 1,632 66,115) 1,981 71,322 456 1,580 
Philadelphia -__ __- sieseica pt pk ee 4,689 4,457 7,918 
Totals ________1109,89117 ,767 ,9261108 689112068 4571/1 ,454,29211,932,180 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— 1927-28. 1926-27.| 1925-26.| 1924-25.) 1923-24.) 1922-23. 
Galveston. _-__ 25,156 19,481 13,569 10,734 8,337 8,150 
Houston... 19,526 21,008 87 9,372 476 3,551 
New Orleans_ 25.913 24,381 23 ,994 10,947 19,894 9,427 
Mobile... .. 4,171, 2,035 1,51 516 3,829 +245 
Savannah ___- 13,640 12,414 19.928 3,856 6,261 5,544 
RENEE scot sequmeincl. coniel...cibiaade ..:.emiemum ieee 108 
Charleston, &c 9,085 13.913 2,633 3,256 1,198 4,254 
Wilmington _— 4,222 4,813 64 213 469 134 
Norfolk....... 5,316 6,064 5,223 5,092 2,162 791 
N’port N., &c at sasedal “dashsat sated ‘aba ° asco 
All .others___- 2,828 4,508 2,436 1,129 1,646 1,128 
Tot. this week} 109,891} 108,689 76,810 45,115 44,272 35,332 
Since Aug. 1__'7.767,.926 12068 451'8 ,906,695'8 ,812,735'6,268.909 5,429,875 





* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported a 4 Houston as an interior town. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 125,541 bales, of which 28,774 were to Great Britain, 
8,382 to France, 28,635 to Germany, 4,159 to Italy, 5,200 to 
Russia, 8,166 to Japan and China and 42,225 to other desti- 
nations. In the corresponding week last year total exports 
were 214,852 bales. For the season to date aggregate ex- 
ports have been 8,321,933 bales, against 9,622,534 bales in 



























































the same eget of the previous season. Below are the ex- 
ports for the week. 
Exported to— 
Week Ended 
May 4 1928. Great Ger- Japan& 

Exports from— |Britain.| France.| many. | Italy. | Russia.| China.| Other. | Total. 
Galveston. --_.-- G27 Se BOE seanenl consnd 5,486) 23,526) 41,975 
Houston ....... Se. 3,70 BRE ano so a ieceeedl Sanwe 7,610] 17,848 
ee er Se Se Re aera sey ee 5 PRS, Se 5,200 
New Orleans__-| 3,963) 1,314 i a 2 ee 1,100 809} 9,526 
BED Sascowst! Daceuel Gnasdsel desame 5 sasews a ee 2,120 
Savannah __.--- | ry 7,801 EE ch waabh «eueicee 1,183) 18,655 
Oe ee: a Py Re pen BP pete: 2,495) 2,968 
TTRNON onal accacel cenou EL tiziwal bavauk aa alent widow 5,000 
DE. sacene a) «cawnel osonen a ae Pee ee eee eye 1,578 
Newport News-_- Ml ashnant Kael MaRedal weasel ee One eaeeie 34 
New York-_-.---- 4,142 623) 7,685 QUOT cat wtkbiccolte 6,283) 19,133 
OE OO SE ee Pa ME decade sis thle al ithe we dea 319 368 
Los Angeles---- DE .cacenel brane 4benael aennea BN cakes 1,136 

ee 28,774) 8,382) 28,635) 4,159) 5,200) 8,166) 42,225)125,541 
Total 1937..... 44,038] 16,150) 52,327] 15,960) 18,700) 45,224) 22,453)/214,852 
Total 1926....- 23,8501 8,349! 19,387! 9,820' __..-- 6,200! 10,495! 78,101 
From | Exported to— 
Aug. 1 1927 to 

May 4 1928.| Great | | Ger- | | Japan& | 
Exports from—\ Britain. | France. many. | Italy. \Russta. China. | Other. | Total. 
Galveston...-| 288,820 330,331 390,458 177,524) 34,450|283,473 358,267 1,863,323 
Houston _.--- | 290,929 305,737, 409,887,156,939 66,200.250,442 175,473 1,655,607 
Texas City-- _| 22,026! 3,878) J. eee iE actin: a 100, 37,238 
Corpus Christi) 24,310) 34,321) 57,001) 4,059) 3,100) 23,972 15,182) 161,945 
Port Arthur--| 1,344, 900 Pe Preeee tac: pcre 2,444 
New Orleans.| 221,632) 94,069, 248,743 115,944 110,517/204,753 105,332 1,100,990 
Mobile ------ | “49'719| 1,989, 102,994 4/790, -.___- 25,050 5,975, 190,517 
Pensacola - - - -| 2,186 --<2-- 8,865 ee eee 1,125, 12,494 
Savannah____| 154,724) 5,232; 346,233 10,673 -.---- 38,705, 24,806, 580,373 
Lake Charles_| ...---| ------ DO édeccek incued weal | ""319} 1,124 
Charleston_..| 43,191) 1,881) 141,430, 6,065, ------ 5,300, 24,516, 222,383 
Wilmington - -| yk eee Be? Cs re ee | 300, 92,642 
Norfolk. - - - - -| 54,734 600} 69,048 1,250) -.---- 2,250 3,597; 131,479 
Newport News| . ee ee pee ae oe Oe reer | 34 
New York.-..| 49,973) 13,034 49,452) 3,769) -.-..-- 2,684 38,558 157,470 
Boston __---- 2,853 DOH 0 BE wneeeet cteneal waunaal 3,027) 6,675 
Baltimore....| ~.---- SOR seccee SSG aise od hee | 267 4,354 
Philadelphia-_-) i 45 cC—, ee 608) 1,805 
Los Angeles__| 27,292) 7,313 33,187 ee 22,431 361 91,175 
San Diego---| LG aGcccsl ‘sdtupalovaaue wasenedl canal wascne 1,843 
San Francisco! 889) 300; Gk twounel tonne 2,076 398 4,118 
Seattle _.___- PR. ee Rage - |. ee Beene Se saacus 1,900 

TOO wceds | 1 »244 422,802,078, 1,887,685 547,034 219,467 863,036 758,2116,321,933 





Total 1926-272,386 553,932 ’ 506 2 ,643,688 681,326 271, 170 1622833 1084458'9 622,534 
Total 1925-26 2,065,032'820,592' 1,565,496 587,058 134, 123 997 ,039 748,647 6,917,987 
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however, of the numerous inquiries we are regarding the matter, we will say 
that for the month of exports to th the present season have 
been 19,123 baies. In the month o season the exports 
were 26,896 bales. For the eight months ended March 21 1928 there were 173,931 
bales exported as against 195, bales for seven months of 1926-27. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 






































cleared, at the ports named: 
On Shipboard Not Cleared for— 
Leavi 
Great Ger- Other | Coast- Stock. 
May. 4 at— |Britain.| France.| many. | Foreign) wise. | Total. 
Galveston._._.| 7,600} 3,600} 5,000] 20,400) 2,000) 38,600) 250.717 
New Orleans. 3,796) 3,425) 8,882) 20,381 150} 36,634) 312,030 
Savannah .____ pea omen pee wae 200 24,011 
leston. _.- Ee iurak wine —— 289 289} 30,281 
Mobile. -...-_- 5,221 baue sonal Sane 41| 10,612 45 
Ss & nus wo we PLE aan ee the ye 9b ea 67 ,699 
Other ports*__| 2,000} 1,000} 3,000) 4,000 ----| 10,000} 67,176 
Total 1928__| 18,617| 8.025) 16,882) 50.131] 2,680) 96,335/1,357.957 
Total 1927..| 19,734] 10,766) 25,338] 60,802} 3,180/119,820/1,812,360 
Total 1926_-_' 18,362! 8,603! 9,685! 45,130! 4,318! 86,098! 885,533 
* Estimated. 


Speculation in cotton for future delivery was active and 
new high levels were reached early in the week after 
which came a big drop. Earlier, however, the outside 
public buying including Chicago dominated the situation, 
coupled with widespread apprehension in regard to the 
next crop. The season is said to be on the average two 
to three weeks late. Fields have had to be replanted for 
the second time; some, it is said, must be replanted again. 
Prolonged cold wet weather is the secret of the trouble, 
especially in April. Recently the increase in the acreage 
was estimated at nearly 10%; others said 6 to 7%; later 
reports say only 3.5 to 4.2%. The amount of planting com- 
pleted up to April 25th, it is stated, was only 28% com- 
pared with the same percentage at the like period a year 
ago, a 10-year average of 36% and a normal at this date 
of 50 to 55%. It is declared that replanting will have to 
be on a much larger scale than usual. And all the cotton 
States complain of the scarcity and high price of the seed. 
It is added that in some sections good seed is not easy 
to obtain. Western Texas badly needs subsoil moisture. 
It will have to have frequent showers or rains this summer. 
Temperatures this week in Texas were at times as low as 
28 degrees; frequently they were in the 30’s. Georgia and 
the Carolinas at one time had too much rain. Leaching 
out of fertilizers in Georgia was reported. The increase 
ef 25 to 35% in the use of fertilizers at the South is not 
confined to cotton; considerable will go into tobacco and 
truck crops. In short, it is believed that the weather will 
have to be exceptionally good in May, June and July to 
make amends for the bad conditions thus far. Some think 
the South will be fortunate from present appearances to 
Taise 15,000,000 bales, though of course, it is entirely too 
early to dogmatize about the size of the crop. But Europe 
was seemingly for a time at least as uneasy about the 
American cotton crop as it is about the yield of American 
wheat. liverpool was sharply higher on May Ist. Liver- 
pool and the Continent bought. Contracts have from time 
to time been scarce. There was no hedge selling to replen- 
ish the supply, nothing but occasional profit taking and 
some cautious short selling. Spot cotton got above 22c. 
on April 30th and daily sales have exceeded those of the 
same days last year. Worth Street was more active at 
times at higher prices. 

The government weekly report stated that recent weather 
conditions in the cotton belt have been decidedly unfavor- 
able, bu some improvement was noted, particularly in the 
Southeast during the latter part of the week. In this lat- 
ter area, however, especially in much of Alabama, Georgia 
and northern Florida, the heavy to excessive rains of the 
preceding week did much damage to young cotton, and 
these, followed by the unseasonable coolness, made very 
unfavorable conditions. It was too cool also and in many 
places too wet, in the Carolinas, Tennessee and other 
States bordering on the Mississippi River. In Texas the 
cool nights, windy weather and dryness were likewise 
detrimental, with progress and condition of the crop rath- 
er poor to only fair; planting and replanting made very 
good advance, but the soil was too dry for germination in 
parts of the Central and West and too wet in the north- 
east. It was also too wet and cool in Oklahoma with slow 
progress in planting and indications of poor germination. 

But on the 2nd inst. prices fell some 35 to 40 points, owing 
to better weather and heavy realizing on both sides of the 
water. Liverpool was distinctly lower. Havre, Bremen 
and Alexandria declined. The unfavorable weekly report 
fell flat. In Texas and Louisiana planting and replanting 
made very good progess. There have latterly been signs 
of coming good weather. The percentage of replanting 
needed in the belt is believed to have been exaggerated. 
It is, of course, too soon to consider the question of the 
probable size of the next crop. Besides, the government es- 
timate on Sept. 1 1926 of 15,166,000 bales had to be later 
raised 2,800,000 bales, i. e., from 15,166,000 bales on Sept. 
1 to 17,977,000 the final. In 1925 the estimate of August 
1st was only 13,566,000 bales and the crop turned out to 
be 16,123,000. These changes were the precursors of a 





decline of 7 cents in each case. Early indications may 
therefore be very deceptive. It is argued that conclusions 
altogether too radical as to the prospective size of the yield 
of 1928-29 have been drawn from early conditions suscep- 
tible of marked improvement later. Cotton can be planted 
up to June and if favored with good weather may turn out 
well. Experienced people say that late planted cotton, that 
is, cotton planted in the middle of May, can do well, grow- 
ing more rapidly than early seeded cotton. In Texas the 
fields are free of weeds and grass and the soil is well 
tilled. The cost of cultivating the late planted cotton is 
smaller than that seeded earlier. The price has risen 
about 5 cents since Feb. 2. From April 21 to May 1 there 
was a rise in the May delivery from 20.05 to 22.08c.; in 
July from 19.90 to 21.85c.; in October from 19.74 to 21.78c., 
or in other words, about 2 cents. That was a rapid rise. 
Men began to ask themselves whether it may not have 
been a little premature. It was at least a quick advance of 
$10 a bale, on perhaps too slender grounds. The crop of 
eourse is not made in April or May. July and August are 
supposed to be the critical months. Of late, fair and warm- 
er weather has been forecast. It is concededly a weather 
market. The volatile, not to say treacherous nature of 
weather markets is known to every one at all versed in 
cotton price fluctuations. Wall Street, Chicago, Texas and 
boardroom operators have liquidated on a large scale; 
followed by smaller traders through wire houses and other 
firms. Liverpool and the Continent sold. Spot markets 
dropped on the 2nd inst. 30 points. It was asserted that 
some of the mills sold actual cotton. Exports have been 
small. Manchester has been quiet. There is no agree- 
ment as to wages there and there may be trouble ahead, 
even a lockout of half a million hands. The big rise in raw 
cotton disorganized cotton goods markets on this side. 

On Thursday prices broke 60 to 65 points on better 
weather, weaker Liverpool cables, and further heavy liqui- 
dation by Wall Street and the West, with professional sell- 
ing to bring out stop orders. Reports of good rains in 
western Texas hastened the selling. They were not fully 
confirmed, but there were at least light or moderate rains 
there and needed showers were predicted for western Texas 
as well as other parts of that State, with the desirable 
fair weather in the Atlantic States. Liverpool sold as 
well as the South. There was long liquidation on both sides 
of the water. Liverpool ended 13 to 15 points lower. Man- 
chester says in effect that the mill employers and em- 
ployees cannot agree as to wages and on this side some 
fear there may be a lockout. In Manchester yarns were 
irregular and bids for cloths too low. Worth Street was 
quiet and prices for sheetings seemed to be eased to facili- 
tate business. 

To-day prices were very irregular and ended practically 
unchanged, some months being a little higher and others 
slightly lower. At one time prices were 24 to 30 points 
higher; at another so erratic were the fluctuations they 
were 13 to 17 points net lower. Rains in western Texas 
were insufficient. That was generally admitted. At the 
same time, Texas rains were more widespread than had 
been supposed. Still the point is stressed that western 
and northwestern Texas need a good deal more rain. A 
Dallas report said that the season is the latest in 15 years, 
though cotton can be planted as late as June if there are 
good rains. Liverpool was if anything rather better than 
due but ended noticeably lower and weak. Both Liverpool 
and the Continent bought here; also Wall Street and the 
trade as well as scattered shorts. Offerings as a rule were 
not large. The technical position was better. The market 
in the end had a more or less sold-out appearance. But 
bulls have been sobered by the sudden and wholly unex- 
pected late decline as surprising as it was severe. To-day 
there was a forecast of dry weather in western Texas, 
which caused some covering and other buying, especially as 
it was accompanied by predictions of frost in the Pan- 
handle and also in Oklahoma, together with showers in 
the Eastern belt. But for all that, there was no aggres- 
sive buying. Final prices show a decline for the week 
of 27 to 50 points. Spot cotton ended at 21.35c. for middling, 
a decline for the week of 50 points. 

The following averages of the differences between grades, 
as figured from the May 3 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on May 10: 


M NS es Pe -89 on| *Middling yellow tinged_-_._.._- off 
Strict good middling..........- .64 on| *Strict low middling yellow tinged1.67 off 
Sf) 9 Si 38 on} *Low middling yellow tinged__..2.40 off 
Series MIGGes.. ... oc cceccccecss -24 on} Good mid. light yellow stained... .71 off 
ee eae Baais | *Strict mid. light yellow stained__1.21 off 
Strict low middling. ............ 33 off | *Middling light yellow stained...1.83 off 
Rl GE kc encconnnse -77 off | Good middling yellow stained... .94 off 
*Strict good ordinary.........-- 1.43 off| *Strict middling yellow stained_.1.66 off 
=e 2.18 off| *Middling yellow stained_._.... 2.38 off 
Good middling spotted......... 23 on} Good middling gray..........-. 42 off 
Strict middling spotted_.......-. even’ | Strict middling gray............ .68 off 
Dee Me... acwe 39 off) *Middling gray..........---... 1.04 off 
*Strict low middling spotted _---.-_ .82 off} *Good middling blue stained..__1.48 off 
*Low middling spotted_.......-. 1.45 off) *Strict middling blue stained_...2.10 off 
Strict good middling yellow tinged even *Middling blue stained--.-......- 2.87 off 
Good middling yellow eer 

Strict middling yellow tinged.... .64 off! * Not deliverable on future contracts. 





The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 28 to May 4— Sat. Mon. Tues. Wed. Thurs. Fri. 
pS ee eee 21.75 22.15 22.30 22.00 21.35 21.3, 
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FUTURES.—The highest, lowest and closing prices at} AT THE INTERIOR TOWNS the 1 movement—that is, 






































































































































j New York for the past week have been as follows: the receipts for the week and since Aug. 1, the shipments for 
; the week —< the stocks to-night, and the same att . ue 
Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, | COrrespon periods of the previous year, is set out in de 
April 28. | Aprii30.| May 1. May 2. May 3. May 4. below: g P baad 
i —— 21.15-21.34|21.07-21.71|21.72-22.08|21.42-21.78|20.83-21.50|20.70-21.07 
Closing -|21:25 ——|21:62-21.68|21.80 ——|21.49-21.50|20.83-20.86|20.82-02.85 ee: ee eee 
} — Towns. Receipts. Ship- | Stocks 
i Closing .|21.12 ——/21.51 ——|21.67 ——(21.36 ——|20.71 ——|20.72 —— Week. | Season. | Week. _ 
Range--|20.90-21.12|20.77-21.49|21.46-21.85|21 .20-21.54|20.60-21.25|20.44-20.90 | ala. B mt 
Losing -|20.99-21.01]21 39-21 -43121 5421 56|21 23-21 26|20.60-20.64|20.61-20.63 bes 1, 1.8711 10.886 
—_ M ‘287 
Range_ _|_— —J21.18-21.18;,—._ —— — a 505) Besos 
Closing .|20.97 ——/21.36 ——|21.52 ——/21.20 ——/20.56 ——(20.56 —— Ark.,Blytheville aod See ailee 
Range. .|—— § ——|—_._ ——|21.75-21.75|\_ ——|21.21-21.21|20.47-20.47 x  Nplan “138 y,403| 15,426 
“a -|20.96 ——/21.88 ——|21.50 ——|21.17 ——|20.54 ——|20.52 ——| Hope......- eae = 
; _ 
Range. .|20.76-21.00|20.65-21.43|21.41-21.78|21.12-21.52|20.50-21.16|20.36-20.81] farm eroi”” “see 25.148 
Closing - |20.86-20.88|21.30-21.32/21.48-21.50|21.13-21.14|20.52-20.55|20.52-20.54 | Newport... Bs Dems 
Nov.— Pine Bluff... 26,551 
Range_.|—— ——|21.14-21.14,—-. —-|—__ ——| Walnut Ridge Pace: ptt 
, palosing-|20.79 ——|21.22 ——\21.41 ——|21.14 ——|20.46 ——|20.46 —— | Ga. albany... 9,447 
0 EE EE a ee: ee ee oe ee Ny i Le RR 5 
Range- .|20.62-20.84|20.55-21.25|21.29-21.64|20.98-21.40|20.40-21.03|20.24-20.70 | 4 thens--.-.- 1.827 sean? 
| ou iosine - |20.72-20.74)21.15-21.18]21 35-21.36|20.98-21.02|20.40-20.43/20.40-20.42 —e 4771 "743 
an .— 
Range. .|20.61-20.79|20.48-21.17|21.20-21.53|20.88-21.29|20.28-20.88|20.11-20.54 | Columbus... 1.629 re 
Closing - |20.67-20.69|21.04-21.05|21.25-21.26|20.88-20.90|20.28-20.32|20.25 ——| Rome...-.~ ‘ 21/215 
—— ‘ La., Shreveport 300 40,200 
P -|20.67 ——|21.03 ——/|21.24 ——|20.88 ——/20.26 ——|20.25 —— ae 10 Ne 6.115 
j arch— 
Range. -|20.60-20.79|20.48-21.29|21.18-21.57|20.87-21.29|20.25-20.90|20.10-20.51 | reenwood.. Ht 
| g_Llosing -|20.67 ——|21.02-21.04)21.24 ——|20.87-20.94/20.25-20.30|20.26-20.28 | Natcnes...-- 10/401 
‘ Range..|— —|—_ ——|21.39-21.32|__ —_|___ —_|20.26-20.26 | Vicksburg. — 10,276 
Closing -)——_—~|——_ ——!21.25 ——!20.85 ——l20.22 ——!20.21 —— | wo “St. Louis. 6.804 5062 
Range of future prices at New York for week ending eee 1,509 a aee 
May 4 1927 and since trading began on each option: Okia., Altus x-__ 1 5,230 
Chickasha x.| ---- ee ee 5,454 
CE GBA ates! neonts pion Gia: 10,242 
Option for— Range for Week. Range Since Beginning of Option. 15 towns*.__| 1,137, 735,687| 2,697 30.008 frat 933i 
.C.,Greenville) 2,925, 290,438, 5,088) 51, ‘ 
Bay 1838 aa sieges ving“ 95 FOR. "2 ABUER dam 95 1 | Siemon) i a-sai| an aan achide..nh $4] a0 Faanoe 
ay --|20. ay J ay d eb. m pt. % 7,919 1,412,561, 21,343/181,160) 24,583 ’ , 
ee 17.33 Feb. 3 1928(21.77 Sept. 19 1927 | ~Gua Memphis 7.010 1,412,501) 21,549161,100 144! 1:208 
July 1928..|20.44 May 4/21.85 May 1/17.10 Feb. 2 1928|24:70 Sept. 81927 | texas. Abilene.) 245 4,303/ 188] 1,995 986 1,391 
Aug. 1928../21.18 May 3/21.18 May 3/17.65 Feb. 8 1928|21.18 May 31928] austin... 95 26'091| 214) 1,460 173} 1,012 
Sept. 1928..|20.47 May 4/21.75 May 1/17.45 Jan. 28 1928|21.75 May 11928] ‘Brenham .-.| 1,124 28°718| 1,464) 11,341 100} 6,095 
Oct. 1928--/20.36 May 4/21.78 May 1)19.72 April 24 1928|21.78 May 11928] Danas... ~~ 965 93.492, 2'081| 24.795| 1,294 1,824| 9,838 
Nov. 1928-_-|21.14 May 2)21.14 May 2/17.25 Jan. 28 1928/21.14 May 2 1928 . Werks.) sisal “cactus dakial tebe 660) 4,627 
Dec. 1928-.|20.24 May 4/21.64 May 1|16.99 Feb. 4 1928/21.74 May 1 1928 aris....._. | 302 74,752 749| 2,066 86 336 
Jan. 1929../20.11 May 4/21.53 May 1/17.00 Feb. 2 1928/21.53 May 1 1928 Robstown . - _| 49 29,774 478 oo __- ----| ese 
dl 2 RR Oe a en San Antonio.| 312 36,181) 201) 5,298 382) 3,032 
Mar. 1929_.|20.10 May 4/21.57 May 1/18.52 April 2 1928/21.57 May 1 1928 Texarkana __| 30 57,875| 1,219) 3,727 weal seed] saee 
April 1929--'20.26 May 4!21.32 May 1'20.26 May 4 1928!21.32 May 1 1928 MMROS coh an 534 88,786 1,728} 8,519} ---- ee 
j 
THE VISIBLE SUPPLY OF COTTON to-night, as made | Total, 57 towns 33,6735,260,444 78,311691,224| 72,854'6,740,861 112,207 784,478 








up by cable and telegraph, is as follows. Foreign stocks, as x Discontinued. * Includes the combined totals of 15 towns in Oklahoma. 

well as afloat, are this week’s returns, and consequently The above total shows that the interior stocks have 
all foreign figures are brought down to Thursday evening. | decreased during the week 45,802 bales and are to-night 
But to make the total the complete figures for to-night 93,254 bales less than at the same time last year. The 


(Friday), we add the item of exports from the United States, ipts at all the t have been 39,181 bales less than the 
feslnding in it the exports of Friday only. eres tae chet 











OR 1928. 1997. 1926. 1925. 
aie. Sa ieee ee oe NEW YORK QUOTATIONS FOR 32 YEARS. 
Stock at Manchester_.__.....- 93,000 168,000 80,000 128,000] The quotations for middling upland at New York on 
Total Great Britain.......... 895.000 1,546,000 921,000 1.009.000 | May 4 for each of the past 32 years have been as follows: 
aaa ee. cent eee 1928 __._- 21.35¢.}1920 ----- 41.60c.|1912 -.--- 11.50c. | 1904 -...-- 18-106. 
Stock at Bremen.....___...... 476.000 675.000 198.000 277,000 | 1927 ----- 15.95c.}1919 ----- 29.20¢. | 1911 .---- He gli: Sbepeme 9.56c. 
Stock at Havre. ___..-......... 274.000 289:000 214.000 209/000 | 1926 ----- 18.85c.|1918 ----- 26.75e. | 1910 -...- oo-aee tient 7° 8.19¢. 
Stock at Rotterdam._......._.. 9'000 ~ 20:000 4,000 — 15,000 | 1925 -----23.95c.}1917 ----- 20.05c. | 1909 -.--- ped Semmee 9.75c. 
Stock at Barcelona...._......_. 118,000 123,000 91,000 102/000 | 1924 ----- 30.50c. | 1916 ----- 12.65¢. | 1908 .---- AY he ieee 22 6.12¢. 
Stock at Genoa. _-7222 222222222 36,000 44,000 4,000 66,000 | 1923 - ----26.95c.| 1919 -----19-38c.| 1807 ----- 11 ane 11808 222. 6.3le. 
eee el. 7.86c.|1897 ---=- — 
AT NEW YORK. 
Total Continental stocks....-- 913,000 1,151,000 511,000 684,000 MARKET AND SALES : 
The total sales of cotton on the spot each day during the 
Total European markets______ 1,808,000 2,697,000 1,432,000 1,693,000 


week at New York are indicated in the following statement. 
India cotton afloat for Europe_-. 163,000 77,000 89,000 146,000 . 
American cotton afloat for Europe 357,000 539,000 304,000 54,000 | For the convenience of the reader, we also add a 
Eeypt Brazil.€c..afloatforEurope 99.000 100,000 29,000 105,000 | which show at a glance how the market for spot and futures 




































































Stock in Alexandria, Egypt -_-___- 367,000 389,000 275.000 1: 

Stock in Bombay, India.-_.-.--_ (000 _ 669:000 8221000 916,000 | Closed on same days. 

Stock in U. 8. ports_..______- -@1,454,292a1 ,932,180 . 971.631 683.006 

Stock in U. 8. interior towns_.-- 4691,224a 784,478 1.438.322 469,707 Futures SALES. 

a es Se Oc cece) = eoeees hese Oe) beeen Spot Market Market ct) Total 

Closed. Closed. Spot. ;Contr’c otal. 
Total visible supply--.....--- 5,938,516 7,187,658 5,431,053 4,399,713 
Of the above, totals of American and other descriptions are as follows | Saturday---|Steady 10 pts. dec--|Steady-------- 600) ------ pri 
American— Monday ---|Steady 40 pts. adv__|Very steady--- Oo ee Fs 

Liv he aS bales. 591,000 1,065,000 553,000 675,000 | Tuesday _--|\Steady 15 pts. adv-_-|Firm -_-..----| -.-.-- 500 2.945 

Manchester stock___.---------- 69,000 149,000 65,000 111,000 | Wednesday -|Quiet 30 pts. dec_--|Steady-----.--- 1,445) 1,500 300 

Continental stock_...._.-_____- 861,000 1,099,000 447,000 592,000 | Thursday -- et 65 pts. dec--_|Barely steady -- 100 100 

American afloat for Europe------ 357,000 539,000 304,000 254,000 | Friday----- uiet unchanged. -- Jowconcce| concen] soccer] ooree- 

4b = SUgSt Bea Lats 1 SoGe2 $5988 | tom 2a 2.100, Aas 
. S. interior stocks... ....._.. a 3 " , ¥ & SE, ee: erie * ° : 

Uv. 8. EE a sca “eaters | © cae bade ee ee an AUB. Lo ccccdncccccceccceslucsecaccesnece 295,401'827,80011 ,123,201 
Total American___.___._---- 4,023,516 5,568,658 3,779,053 2,784,713] OVERLAND MOVEMENT FOR THE oo ge 
East Indian, Brazil, &c.— SINCE AUG. 1.—We give below a statement showing the 

Liverpool stock__._........__- 211,000 313,000 288,000 203, ws . 

: as" ae wis ae 13.000 qreriend movement tor = Fr ‘ weg ht. “Tee plan ha p 

an er 8s -——<—ee eee wen ene , “ee , , n . 

/ Continental stock .--.-...~..27~ 52,000 52.000  64:000 _92:000 | UP from pny ps may SPT in tac Ui bak yaees can aa een 
Indian afloat for Europe__------ 163,000 77,000 89, 146.000 | the week and since Aug. 1 in the last two y ° 
Egypt, Brazil, &c., afloat___---- 99,000 100, 99,000 105,000 1927-28 ————-1936-47—— 
Stock in Alexandria, Egypt_-__- 367.000 389.000 275,000 103.000 May 4— Since Since 
Stock in Bombay, India_______- 999,000 669,000 822,000 16,000] snippea— eo eg 4 pes po eave 

Total East India, &c___._____ 1,915,000 1,619,000 1,652,000 1,615,000 | Via St. Louts- - ---------------- 3" 321,180 
Total American--.---....22- 4,023,516 5,568,658 3,779,053 2,784,713 | Via Mounds. &c...------------- 3./53 238.58) = G.B8H 30). D8D 

Ree ee eee * 33 366 
Total visible supply - ----.---- 5,938,516 7.187.658 5,431,053 4,309,713 | Via Louisville; _--------------- , 324 78.008 = BO 983°100 

Middling uplands, Liv Lac Lae 8.75d. 10.12d. 12.62d. r TET NE 7,736 351,830 16,904 564,705 

Eaypt, g004 Sakel, Liverpool. _ ~~ 32.854. 17-254. 17-654. 35.380. py hesiongs oe 22,252 1,182,397 37,446 1,748,316 
eyPt, & akel, Liverpool. --_-_ ' 4 7.25d. -65d. 35.¢ -|  =‘'Total gross overland...------- . . P ’ ’ ’ 

Peruvian, rough good, Liverpool. 13.75d. 10.50d. 17:00d. 20.754. | pean a ross Overland 

Broach, fine, sveupees 2 --<----- 9.95d. 7.85d. 8.75d. 11.40d. Overland to N. Y., Boston, &c_--. 2,045 79,876 4,508 125,006 

: Tinnevelly, good, Liverpool___-- 10.90d. 8.30d. 9.30d. 11.80d. Between interior towns - cian Ng “ 561 sheet os a08 7en'976 

{ a Houston stocks are now included in the port stocks, in previous years SOBRE, G6... COE THN <2 40-200 : : : . 
they formed part of the interior stocks. Total to be deducted__-..----- 18,930 658,918 27,340 938,271 








Pontinen tal mnports for past week have been 163.000 bales. | caving total net overland*...... 3,822 623.479 10,106 810,045 
week of 84,380 bales, a loss of 1,249,142 from 1927, an * Including movement by rail to Canada. 
increase of 507,463 bales over 1926, and a gain of 2,513,466 The foregoing shows the week’s net overland movement 
bales over 1925. this year has been 3,322 bales, against 10,106 bales for 











2842 


FINANCIAL CHRONICLE 





[Vou. 126. 








the week last year, and that for the season to date the 
egate net overland exhibits a decrease from a year ago 
of 286,566 bales. 

















1927-28 1926-27———- 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to May 4. ---- 109,891 7,767,926 108,689 12,068,451 
Net overland to May 4 ie ee 3,32 523,479 10,106 10,045 
Southern consumption to May 4100,000 4,281,000 115,000 4,178,000 

Total marketed... ......<--- 213,213 12,572,405 233,795 17,056,496 
Interior stocks in excess. --.- ~~ -- *45,802 321,375 40,218 254,143 
Excess of Southern mill takings 

over consumption to Apr. 1... ---.--- SI9,586 829 wawcie 763,202 

Came into sight during week_167,411 i ------ SORT | nee 

Totalin psy he Devsccere acnoum 13,106 SME wwwcce 18,073,841 
North. spinn's takings to May 4 27,621 1,257,021 17,300 1,673,342 

*Decrease. 

Movement into sight in previous years: 

Week— Bales. Stnce Aug. 1— Bales. 
 & | a a 143.020 | SSO a0 a oe wecccescccece 15,326,450 
c_ & " eee Pehl. oe 14,089,718 
2: eae 105,062 | 1925-26... cenccccccccce 10,719,795 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





























Closing Quotations for Middling Cotton on— 
Week Ended 
May. 4. Saturday.,Monday. | Tuesday., Wed’ day.|Thurday.| Friday. 

Galveston _.--.- 1.05 21.45 21.55 21.25 20.65 20.65 
Mew Orleans---_/21.08 21.48 21.55 21.17 20.62 20.62 
REED asdcnoau 0.85 1.25 21.40 21.10 20.50 20.50 
Savannah. -_-_.--. 20.99 21.39 21.54 21.26 21.61 acne 
7 1.00 21.38 21.56 21.25 20.63 20.69 
Baltimore- ---..- 21.45 21.45 21.75 21.85 21.60 21.30 

eager 1.00 21.44 21.56 21.25 20.63 20.63 
Memphis --_-.-.-- 20.45 20.85 21.00 20.70 19.85 19.85 
po ee 21.00 21.35 21.50 21.20 20.60 20.60 
Little Rock----/20.35 wom 20.75 20.45 19.80 19.80 
SPE winonce 20.50 20.90 21.05 20.75 20.10 20.10 
Fert Worth---.-.\_..- 20.90 21.05 20. 20.10 20.10 





NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

April 28. | April 30. May 1. May 2. May 3. May 4. 
ae 21.01-21.02|21.35-21.37/21.46 Bid|/21.13 ———/20.54 ———/20.56 bid 
June ...-.- —S= ee Oe ——- OU IO OOO" Cs 1-1 
ee 20.76-20.77/| 22 .22-21.23)21.32-21.35|20.95-20.98/20.42 ———|20.42-20.43 
August .._.|—S #«$ — | —_— — — | —- — | ———_—- | —— | ——- — 
September |——  ——|—- Ss |---| ———- O || ———- 
October --|20.45-20.49/20.97-20.98/21.10-21.12|20.75-20.76|20.18-20.19)20.16-20.19 
Novenber |——_-) =——_|—-_ -§—_|—- —_—_-|—- ——_—_-|—-—- —_—_—|-——_- —_ 
December-|20.47-20.48/20.95-20.97/21.12 ———|20.72-20.73|20.14-20.15|20.14 —— 
January _-|20.46 Bid|20.83 ——/21.04 Bid|20.66 Bid)20.11 ——/20.10 —— 
February .|——- )S—§—|—- ss —_—|—-  —|——- ——_ |-———_ —_— 
— ---|20.47 Bid/20.94 ——/21.06 Bid|20.68 Bid|20.13 Bid|20.09-20.12 

‘one— 

a Steady Steady Steady Quiet Quiet Steady 
Options __' Steady Strong Steady ‘Barely st’y'Barely st’y' Steady 





PINK BOLLWORM QUARANTINE EXTENDED TO 
NINE MORE TEXAS COUNTIES.—Nine Texas counties 
and parts of two others have just been added by the Secretary 
of Agriculture to the areas under regulation on account of the 
pink bollworm. All cotton lint from those counties must here- 
after be fumigated and compressed before shipment inter- 
state, and all cottonseed is prohibited movement interstate 
to points outside the area. The amendment becomes effective 
on April 25. Similar regulations governing intrastate ship- 
ments were issued by the State of Texas on April 2. 


The territory now brought under regulation consists of that part of west= 
central Texas involved in the new and very serious outbreak announced by 
the department several weeks ago. It includes Winkler, Andrews, Ector, 
Crane, Upton, Midland, Martin, Dawson and Glasscock Counties, the 
southwest quarter of Borden County, and all of Howard County except the 
northeast corner. 

The department says this is the most threatening outbreak of the pink 
pollworm since its original introduction into the United States more than 
10 years ago. The fact that this new outbreak brings the insect into con- 
nection with the unbroken Cotton Belt is the menacing situation, and unless 
drastic measures can be promptly undertaken to eradicate the pest in this 
area, its natural spread will carry it rapidly throughout the Cotton Belt. 
The only known and demonstrated means of effecting eradication is by the 
establishment of a noncotton zone for one or two years covering the area; 
and this method has a long record of successes in previous campaigns 
against similar outbreaks. An effort is now in progress to get such Federal 
support as will make it possible, in co-operation with the State of Texas, 
to enforce such plan of eradication. 

Under authority conferred by the plant quarantine act of August 20, 
1912 (37 Stat. 315), as amended by the act of Congress approved March 
4 1917 (39 Stat. 1134, 1165), it is ordered that regulation 3 of the rules 
and regulations supplemental to notice of quarantine No. 52 (revised), 
on account of the gave bollworm, which were promulgated July 9 1927, 
be and the same is hereby amended to read as follows: 

Regulation 3. Regulated areas. 

In accordance with the first proviso to Notice of Quarantine No. 52 

revised), the Secretary of Agriculture designates as regulated areas the 
ollowing counties and parts of counties in Texas, New Mexico, and Arizona, 
including all cities, towns, townships, and other political subdivisions 
within their limits: 

Tezas_area.—The counties of Terrell, Presidio, Brewster, Pecos, Jeff 
Davis, Reeves, Ward, Loving, Culberson, Hudspeth, El Paso, Winkler, 
Andrews, Ector, Crane, Upton, Midland, Martin, Dawson, Glasscock, 
and all those portions of Howard and Borden Counties lying south and west 
of the following described boundary lines: Beginning at a point on the 
Dawson-Borden County line where the soith fork of the Colorado River 
crosses said line; thence in a southeasterly direction following the meander- 
ings of said South fork of the Colorado River to a point in Borden County 
where the Big Spring Galt public road crosses said river; thence in a southerl 
direction follow ng the said Big Spring-Gail road to a point one mile sout 
of Morris School house in Howard County, the same owed at intersection 
of the Vincent road; thence south along fence to Morgan creek: thence 
southeasterly along the meanderings of said Morgan creek to the Howard- 
Mitchell County line; thence south along said county line to the southeast 
corner of Howard County. 

New Merico Area.—The counties of Chaves, Eddy, Otero, Dona Ana, 
Luna, Grant, and Hidalgo. 

Arizona area.—The counties of Cochise, Graham and Greenlee. 

This amendment shall be effective on and after April 25 1928. 

Done at the city of Washington this 18th day of April, 1928. 

Witness my hand and the seal of the United States Department of 


Agriculture. 
(Signed) W. M. Jardine, 
Secretary of Agriculture. 





WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that as a rule the weather 
during the week has been favorable for cotton in all parts 
of the cotton belt. Temperatures have been considerably 
higher with rainfall scattered and precipitation light to 
moderate. The soil has been drying out and better progress 
has been made with farm work. 

Mobile, Ala.—The weather has been favorable and good 
progress has been made in replanting. River bottoms are 
nearly free of water. It is estimated that the crop has been 


set back two weeks by the previous unfavorable weather. 














« Chan ample Rain. Rainfall. ———— Thermometer ——_— 
GERVERIOE, BOkcacscsnccasce lday 0.10in. high 75 low 60 mean 68 
Bs wabacntivesncesea 2days 0.07in. high 94 low 52 mean 73 
ll aa lday 0.04in. high 88 low 42 mean 65 
ee lday 0.0lin. high 82 low 52 mean 67 
CORSE Cs a becca seses lday 0.04in. high 80 low 52 mean 66 
| 2days 0.02in. high 88 low 48 mean 

0.02in. high 96 low 44 mean 70 
0.25in. high 92 low 38 mean 65 
0.06in. high 94 low 38 mean 66 
ry high 84 low 54 mean 69 
0.14in. high 94 low 48 mean 71 
ry high 82 low 40 mean 60 
PS kb odcokious codbum lday 0.18in. sigh 84 low 48 mean 66 
a. eae eee lday 0.68in. high 84 low 46 mean 
rer 2days 0.36in. high 92 low 52 mean 72 
co. ae ape lday 0.06in. high90 low 46 mean 68 
Wentheriond ............- __lday 0.20in. high 92 low 44 mean 68 
| Ea lday 0.51 in. gh low 45 mean 63 
pO eee ere lday 0O.llin. high 89 low 44 mean 67 
ae lday 0.44in. gh low 37 mean 61 
OS Se lday 0.08in. high 82 low 46 mean 64 
CO SS lday 0.32 in. gh low 35 mean 60 
Ne oe ak a ad cue dry high 87 low 40 mean 64 
Oo |) ) =e dry high 87 low 44 mean 66 
ke , eee dry high 90 low 40 mean 65 
Pe eee eee dry high 87 low 45 mean 66 
(Ee ei dry high 82 low 37 mean 60 
A. ee SS teen es mean 68 
a. oe ye dry high 86 low 46 mean 66 
OColempes, Ma........6-6. lday 0.20in. high 80 low 39 mean 60 
CO Eee lday 0.08in. high 89 low 38 mean 64 
po Ee ee ee ry high 84 low 47 mean 66 
Mobile, Ala___-__- TS aR. lday 0.27in igh 86 low 52 mean 66 
DE bes wa nee lday 0.78in. high 84 low 37 mean 61 
Montgomery___-.- Pe eR oan dry high 85 low 43 mean 64 
RR een dry high 89 low 43 mean 66 
Gainesville, Fla_........ .- lday 1.48in. igh low 39 mean 63 
pee ene lday (.70in. high 86 low 43 mean 65 
ee eee ldav 0.75in. high 82 low43 mean 62 
, OEE eae ere 2de2ys O0.36in. high 87 low 36 mean 67 
SS a ee eee 2d+ys 0.25in. high 85 low 42 mean 64 
a lday 0.08in. high 88 low 39 mean 64 
tS es lday 0.3lin. high 78 low 45 mean 62 
cee lday 0.9lin. high 86 low 3S mean 63 
SS EE eae ee 2Q2days 0.33in. high 84 low 42 mean 63 
0) Sees aes 2days 0.68in. hign 83 low 40 mean 62 
CRarteue: M. ©... nncacecaues 2days 0.90in. nigh 86 low 36 mein 60 
eee eer 2days 0.891n. high 83 low 39 mean 61 
RRR? eee Z3days 1.66in. high 86 low 39. mean 63 
Deere, “TOO. oo owen ne lday 0.99in. high 84 low 42 mean 63 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


May 5 1928. May 7 1927. 
Feet. Feet. 
New Orleans-_....--- Above zero of gauge- 14.0 20.4 
PO. 6 oe dk wana Above zero of gauge- 33.0 40.8 
oS ea Above zero of gauge-— 22.3 TE 4 
Shreveport __......--Above zero of gauge- 22.2 30.9 
pi a Above zero of gauge- 45.6 56.0 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not _include_overland_re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 








Week Recetpts at Ports. 


| 1927. 1925. 


Stocks at Intertor Towns. 
1927. 1926. | 


Jan. | 
27 _-|120,405 258,983 171,156 1,180,09€| |,467,42¢; 1,966,782 
Feb. | | 


| } | 
3__|139,567| 235,195 |173,227| 1,134,087|1,404,189 1,929 °°7 
10_- 111,825) 228,441] 148,354 1,087,654] 1,4. 0,179 1,912,997, 
17 __ 107,419} 206,77(| 148,404! 1,049,180} 1,305,521 | :,5¥3,776 
24__ 75,323/210,192] 120,512) 1,023, 120) 1,279,194) |.866,224 


recet pts from Plantations 
1926. { 1925. 





1926. 1925. 1927. | 








82,955 | 238,38( | 158,778 


O2 BAS} 171.958 | 136.731 
65,392 174 42° 151,066 
68,945 162,171 128,456 
44,263) 154,0Ui| Yd, 














Mar | 
2_. 62,281/196,159)118,766, 987,384)1,224,580|1,836,79() 26,545) 141,545) 88,669 
9__ 70,755|217,975|105,260 941,043)1,168,286 1,810,852| 24,434) 161,681) 79,322 
16__ 73,234|/227,560/121,458 916,246/1,097,531| 1,760,002) 48,437|156,805) 70,608 
23_. 76,637|185,888|104,414 887,170|1,036,360| 1,730,985] 47,561/124,717) 75,397 
30. 88,473/168,766|110,433 863,788) 984,188|1,679,443| 65,091 116,594, 58,891 
Apr. 
7. 80,232|140,928] 91,081 835,361) 922,735|1,630,308) 51,805) 79,475, 41,896 
13__ 73,019)131,290,104,943 803,203; 889,925/1,575,256| 40,861) 98,792, 49,891 
20.. 72,882\102,307, 71,673, 773,381|1,541,773| 594,768) 43,060) 38,190) 14,711 
27. 92,378, 86,136115,448 on 824,696/1,479,275) 59,006) 50.162 62,498 
Ma | | e 
z. 109,891 108,689 76,810 691,224 784,478 1,438,322 64,0891768.4711 35,857 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 8,018,472 bales: 
in 1926-7 were 12,035,379 bales, and in 1925-6 were 10,114,- 


733 bales. (2) That although the receipts at the outports the 


On me Ae 


past week were 109,891 bales, the actual movement from 
plantations was 64,089 bales, stocks at interior_towns 
having decreased 45,802 bales during the week. Last year 
receipts from*the plantations for the¥week were 68,471 
bales and for 1926 they were 35,857 bales. 


WORLD SUPPLY AND 














TAKINGS OF COTTON.— 


The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 
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Cotton Takings, 1927-28. 1926-27. 
eek and Season, 
Week. Season. Week. Season. 
Visible supply April 27......_- CRBS BOG nactcece 7 SOOM. i. ahwade 
TE, Rea wne cal atnnsie 8 OOL,7O0). «saan 3,646,4 
American in sight to May 4.___| 167,411/13,104,314| 193,577/18,073,841 
Bombay receipts to May 3__-__-_ 91,000) 2,757,000 5,000) 2,553,0' 
Other India ship'ts to May 3__- 7,000 : 14,00 54, 
Alexandria Pts to May 2__- 28,000] 1,226,860} 22,000) 1,530,400 
Other supply to May 3_*b____- ,000 1,000 10,000} 609,000 
Fowl supply diawhiewhwmasnie 6,322 ,307|23 ,047 ,428|7 ,674,648)|26,766,654 
Visible supply May 4-.....--_-- 5,938,516] 5,938,516|7,187,658] 7,187,658 
Total takings to May 4.a_____-_ 383 ,791|17,108,912| 486,990|19,578,996 
Of which American. __.__-_- 245,791|12,460,552| 342,990/14,743,596 
Of which other_____________ 138,000! 4,648,360! 144,000! 4,835,400 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,281,000 bales in 1927-28 and 4,178,000 bales in 1926-27— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 12,827,912 bales in 1927-28 and 15,400,996 bales in 
ay of — a 8,179,552 bales and 10,565,596 bales American. 

stimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 























1927-28. 1926-27. 1925-26. 
May 3. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week.| Aug.1. | Week. | Aug. 1. 
eS | 91,000/2,757,000' 55,000!2,553,000' 47,000!2,910,000 
For the Week. Since August 1. 
Erports 





| 








Jrom— | Great | Contt- |Japané& | Great Contt- | Japan &| 
Britain. nent. | China. | Total. | Britain.| nent. | China. | Total. 
Bombay— | | | | | | | | 
1927-28 | ----| 36,000, 57,000 93,000 63,000 489,000 950,000 1,502,000 
1926-27_-|  _..-} 3,000, 7,000 10,000 7,000, 276.000 1,308,000 1,591,000 
1925-26 -- aes 16,000) 37,000 53,000, 42,000, 440,000 1,489,000 1,971,000 
Other India— | pie | | l | 
1927-28_._| 1,000 6, cose] Cee DOEOR S16 080 sccuce | 506,500 
1926-27__| 4,000 10, ----| 14,000, 35,000, 319.000 ---.-.-- 354,000 
1925-26_-| 1,000 4, oo 5,000) 94,000, oe 514,000 
Total all— | | | 
1927-28_.| 1,000 42, 57,000 100,000 153,500 905,000 950,6002,008,500 
1926-27..| 4,000 13, 7,000 24,000, 42,000, 595,000 1,308,000\1,945,000 
1925-26__| 1,000 20, 37,000 58,000 136,000 860,000 1,489,000:2,485,000 








According to the foregoing, Bombay appears to show an 
iherease compared with last year in the week’s receipts of 
36,000 bales. Exports from all Indian ports record an increase 
of 76,000 bales during the week, and since Aug. 1 show an 
increase of 63,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





























Alezandria, Egypt, 1927-28. 1926-27. 1925-26. 
May 2. 
Receipts (cantars)— 

ere 140,000 110,000 110,000 

_ } aaa 5,793,588 7,655,355 7,359,256 
This | Since This | Since | This | Since 

Export (bales) — Week.|Aug. 1.|| Week.|Aug. 1.| Week.|Aug. 1. 
TO LAVeRBOOL. ... 24... 45 4,000}125,232|| 2,750)200,745) 4,000|1690,56 
To Manchester, &c____- 5,000/ 138,936); 6,500)161,846| ____|169,081 
To Continent & India_--_| 5,000}332,092/| 8,750/325,211| 4,250/294,399 
yp eS ae bat ,290}| 6,000/119,472 300) 136 ,467 

Total exporte__......- 14,000'696 ,550!'24,000!807 ,274' 8,550!769,003 














Note.—A cantar is 99 lbs. Egyptian bales weight about 750 bls. 
This statement shows that the receipts for the week ending May. 4 were 
140,000 cantars and the foreign shipments 14,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is quiet. Manufacturers are generally 
complaining. We give prices to-day below and leave those 
off previous weeks of this and last year for comparison. 





























1928. 1927. 
8% Lbs. Shirt-; Cotton 8% Lbs. Shért-| Cotton 
328 Cop | ings, Common |Middi’g| 328 Cop tings, Common |Méddl'g 
Twist. to Finest. Upi'ds Twtst. to Finest Upi'ds 
Feb.— d. d. |s. 4d. e684 ¢& 8. d. 8.4.) 4. 
3_...|144% @15%113 5 @13 7 9.79 {11% @13K%|12 1 @12 3 7.47 
10...-|144@16 |13 5 @137 10.07 |12 @13%)12 2 @124 7.69 
17....|14% @16%|13 6 @140 10.25 |12% @14 |123 @126 7.76 
ees 14% @16%|13 6 @140 10.40 |124% @144%)12 4 @126 7.77 
ar.— 
, 15 @16%|13 5 @137 10.63 |12%@14%)126 @130 7.93 
9....115 @16%)13 6 @137 10.54 |12%@14%|12 5 @127 7.70 
16...-/15 @16%|13 5 @137 10.77 |124%}@14%)12 5 ©127 7.54 
23__...|15}§@17 0/13 @€140 10.96 |124%@14%|12 4 @12 6 Pa! 
ae 54% @170/136 @141 10.86 |124%@14%|12 4 @126 7.86 
ao 
7...-|154% @17 0113 7 @141 10.91 |12%@14%|12 3 @125 7.76 
13_....115% @17%)14 0 @14 2 11.11 |12%@14%|12 3 @12 5 Tae 
20....|15%@174%4|140 @14 2 11.25 112% @14%)12 3 @12 5 8.07 
aa" 16 @17%)141 @143 11.61 [124% @14%|12 4 @127 8.35 
ome 
4....'164%@17%|14 2 @144 11.60 113 @15 1125 @130 8.75 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 125,541 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 


NEW belie Liverpool—Apr. 27—Scythia, 1,882; Baltic, 


99S © 2 OO 6 8 OO O22 OCPD SOROS SMSC BeFeZeETeeeeer eFC eC eBeeeeeee ,813 

To Bombay—Apr. 26—Eelbeck, 5,308______..------------- 5,308 

To Genoa—Apr. 28—Winonsa, 100... ............--.....-.- 100 

To Barcelona—Apr. 28—Manuel Arnus, 975___------------- 975 

To Venice—Apr. 30—Laucia C, $00... -....-.--=--.-------- 300 
To Havre—May 2—Roussillon, 500__..May 3—Rochambeau, 

ee er, oo sg i a, 623 


To ayapelbarnel 28—Yselhaven, 7,435...May 3, Dresden, 


Bales. 
GALVESTON—To Havre—Apr. 27—Eldena, 951_..Apr. 28— * 
West Moreland, 1,397_..Apr. 27—Skipton Castle, 630... 2,978 
To te 7 tg 27—Eldena, 467...Apr. 28—West More- 717 
To Antwerp—Apr. 27—Eldena, 100__...._..-------------- 1 
To Ghent—Apr. 27—Eldena, 354; Skipton Castle, 2,664__- 
Apr. 28—West Moreland, 300_......................... 3,318 
To Rotterdam—Apr. 27—Eldena, 1,950...Apr. 28—West 
SR SRA open enter RR pS mF 2,050 
To Liverpool—Apr. 28—West Cressey, 5,519 
To Manchester—Apr. 28—West Cressey, 751 751 


To Bremen—Apr. 28—Cliffwood, 2,998 
To Oporto—Apr. 30—Jomar, 3,625 





To Copenhagen—Apr. 23—Olaf, 191_..........-...-....... 191 
To Pasages—Apr. 30—Jomar, 400__..__.........---------- 400 
To Japan—May 1—Oregon Maru—5,486__......-.-..------ 5,486 
To Barcelona—May 1—Coulton, 4,065____..-.----.-------- 4,065 


NEW ORLEANS—To Liverpool—Apr. 26—West Totant,2,061_. 2,061 
To Manchester—Apr. 26—West Totant, 1,902 





To Havre—Apr. 27—Kentucky, 450 
To Dunkirk—Apr. 27—Kentucky, 864 
To Antwerp—Apr. 27—Kentucky, 375 
To Genoa—Apr. 26—Monviso, 2,089 
To Guayaquil—April 28—Parismina, 60 
To Bremen—May 1—Bayou Chico, 125 
To Rotterdam—May 1—Bayou Chico, 374 


To Hamburg—May 1—Mayou Chico, 126__--_-- 


To Japan—May 1—Invincible, 1,100 
HOUSTON—To Havre—Apr. 27—Eldena, 2,750 





To Ghent—Apr. 27—Eldena, 1,007..........--------------- ,007 
To Rotterdam—Apr. 27—Eldena, 400____._......--------- 00 
To Liverpool—Apr. 30—Asuncion de Larrinaga, 3,197_------- 3,197 
To Manchester—Apr. 30—Asuncion de Larrinaga, 1,491_-_---- 1,491 

To Barcelona—Apr. 30—Carlton, 825...May 2—Mar Adri- 
PoE So ESS RES "Tee aes DEE E ay ACRE ae NS 5,444 
To Copenhagen—May 1—Olaf, 759____._.._--------------- 759 
To Bremen—May 2—Sydlitz, 2,800.._.........-..--------- 2,800 
CHARLESTON—To Bremen—Apr. 27—Tulsa, 473_.__--------- 473 
To Roterdam—Apr. 27—Tulsa, 100__-........------------ 100 
To Antwerp—Apr. 27—Tulsa, 2,395__._..-.....----------- 2,395 
NORFOLK—To Bremen—Apr. 28—Hannover, 1,578_---------- 1,578 
LAKE CHARLES—To Bremen—Apr. 27—West Tacock, 29------ 49 
To Antwerp—Apr. 27—West Tacock, 269_______.--.------- 269 
To Rotterdam—Apr. 27—West Tacock, 50__......-------- 2 50 
MOBILE—To Japan—Apr. 25—Invincible, 1,000--------------- ,000 
To Genoa—Apr. 30—Teresa Odero, 1,120------------------ 1,120 


SAVANNAH—To Bremen—Apr. 26—Manchester Hero, 5,464; ‘# 4 


Apr. 30—Tulsa 1,400 


To Hamburg—Apr. 26—Manchester Hero, 250---Apr. 30— 





RG OE GEE Oe, bcs hd ae eon aeneeu ance wee i 937 

To Oporto—Apr. 26—Manehester Hero, 100_-.------------- 1 
To Liverpool—Apr. 30—Sundance, 6,861_.....------------- 6,861 
To Manchester—Apr. 30—Sundance, 2,260-.--------------- 2,260 
To Rotterdam—Apr. 30—Tulsa, 585; Escherheim, 198---.---- 783 
To Antwerp—Apr. 30—Tulsa, 300_.........-------..---.--- 300 
To Genoa—May 1—Scantic, 550_........----.------------ 550 
NEWPORT NEWS—To Liverpool Apr. = 7 ae eee 34 
TEXAS CITY—Murmansk—Apr. 26—Willowpool, 5,200-------- 5,200 
WILMINGTON—To Bremen—May 1—Wildwood, 5,000-_------- ,000 
SAN PEDRO—To Liver L Apr. 29—Lochkatrine, 556-------- Tm 556 
To Japan—May 1—Manila Maru, 580__...-----.---------- 580 
be sicieaiinlanaliies 
&4 rs) 125,541 








COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound. 


Htgh_ = Stand- High  Stand- High Stand- 
Denstty ard. Denstty. ard. Denstty. ard. 
Liverpool .40c. 55c. Oslo -50c. -60c. Shanghai .70c.  .85c. 
Manchester .40c. -55e. Stockholm .60c. -75¢. Bombay .60c. .75¢. 
Antwerp .30c. .45c. este -60c. .65c. | Bremen .45¢e. .60c. 
Ghent 37 Ke. .52 Ke. | Flume -50c. .65c. Hamburg .45¢c.  .60c. 
Havre -31lc. .46c. Lisbon -45e. -60c. Piraeus -85e. $1.00 
Rotterdam .35c. .50c. | Oporto 60c. .75¢c. | Salonica 85c. $1.00 
Genoa -60c. .65c. (Barcelona .30c. .45¢. | Venice -50c. .65e. 

Japan -65c. .80c. 











~ LIVERPOOL—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port. 





April 13. April 20. April 27. May 4. 
Sales of the week_____.....----- 5,000 49,000 41,000 38,0 
Of which American.__....---- 17,000 27,000 22,000 20,000 
De EEE ae 1,000 2,000 1,000 1,00) 
as os a couc vc neal ew a 49,000 71,000 61,000 57,000 
yo) ee 79,00 763,00 773,000 802,000 
Of which American___..__---- 559,000 1,00 554,000 591,000 
-. ... > eee 80,000 46,000 69,000 ,000 
Of which American.__...-.--- 8,000 32,000 53,000 ,000 
pe ae eer 214,000 - 228,000 211,000 195,000 
Of which American_.....---.-- 129,000 127,000 102,000 ,00 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices‘of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market, A fair A fair 
12:15 Quiet. business business Quiet. Quiet. Quiet 
P.M. doing. doing. 
Mid.Upl’ds 11.71d. 11.674d. 11.96d. 11.90d. 11.85d. 11.604. 
Sales _..-- 3,000 7,000 7,000 5,000 7,000 7,000 
Futures. {|Steady, un-| Steady at | Firm at |Barely st’y| Quiet at Steady 
Market changed to] 1 to 4 pts.| 30 to 35 | 11 to 15 | 10 to 16 |22 to 29pts. 
opened |/|4 pts. adv.| advance. | pts. adv. | pts. dec. | pts. dec. decline 
Market, {| Quiet but | Steady at | Steady at | Steady at | Steady at Easy 
4q steady, un-| 3 pts. dec.| 45 to 48 | 10 to 13 | 13 to 15 |28 to 29 pts 
P.M. changed to} to 3 pts. points points points decline 
1 pt. dec. | advance. | advance. decline. decline. 





Prices of futures at Liverpool for each day are given below: 

















| Sat. | Mon. | Tues. | Wed. Thurs. Fri. 

to 112.15 12.30 12.15, 4.00:12.15; 4.00)12.15) 4.00 12.15; 4.00:12.15, 4.00 
May 4 |p. m./p. m./p. m.'p. m.|D. m./p. m.p.m.p. m./p. m./p. m.|/p. m./p. m. 

| sited © | & | a.|¢.| 4 | 4. | 4. | 4. | 2. 
a Pee Pe Pee PE Fee er ee FE porte ee even 
| 2a | 2 ./11.1511.13.11.12 11.46)11.58)11.40 11.45 11.3511.30 11.10 11.02 
[ean 5a 11.09 11.08|11.08)11.41)11.53)11.35 11.40 11.31/11.2511.05 10.97 
[ “eT Pe 11.06 11.05 11.05,11.38/11.40)11.32 11.37 11.28 11.22.11.02'10.94 
OO — | ___ 110.98 10.97/10.9811.31'11.43/11.26 11.32 11.22 11.17 10.96 10.89 
September .---} ---- 10.91 10.89 10.92 11.27)11.39,11.2111.27)11.16 11.1910.92:10.85 
re er 110.83 10.82 10.85)11.21,11.33)11.15,11.21/11.10 11.07|10.86 10.79 
November -.--/} ---- |10.75 10.74 10.77|11.12 11.24 11.06,11.12)11.01 11.98,10.77 10.70 
December -.--.-/ ---- '10.75:10.74 10.77|11.12 11.24/11.06 11.11/11.01 10.98 10.76 10.69 
SERRE oo ow oa) owne 10.74 10.73, 10.76,11.12 11.23/11.06 11.11)11.01 10.98'10.76 10.69 
PEE cwasel wane 10.73 10.72 10.76)11.11 11.22)11.05 11.11 11.00 10.97 10.76 10.69 
MATER ...cece | .---10.73 10.72,10.76,11.11 11.22)11.05 11.11/11.00 10.97,10.76 10.69 
Ses ae 10.72 10.71/10.75,11.10 11.2011.04 11.10 10.99 10.96 10.75 10.68 
Sa Ee pe 10.70 10.74 11.09 11.19'11.02 11.07 11.97 10.94 10.73 10.66 
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BREADSTUFFS 


Friday Night, May 4 1928. 


Flour recently advanced sharply in company with wheat 
as it mounted to new high levels for the season. But while 
mills marked up quotations some dealers are said to 
have undersold them. Spring patents were quoted at one 
time at $8.30 to $8.90; and hard winter straights at $1.25 to 
$8.60 in some cases. Whether these prices were always ob- 
tained is another matter. Shipping directions were not 
good. Prices were reduced noticeably fuilowing the col- 
lapse in wheat prices. Consumers may be carrying small 
stocks but it is plain enough that they are not worrying 
about the market. 

Stocks of flour in New York at the important railway 
terminals according to the Inspection Department of the 
New York Produce Exchange were 813 against 1,118 cars 
a week ago and 1,043 cars last year. 

Wheat ended at a big decline. It advanced 3 to 4c. late 
last week to new high levels owing to dry weather over 
the West and Southwest. Europe has recently bought free- 
ly. That is taken as a broad hint as to its requirements 
and the need of a good crop in this country. The winter 
wheat prospects cause much uneasiness at home and abroad. 
Liverpool closed % to %d. higher on the 28th. High winds 
and dust storms were reported in Nebraska. On April 30 
prices advanced 4 to 4%4c. on heavy buying with an ab- 
gence of rains in the Southwest and the West and a dry 
forecast with possible frosts for Indiana and Illinois. Chi- 
cago cut loose from Liverpool which was only % to %d. 
higher at the close and at one time was even 4 to 4d. 
lower. Buenos Aires was unchanged to %e. higher. It 
is believed that private reports would indicate a crop of 
not over 450,000,000 bushels against 552,000,000 harvested 
last year. World shipments were 15,106,000 bushels which 
were something less than had been estimated. The United 
States visible supply decreased last week 2,004,000 bushels 
against 3,682,000 in the same week last year. The total 
is 61,616,000 bushels against 38,295,000 a year ago. Win- 
nipeg lagged with better weather for seeding and a good 
supply. On the 1st inst. private crop reports were bullish 
but after a small and brief rise prices fell 4 to 5c. as the 
reports had been discounted. Liquidation was heavy. The 
average of the private reports was 472,000,000 bushels of 
winter wheat or 80,000,000 less than last year’s harvest. 
The reports suggest an abandonment of 26% of acreage 
and leave 35,500,000 acres for harvest or more than 2,000,- 
000 less than last year. The condition of 75.4% is the 
lowest on record, with three exceptions. Dry weather con- 
tinued in Nebraska and northwestern Kansas and there 
were complaints of dryness in the Northwest. Deliveries 
at Winnipeg on May contracts were very heavy, 9,500,000 
bushels. Weather conditions in Canada were very favor- 
able for seeding. Export sales of only 250,000 to 300,000 
bushels were reported. Minneapolis reported 800,000 bush- 
els going to Chicago for May delivery. Towards the close 
there was a moderate rally leaving the net decline 314 to 4c. 
Bradstreet’s world visible supply for the week showed a 
decrease of 4,124,000 bushels against a decrease last year 
of 5,863,000 bushels. 

On May 1 the reaction that was overdue came early in 
a drop of 2% to 3\c. after the issuance of the private crop 
reports which though very bullish had plainly been dis- 
counted. The average condition of three of the reports 
was 75.7% and the average crop of four 472,000,000 bushels. 
The indicated crop by these authorities on April 1 was 
534,000,000 bushels and the Government final last year was 
552,000,000 bushels. There was a bearish statement re- 
garding Kansas conditions, claiming that the State now had 
plenty of moisture with the possible exception of the 
northwest counties. On the 2nd inst. prices early were 
firm with cables from Liverpool strong, a good export de- 
mand, and no rain reported in the dry areas. But a de- 
cline soon set in on heavy selling and later reports of rain 
in western Nebraska, Colorado and southern Kansas. The 
forecast pointed to showers and thunderstorms in the Cen- 
tral and Southwestern States. Export sales were esti- 
mated at 500,000 to 600,000 bushels, mostly Manitoba. 
They included some durum, however. Winnipeg was lower. 
Chicago was 3% to 5%c. lower for the day. The Price Cur- 
rent & Grain Reporter said:.“Reports from many of our 
correspondents say moisture is badly needed for oats and 
winter wheat, but that aside from unfavorable cold weather, 
the ground is in good condition for spring plowing. These 
reports also largely show that in States east of the Mis- 
sissippi River, as well as in northwestern Kansas, winter 
wheat is in perhaps the poorest condition ever known at 
this time of year and with comparatively little opportunity 
for improvement. Our winter wheat reports vary; figures 
made by Chicago crop experts in their May 1 estimates 
ey the smallest crop with two exceptions in fifteen 
year 

On May 1 Liverpool opened lower on good private re- 
ports as to conditions in Kansas and outside selling. Fu- 
tures declined 14d. to 1%d. with large tenders and the 
lack of demand for forward shipment. It steadied later. 
On May 2 reports that the rains were scanty all over the 
winter wheat area and conspicuously firm cables caused 








an opening rise of 1% to 1%c. Then came a break of 3 to 
4c. on big selling. An estimate of 140,000,000 to 160,000,- 
000 bushels for Kansas, private advices that conditions in 
Oklahoma were the best in the State’s history, and the 
weather forecast of showers and thunderstorms for the 
central West, hit the market hard. Reports from the north- 
west were good, with seeding progressing rapidly. Re- 
ports from South Dakota said that seeding on an area of 
10,000,000 acres had been about completed. On the 3rd 
inst. prices advanced at first and then fell 5%4c. to 6c. 
below the high on rains in the West and Southwest. Liver- 
pool was unchanged to %d. lower. Export business was 
small. 

To-day prices fell 3% to 4%c. and then rallied sharply 
and closed %c. lower to %c. net higher. Winnipeg ended 
l% to 1i4c. net higher, Minneapolis %c. lower to 1c. high- 
er. Trading was on a very large scale. The technical posi- 
tion was better. The market acted oversold. Winnipeg’s 
strength helped the rally. Export sales were 500,000 
bushels of Manitoba and durum. The foreign inquiry was 
larger. Crop reports were better from Oklahoma and 
southern Kansas, but much wheat has already been killed. 
Argentine exports for the week were 2,194,000 bushels; 
Australian 1,488,000 and Bradstreet’s North American 
6,553,000 pointing to a total for the world of 11,643,000 


bushels. Final prices show a decline for the week of 5 
to 7 cents. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
INO, Ble ba dedcaketecscendnnnee 227% 230% 226% 221% 217 216% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
MAD Lttdinbdaeidetaubanen ia 167. 170 166% 161% 156% 156% 
PE «sabe sdethaswdwenwaasen 165% 169% 165% 161% 157% 157% 
BODIES xinkcctrsicnunétesahee 162% 166% 161% 158% 154 154% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Be, Lavdecose sunndub end laeaelee 156% 157% 156% 154% 151% 153% 
JUDY... wcccccacsicenucnmsseseendahen SOO Loe, tor 1565 toes 
COO crac daounetha neues eeaes 150% 152 150% 148% 146 146% 


Indian corn showed a moderate net decline for the week. 
It declined 4% to Y%e. on April 28 under heavy liquida- 
tion after an earlier rise of % to %c. Country offerings 
to arrive were small but consignment advices point to an 
early increase in receipts. Shipping demand was not ur- 
gent. On April 30 prices advanced 4 to 5c. with big oper- 
ators buying on a dubious crop outlook. The Southwest 
bought. The weather was better for field work although 
frost was forecast which would naturally delay seeding. 
Some Illinois seeding reports were favorable. But the 
United States visible supply fell off last week 3,833,000 
bushels against 3,550,00 last year. The total is 33,555,000 
bushels against 36,621,000 a year ago. On May 1 prices ad- 
vanced 144 to 1\%4c. to new highs; then they dropped about 
38 to 3\%c. from the high of the day on heavy realizing, 
due to very favorable weather with showers and warmer 
temperatures to aid seeded areas. May contract deliveries 
were 2,307,000 bushels. A fair cash demand prevailed. 
The net decline on the 1st was 1% to 2c. Consumers were 
not much inclined to follow advances. On the 2nd inst. 
prices closed 2% to 3%c. lower on beneficial rains with 
liquidation general. Country offerings to Chicago were 
larger from Illinois points. Deliveries on contracts were 
nearly 1,000,000 bushels. Rains were predicted over a 
large section where seeding was completed. Nat C. Mur- 
ray estimated the amount remaining on farms May 1 at 
590,000,000 bushels against 730,000,000 last year. Corn 
needs a much better shipping demand, some say, if prices 
are to be permanently advanced. On the 3rd inst. with 
wheat down, corn fell 2¢., rallied 3c. and then slumped 
2c., closing % to 114c. net lower. The rally was on Mur- 
ray’s estimate of farm reserves of 590,000,000 bushels 
of 140,000,000 less than a year ago and 376,000,000 less 
than two years ago. Beneficial rains fell in the West and 
Southwest. 

To-day there was big trading. Rains caused an early 
decline of 4 to %c. Later came a rise of 2 to 2\4%4c. from 
the low. The ending was \% to 1c. net higher for the day. 
There was not much pressure. Bad weather reports were 
received. Argentine shipments were large. But prominent 
commission houses were buying. Corn was bought against 
sales of lard. There were some rumors of export busi- 
ness though nothing really developed. Predictions of frost 
had some effect. Realizing caused a reaction. Final prices 
were 5 to 1c. lower for the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Fues. Wed. Thurs. Fri. 
Pe: SP x, d cewmawaseneunvuse 129% 133% 131% 127% 127% 128% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
pO a ey Oe eer 106% 110% 109 105% 105% 105% 
) DCR EE Se ae 110% 114% 112% 109% 108% 109% 
en oO ee rrr 110% 114% 112% 110% 109% 109% 


Oats advanced a fraction on April 28 in the face of con- 
siderable profit taking. Foreign crop news was bad even 
if export demand did not appear. On April 30 prices ad- 
vanced 1 to 13c. in response to a sharp rise in other grain 
with unfavorable crop reports from the central West. But 


later in the day liquidation of May and new July caused 
a setback ending 4c. lower to 1c. net higher. The United 
States visible supply decreased 1,322,000 bushels against 
The total is now only 11,168,000 bushels 
On May 1 prices ended 2 to 


3,205,000 last year. 
against 29,574,000 a year ago. 
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2c. lower. In the abandoned soft wheat area the acreage 
of oats will be increased. Deliveries were 485,000 bushels. 
Cash people will take them. Premiums were still tight. 
On the 2nd inst. prices declined %4 to %c. with other grain 
lower and some liquidation. The weather was more fav- 
orable for the new crop. Yet there was a good cash de 
mand and premiums were firm. Receipts were small and 
stocks not burdensome. 

On the 3rd inst. oats cut loose from the rest of the grain 
list on reports of an export business in United States oats 
with the Continent and prices advanced 4 to %c. net. 
Cash oats were conspicuously strong and the premiums still 
notable. To-day prices ended 4% to 1c. higher. May led the 
rise. There was steady buying throughout the day. Big 
commission houses were doing it. Final prices show a de- 
cline for the week of % to %e. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Se es eee ee 80% 80% 80 80 80 81 
DAILY CLOSING PRICES ad ial FUTURES IN CHICAGO. 


at. Mon. Tues. Wed. Thurs. Fri. 
BE pablisinansnhndecdedanedie a 64% 64% 63% 62% 63 3% 
| a 57% 458% 56% 55% 55% 56% 
DEED stsanactvennndbatasee 48% 49% 47% 47% 47% 48% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
St wbbttinnds dba emedone won 75% 75% 75% 73% 75% %77% 
Pett st cclbanunndkdbdesebacs nem 71% 71% 71% j70% 71 72% 
Ce abistdndivabasdibawackwe 57% = O58 57% 57% 57 58 


Rye advanced late last week some 1 to 2c. and then 
reacted under profit taking. The total rye area for the 
1928 harvest in 12 countries is stated at 26,684,000 acres 
against 25,854,000 acres in 1927. The condition of the win- 
ter rye in Poland on April 1 was below the average and 
also below the condition on April 1 1927. Rye production 
for 1927 in 28 countries was at 876,490,000 bushels against 
801,885,000 bushels in 1926. The third estimate of the 
1928-29 rye crop in the Argentine is 6,614,000 bushels as 
compared with the previous estimate of 6,693,000 bushels. 
On April 30 prices were 1 to 3c. higher, the latter on Sep- 
tember in company with the big upturn in other grain. 
But some of the rise was lost later, owing to profit taking. 
The United States visible supply increased last week 122,- 
000 bushels against a decrease last year in the same week 
of 2,536,000 bushels. But the total is still only 5,532,000 
bushels against 8,211,000 a year ago. On May 1 prices ended 
some 2% to 3c. lower in sympathy with the drop in other 
grain and with no talk of export business. Early in the 
day there was a somewhat firmer tone with the crop esti- 
mated at 41,000,000 bushels, but it soon gave way to a per- 
pendicular drop in prices. 

On the 2nd inst. prices fell 2% to 5%c. with wheat lower, 
export demand quiet and liquidation heavy, especially in 
July. 

Nat C. Murray estimated the American crop at 42,000,- 
000 and the condition at 77.2%. On the 3rd inst. prices 
fell 2% to 414c. on good rains, dullness of export trade 
and heavy liquidation. To-day prices broke early 1 to 4 
cents, but later rallied 4 to 6 cents from the low and ended 
at 2 to 3 cents net higher. Export sales were estimated at 
500,000 bushels or more. Liquidation of May is believed to 
be about over. Buying was active. Final prices show a 
net decline for the week of 3 to 6%c. In Germany the 
abandoned acreage is estimated at 6 to 9%. There were 
larger foreign inquiries but the market ran above the Euro- 
pean limits. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 
Sat Mon. Tues. Wed. Thurs. Fri. 


a edness caked eaok eae 138% 139% 136% 133% 130% 13214 
SS eS nus cna eee wide ewan 136% 136% 134% 128% 124 126% 
ED nan +h wee eae 124 126 123% 119% 116 118% 

Closing quotations were as follows: 

GRAIN. 

Wheat, New York— Oats, New York— 
} Ee Ee ee 0, BIE. Woe an dag 81 

No. 2 hard winter, f.o.b__..1.76%4| No.3 white.___._____-. 77% 78% 
Corn, New York— | Rye, New York— 

ae ee 1.28% ER a ek 1.47% 

Ft” 1.25% | Barley, New York— 

REE eT ope 1.09 
FLOUR. 

Spring patents____-_--- $8.40@$8.85 | Rye flour, patents__-_-_-_ $8.10@$8.30 
Clears, first spring - - - - - 7.25@ 7.75| Semolina No. 2, pound- 4% 
Soft winter straights... _.-.@ .-_.| Oats goods..___.-.... 3.70@ 3.75 
Hard winter straights__ 8.10@ 8.50 Corn flour__---..----_- 3.00@ 3.05 
Hard winter patents___ 8.40@ 8.80 Barley goods— 
Hard winter clears.---. 7.25@ 7.75, Coarse_-_---- ga nees 3.40 
Fancy Minn. patents.. 9.80 9.65 Fancy pearl Nos. 1, 2, 
4. i aie 9.95@10.65 7 6¥ Spee 6.50@ 7.00 


For other tables usually given here, see page 2749. 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, April 27, and since July 1 1927 and 1926, 
are shown in the following: 











Wheat. Corn. 
Ezvorts. 1927-28. 1926-27. | 1927-28. | 1926-27. 
Week Since | Since | Week Since Since 
July 1. | July 1. | Apr. 27. | July 1. | July 1. 





Apr. 27. | 
| 


Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer.| 6,951,000408,075,000412,282,000 404,000 14,239,000, 4,954,000 








ee a | 9,480,000 42,404,000 204,000 19,233,000 32,594,000 
Argentina-..| 5,579,000:143,070,000 100,939,000) 4,244,000,221,573,000 204,748,000 
Australia ...| 2,208,000, 57,263,000 75,720,000, ------ eer eisere. Ee 5a: oe 
See eee | S213.000 4416000 ....-.)  an-0=4 eee Pras 
Oth. countr’s, 368,000 27,040,000 20,425,000 382,000 23,323,000, 3,385,000 

Total ....' 15,106,000 653,240,000 656,186,000 5,234,000 278,368,000 245 681,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 28, were as follows: 





GRAIN STOCKS. 


Wheat, Corn, Oats, . Barley; 
United States— bush. bush bush. buon’ rans 
New York 89,000 84,000 51,000 
Boston _.... 8,000 3,000 26,000 
Philadelphia 51,000 11,000 4,000 
Baltimore. . 27,000 6,000 7,000 
New Orleans. 72,000 Sh. 
ENTOUNENS eccccccsecsn | CORED “REED. aeons S00 8 = wahoo 
Fort Worth 41,000 2,000 18,000 
ET hundsesaduvnnwhen 203,000 57,000 57,000 
Pwawadeccwadecwoel 63,000 7,000 6,000 
EE einaema ach ammehemen 56,000 13,000 20,000 
Chi AGO... ---.-...-..... 4,024,000 561,006 89,000 
FOR 132,000 aaconn 
Milwaukee 918,000 1,000 60,000 
ee |. atekee enue 
Duluth jotiincssaanwewe 480,000 ba +o prety 4 
Minneapolis 3,800,000 ,000 720,000 
Sioux City Oo} Joe 6,000 
St. Louis 195,000 3,000 75,000 
Kansas Ci 35,000 107,000 86, 
WHERcartenscccoccess EERE - Ee” iGeesn  . abodes eauken 
PCE, EO. ncccnccce SOR Fee | Sacuha  kaabaa  wodame 
, a n° “tances neues 
Indianapolis ae ~@mecss | ancwen 
ae 666,000 8,000 42,000 
Ge VAN 6568 Rivdl..... Bee skies | adden’ duthekn 20,000 








Total Apr. 28 1928__._61,616,000 33,555,000 11,168,000 5,532,000 2,316,000 
Total Apr. 21 1928._..63,620,000 37,388,000 12,490,000 5,410,000 2,676,000 
Total Apr. 30 1927_...38,295,000 36,621,000 29,574,000 8,211,000 1,601,000 
Note.—Bonded grain not included above: Oats—New York, 12,000 bushels: 
Boston, 6,000; Philadelphia, 3,000; total, 21,000 bushels, against 116,000 bushels 
in 1927. Barley—New York, 16,000 bushels; Boston, 40,000; Baltimore, 23,000; 
Duluth, 44,000; Canal, 101,000; on Lakes, 395,000; total, 619,000 bushels, against 
2,431,000 bushels in 1927. Wheat—New York, 1,048,000 bushels; Boston, 258,000; 
Philadelphia, 550,000; Baltimore, 640,000; Buffalo, 3,494,000; Duluth, 351,000; 


on Lakes, 1,813,000; Canal, 190,000; total, 8,344,000 bushels, against 13,075,000 
bushels im 1927. 








Canadian— 
Co). ES a wt reer 519,000 200,000 387,000 
Ft. William & Pt. Arthur.58,829,000 -.._.. 1,851,000 2,682,000 3,179,000 
= I di ca ate poi ek [a . aseiny aandiaa,. setts caine 
Other Canadian_._._.__- CA 4. fee 7,000 386,000 396,000 
Total April 28 1928_...76,691,000 -..... 2,377,000 3,268,000 3,962,000 
Total April 21 1928_...76,773,000  -..... 2,413,000 3,305,000 3,978,000 
Total April 30 1927_...37,341,000  -.---- 6,092,000 2,825,000 4,075,000 

Summary— 
ee eae 61,616,000 33,555,000 11,168,000 5,532,000 2,316,000 
RI 5c se asirenmans acc. yi 2 Fea 2,377,000 3,268,000 3,962,000 
Total April 28 1928__.138,307,000 33,555,000 13,545,000 8,800,000 6,278,000 
Total April 21 1928___140,393,000 37,388,000 14,903,000 8,715,000 6,654,000 
otal April 30 1927___ 75,636,000 36,621,000 35,666,000 11,036,000 5,576,000 


INDIAN WHEAT FORECAST .—The Indian Govern- 
ment issued as of March 15 its third wheat forecast for the 
season of 1927-28. This report shows that the area now 
planted is 31,332,000 acres, as against 31,184,000 acres 
planted a yearago. Wegive below a summary of the report: 

This forecast is based on reports received from provinces and states, 
which comprise a little over 98% of the total wheat cry of India. The 
statistics given in this forecast, therefore, cover all the portant wheat- 
growing areas, except Kashmir for which no forecast is prepared. The 
condition of the crop stated below generally relates to that prevailing in 
the latter half of February. 

The total area sown is estimated at 31,332,000 acreas, as against 31,184,- 
000 acres at the corresponding date of last year, showing an increase of 
148,000 acres only. The present conditions and prospects of the crop, 
on the whole, are reported to be good. 

The detailed figures for the provinces and states are given below— 

Second Forecast, March. 





rea————— Inc.(+) or 
1927-28. 1926-27. Dec. (—) 

Provinces and States— Acres. Acres. Acres. 
PURRDUE. ook c0tndendss onde Wcseaee 9,978,000 10,708,000 —730,000 
United Provinces a..-.........---..- 7,381,000 944,000 +437,000 
Central Provinces and Berar_a_-...--- 3,775,000 3, ,000 +32,000 
ON Bik tala db is ab ew aliee wte 2,172,000 3 ,000 +178,000 
Bihar and Orissa_--..._----.------- 1,168,000 1,172,000 —4,000 
Northwest Frontier Province-_-_------- 1,056,000 1,026,000 +30,000 
0 EE ane ee ae ee ae 7 ,000 9,000 —22,000 
DR kia os <sknannnnows abelian JU 42,000 A a ae 8 
FN ee eae 23 ,000 13,000 +10,000 
Cit... «sd abiennkoanwndine 1,962,000 2,200,00% —238,000 
OS ea ae ee ee 1,469,000 1,361,000 +108,000 
NO ET EE Ee an 1,096 ,000 4,000 +102,000 
err een 1,018,000 788,000 +230,000 
NE 5. 5s Come en a booaunea amu 82,000 ,000 +15,000 
OO aa ee ae een 3,000 Gee w«-we0nee 
ORME, 3 55 enable edema ase enkens 31,332,000 31,184,000 +148,000 


a Including Indian States. 


WEATHER BULLETIN FOR THE WEEK ENDED 
May 1.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended May 1 follows: 


At the beginning of the week temperatures, under the influence of an 
area of low pressure central over eastern Quebec, were above normal over 
the Northeast and the Atlantic Coast States, and precipitation had oc- 
curred in many parts of this area. At the same time it was also warmer 
than the seasonal average over the Southwest, dus to a ‘‘low’’ central 
over New Mexico, but no precipitation had been reported. The latter 
depression moved eastward on the succeeding days of the week and brought 
general heavy to excessive rains to many sections of the Southeast and 
East. Rainfall was especially heavy over many parts of the Middle Atlantic 
States on the 28th, with the center of the disturbance over Delaware at the 
morning observation, while snow was reported from the Appalachian 
Mountain sections. 

It continued warmer than normai in Southern States until the 28th, 
when a rather extensive area of high pressure overspread the Mississippi 
Valley, bringing subnormal temperatures to most of the East, while the 
following day was cool for the season in most southern and southeastern 
districts, with some stations in Florida reporting the lowest temperatures 
of record for so late in the season. At the same time there was a trough 
of low pressure over Minnesota, with relatively mild weather in the Great 
Plains and western Lake regions, and near the close of the week it was 
warmer than usual over most of the East, with rather general precipita- 
tion in the Northern States from the Great Lakes eastward. 

Chart I shows that the week, as a whole, was abnormally cool over the 
eastern half of the country and considerably warmer than normal over 
most of the western half. In the East, and extending as far west as the 
Mississippi and lower Missouri Valleys, the weekly means were subnor- 
mal by from about 4 degrees to as much as 11 degrees, the greatest depression 
appearing in the Mississippi Valley. In the Great Basin and northern 
Rocky Mountain sections, on the other hand, the period was from about 6 
degrees to 13 degrees warmer than normal. In the Appalachian Mountain 
districts freezing weather during the week extended as far south as western 
North Carolina, but in the central valleys it did not reach farther than the 
lower Missouri and central Ohio Valley districts. 

Chart II shows that precipitation was substantial to heavy, or excessive, 
in most of the Atlantic Coast States, and was moderately heavy in some 
central Gulf districts and in_ the Pacific Northwest. here was heavy 
snow in central Appalachian Mountain areas, with the depths ranging in 
some places from 1 to 2 feet. Elsewhere precipitation was generally light, 
with amounts scarcely sufficient for measurement over most interior valley 
sections. the western Great Plains, and in central and southern districts 
west of the Rocky Mountains. 
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The week, on the whole, was generally unfavorable for farm interests 
especially in the South, though the latter part of the period brought more 
seasonable temperature conditions in practically all of the eastern half of 
the country. In the Southeast the cool weather, following the heavy to 
excessive rains of the preceding week, and in some places additional rather 
heavy falls during the current period, retarded growth of all warm weather 
crops, with numerous complaints of deterioration, and prevented field 
operations in many places; at the same time lack of rain and as tay 
high winds were detrimental in much of the Southwest. Very little wor 
was possible in the northeastern portion of the country, but considerable 
was accomplished in the interior calleys, particularly in the upper Missis- 
sippi Valley,during the later part of the period when more seasonable 
weather prevailed. 

Over the western half of the country the weather conditions were much 
more favorable and both vegetation and field operations made favorable 
advance in most districts, though it was rather too cool in parts of the far 
Northwest. Rain is needed over large areas of the Great Plains south- 
ward to the Rio Grande, and moisture would be helpful in the western 
Lake region. Warm, dry weather is needed in the East and general warm 
rains over most of the trans-Mississippi area, though southeastern sec- 
tions of the latter are too wet. There was some additional frost damage 
to early fruit, but it was not serious or extensive, while strawberries suf- 
fered to some extent in Atlantic districts. 

SMALL GRAINS.—Reports on weather conditions as affecting the win- 
ter wheat crop and its progress during the week continued pessimistic, ex- 
cept in the far Northwest, parts of the Great Plains area, and the Atlantic 
Coast States. Further deterioration was noted in Nebraska and much 
of the Ohio Valley area. In Kansas progress continued satisfactory, ex- 
cept in the west, and benefical rains occurred in western Oklahoma, but 
in other portions of the Great Plains continued cool, dry weather was 
detrimental. In most of the Spring Wheat Belt toward the close of the 
week more seasonable weather and better conditions for seeding prevailed, 
except that in North Dakota the period, as a whole, was generally unfavor- 
able, with much freezing and some damage to early wheatin places. Farther 
west seeding made good progress, with favorable warmth prevailing. 

The oat crop continued backward in the interior valleys, and much is 
still unsown in the Lake region. In Iowa seeding and reseeding have 
pracitically ceased due to the lateness of the season, with much still un- 
cetain because of thin stands and late start. Moisture is needed in north- 
central areas. Rice made fair progress in Louisiana, and the weather 
was generally favorable for this crop in California. 

CORN.—Planting corn made fair advance in the western half of the 
belt and eastward to the central Ohio Me A but farther east the cold, 
rainy weather retarded field work, and but little planting was accomplished. 
Some was seeded during the week as far north as the central rtions of 
Indiana and Illinois, and considerable was accomplished in southern Iowa, 
while this work is nearly half completed in south-central and southeast- 
ern Kansas. The early-seeded in the southern half of the country made 
poor progress because of unfavorable weather. 

COTTON .—Recent weather conditions in the Cotton Belt have been de- 
cidedly unfavorable, but some improvement was noted, particularly in 
the Southeast, during the latter part of the week just closed. In this 
latter area, however, especially in much of Alabama, Georgia, and _ north- 
ern Florida, the heavy to excessive rains of the preceding week did much 
damaged to young cotton, and these, followed by the unseasonable coolness 
of the current week, made very unfavorable conditions. It was too cool 
also, and in many places too wet. in the Carolinas, Tennessee, and other 
States bordering on the Mississippi River. In Texas the cool nights, 
pi | weather, and dryness were likewise detrimental, with progress and 
condition of the crop rather poor to only fair; planting and replanting 
made very good advance, but the soil is too dry for germination in parts 
of the central and west, and is too wet in the northeast. It was also too 
wet and cool in Oklahoma, with slow progress in planting and indications 
of poor germination. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virignia.—Richmond: Cool, with heavy rains later part of week. 
Good progress in planting corn, but soi! too wet latter part. Rains im- 
proved winter grains, pastures, and meadows. Strawberries damaged by 
frost. Extent of damage to apple bloom by cold and snow latter part of 
week not determined, but probably not serious. 

North Carolina.—Raleigh: Much too cold and wet until near close of 
week. Considerable damage to fruit in mountain region; no material 
damage to fruit or truck elsewhere, though cold winds unfayorable and 
growth retarded. Very unfavorable for cotton; crop deteriorated and 
some seed rotting in ground; much to plant and replant. 

South Carolina.—Columbia: Winter cereals, truck, and potatoes im- 
Proved and some oats heading, but cool nights and rather frequent heavy 
rains and wet soil detrimental to young cotton and corn, resulting in ir- 
regular germination, some seed rot, and considerable replanting. 
plowing and planting backward. Tree fruits generally excellent. 

Georgia.—Atlantia: Soil did not dry out enough to enable resumption 
of farm work in central and south, and coolness checked germination and 
pore. making very unfavorable week. Considerable damage to cotton 
ast week by washing rains and much must be replanted, with seed scarce; 
some planted this week to northern border where drier; progress poor 
and stands poor; very little chopping and much yellow and sickly; delay 
in planting serious. Peaches not injured by frost and prospects good. 

lorida.—Jacksonville: Heavy rain Friday west and north, with streams 
much above flood, but now falling. Work suspended most of week and 
much corn, cotton, tobacco, and truck lost. Beneficial, moderately heavy 
rains central and south Friday, attended by high winds and local hail in 
central. Corn, melons, trucks, and some citrus damaged. Potato digging 
—s several days north. Cold, wet soil unfavorable; light frost extreme 
north Sunday was latest of record. 

Alabama.—Montgomery: Farm work greatly delayed by wet soil and 
coolness. Corn planting continues; crop up to mostly poor stands and 
some replanting necessary. Condition of oats varies from poor to fair. 
Potatoes, pastures, truck, and fruits doing fairly well; condition mostly 
fairly good. Much cotton acreage in south not yet planted; early-planted 
badly deteriorated and stands very poor and some ruined; much replant- 
ing necessary; planting progressed slowly in scattered areas of north. 

Mississippi.—Vicksburg: Cool Friday to Sunday, with light frost cen- 
tral and north, affected progress of planting and germination. Color and 
growth of cotton and corn poor; planting and replanting cotton as con- 
ditions permit, but soil mostly too cool and wet. Progress of pastures 
good; truck fair. 

Louisiana.—New Orleans: Continued unfavorable conditions, which 
have seriously damaged cotton and retarded other crops. Later half 
favorable and much farm work resumed. Planting and replanting cotton 
well advanced, but condition generally poor, and warmth needed. Corn 
and cane growing slowly. Rice making fair progress 

Tezas.—Houston: Cool nights, high winds, and no rain, except in north- 
east, unfavorable for plant growth. Progress and condition of pastures, 
winter wheat, oats, track, spring oats, and barley poor to fair; oats heading 
short. Condition of corn fair to good; growth slow. Progress and condition 
of cotton rather poor to fair; planting and replanting made good pregress 
but soil too dry for germination in portions of central and west, while 
seed rotting in portions of northest account wet, cold soil. 

Oklahoma.—Okiahoma City: Moderate to heavy general rains bene- 
ficial in west, but farm work mostiy suspended in east where soil too wet. 
Progress of winter wheat generaliy fair, but crop not normally advanced; 
condition spotted, ranging from poor to fair. Progress of corn poor, as 
too cool and wet; uneven stands and much yet to be planted and eeenene. 
Siow progress in planting cotton as too wet and cold, necessitating con- 
siderable replanting. Oats fair to good. 

Arkansas .—Little Rock: Cotton deteriorated due to cold, wet soil from 
previous heavy rains; ground packed; replanting large acreage; scarce 
and work progressing slowly. Progress of corn aiso poor and much replant- 
ing. Very favorable for wheat, oats, meadows, pastures, and apples. Too 
cold for truck, strawberries, and vegetables. 

Tennessee.—Nashville: Coolness and occasional rains were unfavorable 
for farm work due to moist condition of soil. But littie corn planted. 
Progress and condition of late-ssown winter wheat poor in thin soil. No 
cotton planted, except locally in west; condition poor and replanting prob- 
abiy necessary. Tobacco beds showing green, but plants small. 

Kentucky .—Louisville: Temperature mostly low, with several frosts, 
and planting delayed, but increase in corn and cotton pianting, with rising 
temperature near end; germination aegennetery and growth slow. Earl 
gardens poor; oats small, but doing fairly well. Tobacco plants cual 
and some killed; large percentage yellow. Piowing resumed fast half and 
pee peed completed. Condition of winter wheat very poor to poor in west 
and scarcely any in east; growth irregular and weak. Young clover fair; 
considerable killed. 








THE DRY GOODS MARKET 


New York, Friday Night, May 14 1928. 

Textile markets have ruled firm as prices in most divi- 
sions have sought still higher levels following last week’s 
advances. This has succeeded in stimulating a better buy- 
ing interest. Moreover, the advent of more summer-like 
weather following a rather protracted unseasonable period 
has prompted consumer buying and helped release many 
lines such as wash fabrics, summer silks and other similar 
requisites. Some claim that consumer activity is more 
pronounced than at any time since Easter. The tendency 
of fabric prices to seek higher levels has been more definite 
this week, and, as a result, many buyers are said to be 
beginning to place forward business on a larger scale. 
However, the latter is not of sufficient proportions to make 
much impression, but factors believe that prospects favor 
increasing commitments. In the cotton goods section, quo- 
tations have been raised from one-quarter to one cent. on 
the medium weights and from one to two cents on the heav- 
ier cloths. Woolen goods, following last week’s advance of 
from five to ten cents a yard on men’s wear goods, have 
continued firm, and many manufacturers have marked up 
women’s wear fabrics in proportion. While finished silks 
have not been raised in keeping with the price of the raw 
product, quotations on many lines are firmer with a 
stronger movement noted in first hands. Manufacturers 
expect advances on broad silks for the Fall season to bring 
them in line with the higher raw material costs. Burlaps 
have also ruled at higher levels, owing to reports of smaller 
stocks. In the floor covering division, it is expected that 
May will witness even larger sales than April, which proved 
to be highly satisfactory. On the other hand, linen, hosiery 
and knit goods have not reflected advances as generally 
as the other sections of the textile industry, owing to the 
keen competition for sales in these goods. 


DOMESTIC COTTON GOODS.—With price advances 
ranging from one-quarter to two cents a yard established 
on various cloths, some further improvement is noted in 
the markets for domestic cotton goods. Although total 
sales are still below normal, they have shown an encour- 
azingly steady expansion. This was chiefly noticeable 
the earlier part of the week, when prices for raw cotton 
advanced sharply, owing to poor weather conditions 
throughout the Cotton Belt. Speculators freely predicted 
that the staple would reach the twenty-five cent level be- 
fore the new crop is moved. Asa result, a number of agents 
withdrew prices until the raw market became more settled, 
while others advanced prices. However, this did not fright- 
en or hurry buyers very much, and the latter continued to 
place business much the same as they had, but in the ma- 
jority of cases, individual orders were larger and better 
diversified. During the latter part of the week, prices for 
the staple eased off, due to an overbought and technically 
veakened condition, but quotations which had been estab- 
lished for finished cloths have been generally maintained. 
lt appears that mills are much-firmer in their attitude— 
there being a more determined effort to obtain a livable 
1aargin of profit. Among the cloths advanced this week 
“re included denims, which have been marked up another 
lalf cent a yard, and colored cottons, which are being 
held for similar advances. Flannels have become more 
active with prices advanced by some houses, while gray 
cloths have also been marked up on moderate sales. Print 
cloths 28-inch 64 x 64’s construction are quoted at 6%Kc., 
and 27-inch 64 x 60’s at 5%ec. Gray goods in the 39-inch 
68 x 72’s construction are quoted at 9%c., and 39-inch 80 
x 80’s at 11\c. 


WOOLEN GOODS.—Markets for woolens and worsteds 
continue firm with further price advances noted for vari- 
out finished cloths owing to the increased costs of raw wool. 
As mills have replenished their staple needs at higher 
prices to provide for manufacturing requirements, they have 
found it impossible to produce finished goods for the levels 
established at the openings some weeks ago. As a result, 
higher quotations are being asked for both men’s and wom- 
en’s wear fabrics, and while this has stimulated dupli- 
cate business in the men’s wear division, women’s wear has 
been more or less quiet, owing to the between season period. 
However, factors look for increase activity shortly. 


FOREIGN DRY GOODS.—A slight improvement is noted 
in the linen market this week. Larger sales of printed and 
plain costume linens have tended to offset, somewhat, the 
disappointingly small request for linen suitings. Manufac- 
turers, particularly those in the South, have carried the 
latter over from last year and are finding it difficult to 
interest buyers at almost any price. Similarly, no improve- 
ment is reported in household linens, which continue dull 
with little promise of early improvement. On the other 
hand, printed handkerchiefs are doing fairly well with 
prospects favoring further expansion in distribution as 
the season progresses. Reports from abroad also state that 
business is better with interest centering in dress linens. 
Burlaps are steady, with sales fair. Light weights are 
quoted at 8.20c., and heavies at 9.70c. 
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State and City Department 


MUNICIPAL BOND SALES IN APRIL. 

The principal long-term municipal financing during the 
month of — was undertaken by the City of Chicago, IIl., 
and the Chicago Sanitary District, Ill. The aggregate 
amount of municipal bonds sold during the month was $128,- 
873,736. This figure compares with $129,616,205 which 
represented the output of long-term bonds in March 1928. 
In April 1927 the aggregate of municipal issues was $134,- 
881,048. The City of Chicago, Ill., disposed of $11,655,000 
bonds bearing interest at the rate of 4% and maturing serially 
from Jan. 1 1929 to 1947, inclusive; they were awarded to a 
syndicate headed by the First Trust & Savings Bank of Chi- 
cago at 99.664, a basis of about 4.05%. The Sanitary Dis- 
trict of Chicago, IIl., sold two issues of 444% bonds aggre- 
gating $11,000,000, maturing in equal annual instalments 
from 1929 to 1948, inecl.; the award having been made to a 
syndicate headed by the Illinois Merchants Trust Co. of 
Chicago on its unconditional bid of 101.07, a basis of about 
4.12%. A summary of the other large offerings during the 


morth follows: 

$5,575,000 bonds consisting of 11 issues bearing interest at the rate of 444 % 
maturing serially in 40 years, of the city of Dallas, Tex., 
awarded to George L. Simpson & Co. and Fred Emert & Co., 
jointly, at 100.95, a basis of aout 4.17%. 

5,072,000 Oakland County, Mich., bonds consisting of two issues $2,952,- 
000 5% bonds were awarded to a syndicate headed by Benjamin 
Dansard & Co., at 101.13 and $2,120,000 special assessment 
bonds awarded to a syndicate headed by the Griswold-First 
State Co. of New York City, at 100.181. 

5,000,000 road and highway and bridge bonds of the State of Alabama, 
awarded to a syndicate headed by the First National Bank, 
taking $2,800,000 bonds maturing from 1929 to 1958, inel.; 
as 4s, and $2,200,000 bonds maturing serially from 1931 to 
1941, incl., as 4}4s. 


100.027. 

3,500,000 State of Tennessee bonds awarded to a syndicate headed by 
Eldredge & Co., taking $3,125,000 bonds as 4s, and $375,000 
bonds as 3%d. Of the total issue $3,000,000 bonds were sold 
at par and $500,000 bonds at 100.076, a basis of about 3.99%. 

2,475,000 44% % Mahoning Valley Sanitary District, Ohio, bonds matur- 
ing serially from 1932 to 1951, incl., awarded to a syndicate 
headed by Illinois Merchants Trust Co., at 100.04, a basis of 


about 4.23%. 

2,017,000 4% % City of New Orleans, La., bonds, consisting of two issues 
maturing serialiy from 1929 to 1938, incl.; awarded to a syndi- 
cate headed by Lehman Bros. at 99.64, a basis of about 4.58%. 

2,000,000 4% % Miami, Fla., bonds, consisting of three issues maturing 
serially from 1931 to 1938, incl.; awarded to a syndicate headed 
by B. J. Van Ingen & Co. at par. 

1,975,000 bonds of the City of Syracuse, N. Y., consisting of five issues 
maturing serially from 1929 to 1968, incl.; awarded to a syndi- 
cate headed by George B. Gibbons & Co. of New York, at 100.- 
057, a net interest cost of 3.766%, taking $1,340,000 bonds as 
4s and $635.000 bonds as 34s. 

1,900,000 Nassau County, N. Y., bonds, consisting of two issues bearing 
interest at the rate of 4% and maturing serially from 1930 to 
to 1941, incl.; awarded to a syndicate headed by the Bancitaly 
Corp. at 100.43, a basis of about 3.94%. 

1,800,000 414% Richland, Lexington and Saluda Cos., So. Caro., bonds, 
awarded to a syndicate headed by the William R. Compton 
Co. at 101.029, a 4.37 basis. 

1,768,000 44% % bonds of North Bergen Twp., N. J., consisting of two 
issues maturing serially from 1930 to 1958, incl.; awarded to the 
Steneck Trust Co. of Hoboken, taking $1,225,000 bonds at 
100.061 and $543,000 bonds at 100.041. 

1,618,000 5% Irondequoit, N. Y., bonds, maturing serially from 1929 to 

. 1943, incl.; awarded to a syndicate headed by Lehman Bros. 
at 104.221, a basis of about 4.40%. 

1,600,000 6% West Palm Beach, Fla., refunding bonds maturing serially 
from 1930 to 1952, incl.; awarded to R. M.. Grant & Co. of New 


Yo 
1,500,000 5 
N 





The price paid for the entire issue was 


rk City. 

44% Lakeland, Fla., refunding bonds awarded to the Florida 

ational Bank of Jacksonville and the Hanchett Bond Co. of 

Chicago, jointly, at par. 

1,500,000 school bonds of the City of Beaumont, Tex., awarded to a syn- 
dicate composed of Eldredge & Co. of New York at 100.015, a 
4.32 basis, taking $837,000 bonds maturing serially from 1929 to 
1957, incl, as 4%s and $663,000 bonds maturing serially from 
1957 to 1968, incl.; as 44s. 

1,430,184.37 bonds of the city of Portsmouth, Ohio, awarded to a syndi- 
cate composed of Otis & Co., Braun, Bosworth & Co., and the 
Federal Securities Corp:, taking $300,184.37 bonds as 4s, 
$990,000 bonds as 4s, and $230,000 bonds as 4s. 

1,150,000 Aiken County, So. Caro., 444% bonds, maturing serially from 
1936 to 1945, incl.; awarded to a syndicate headed by the 
Guaranty Co. of New York at 101.449.a basis of about 4.34%. 

1,005,000 4% Grand Rapids, Mich., bonds, consisting of three issues ma- 
turing serially from 1929 to 1938, incl.; awarded to M. F. 
Schlater & Co. of New York at 100.177, a basis of about 3.97%. 

1,000,000 Multnomah County School District No. 1, Ore., bonds, awarded 
to Halsey, Stuart & Co. and Stone & Webster and Blodget, Inc., 
jointly, at 100.09, a basis of about 4.018%, taking $275,000 
bonds maturing from 1931 to 1935, incl., as 44%s and $725,000 
bonds maturing from 1936 to 1948, incl., as 4s. 

1,000,900 Oakland, Calif., harbor improvement bonds, maturing serially 
from 1929 to 1966, incl., awarded to the Detroit Co.of New 
York and Anglo-California Trust Co. of California, at 105.30, 
a basis of about 4.06%. 


Temporary loans negotiated during April totaled $77,- 
979,000 of which $58,573,000 was borrowed by the City of 
New York, including $20,250,000 general fund bonds ma- 
turing Nov. 1 1930. No financing was done by any of the 
United States Possessions. Canadian bond disposals aggre- 
reyes $2,497,124 none of which were placed in the United 

tates. 

A comparison is given in the table below of all the various 
securities placed in April in the last five years: 

1928. 1927. 1926. 1925. 1924. 


$ $ $ 3 
Perm. loans (U. S.)$128,873,736 134,881,048 111,151,259 94,671,659 133,288,881 


*Temp. loans (U.S.) 77,979,000 65,531,000 78,149,500 ----.---- 80,836,926 

Bonds U.8.Poss’ns. -........ eee 1,050,000 2,285,000 | 

Canadians I'ns (perm.): 

i Placedin Canada. 2,497,124 2,524,194 5,900,474 6,035,419 13,207,187 
(, Oo £2 Sees Lt ee 29,240,000 1,050,000 


Gen. fd.bds. N.Y.C. 20,250,000 


| ee 229,599,860 226,155,242 195,201,233 130,997,078 230,667,994 

* Includes temporary securities issued by New York City, $58,573,000 in Apr. 

1928, $42,500,000 in April 1927, $58,750,000 in April 1926, $77,300,000 in April 
1925, and $61,025,000 in April 1924. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during April 1928 
were 449 and 592, respectively. This contrasts with 456 
gud 548 for March 1928 and with 529 and 711 for April 1927 








For comparative purposes we add the following table, 


showing the aggregate of long-term issues for April and the 
four months for a series of years: 





Month of For the Month o 
* A ‘ Four Months. preg reer aie 
028 IG $128,873,736 $483,024,582|1910______. $20,691,260 $124,708,581 
eae 134,881,048  472,494.813|1909....... 37,462,552  117.402'998 
Tcbsten 111,151,259 472,734,013] 1908___.... 21,428,859 112,196,084 
ee 94,671,659 421/599,166| 1907....... 9,909,004 78,235,067 
1924 alice 133,288,881  428,848'418| 1906....... 8,725,437  65.755.686 
923. 2-2. 81,426,486 328,000,980) 1905_...... 40,409,428 76.1371234 
eee @137,176,703 429,237,993| 1904_...... 11,814,584  58.333'230 
are 8,104,218  292'561,134| 1903_.._.._. 17,626,820 48,803,588 
SIL cone 86,194,759  240,267,877| 1902____-_. 6,735,283 38,254'819 
TN gs inm 52,713,484  158,952.753|1901_...._. 9,298,268 33,192'622 
_,. pees 14,999,882 90,130,471| 1900....... 14,157,809 48°650/275 
ek aisesian *68,277,482  169,324.775|1899_...... .477,406  26.098,992 
1916. -- =. 786,899,155  206,902.393| 1898_...__. 3,570,963 27.336.696 
1915___-._- 26,402,049 171,261,251| 1897__..__. 13,060,323 48'631/385 
Ss ccdden y103,224,074  268.986,826| 1896....._. 4,521,850  191672'118 
eisai 23,644,915 96,258,461 8,469,464  29'496/406 
th ckcace 22'317.243  97.951.422 11,599,392 35.718'205 
| ap tee 38,562,686 162,026,305 9,175,788 26,680,211 





* Includes $25,000,000 bonds sold by New York S hased 
by the Sinking Fund of New York City. oe ee ee ee 
a Includes * ,000 bonds issued by New York City at public sale. 
; inaediee 7 6 ote oe 5 aay ane New York City at public sale. 
’ ’ onds sol y New York City— 
sale and $5,000,000 to the Sinking Fund. ee een ee 


Owing to the crowded condition of our columns we are 
obliged to omit this week the customary tables showing the 
month’s bond sales in detail. It will be given later. 


NEWS ITEMS 


Akershus (Department of), Norway.—$8,000,000 
Gold Bonds Sold.—A_ syndicate composed of Brown Ring 
& Co., New York Trust Co., and Halsey, Stuart & Co. 
offered and quickly sold on May 3, $8,000,000 5% external 
sinking fund gold bonds of the Department of Akershus at 
97.25 and int. to yield about 5.17%. Dated May 1 1928. 
Coupon bonds in denoms. of $1,000 registerable as to prin. 
Due May 1 1963. Int. payable May 1 and Nov. 1. Prin. 
and int. payable in N. Y. City at the office of Brown Bros. 
& Co., Fiscal Agents for the loan, in United States gold coin 
of or equal to the present standard of weight and fineness 
without deduction for Norwegian taxes. Red. on May 1 
1933 amd on any interest date thereafter as a whole or in 
on 30 days’ notice at par and acer. int. Cumul. sinking 
fund beginning May 1 1933 calculated sufficient to retire 
the entire issue by maturity, operating semi-annually, by 
drawing by lot for redemption at par and accrued interest. 
The Department reserves the right to deliver bonds to the 
sinking fund at principal amount in lieu of cash. Further 
information regarding this loan may be found in our “‘De- 
partment of Current Events and Discussions” on a preceding 
page. 


Massachusetts (State of).—Additions to Legal List of 
Investments —The securities listed below have been found 
eligible for investment of savings banks funds, according to 
the Bank Commissioner’s bulletin of May 1: 


Cotnage & North Western Ry equip Trust. Series U 414s. Serially to 
Mobile & Ohio Railroad Equip Trust. Series Q 4s. Serially to 1943. 


Minneapolis, Minn.—Debt Limit Litigation Goes to 
Supreme Court.—Richardson Phelps, whose suit to prevent 
the issuance of $1,150,000 bonds on the ground that their 
sale would raise the city’s debt beyond the legal limit was dis- 
missed by district Judge H. A. Dickinson—V. 126, p. 2195— 
has appealed to the State Supreme Court for reversal of the 
decision against him, according to the Minneapolis “Journal” 
of April 24, which said: 

The Minneapolis bonded debt tangle was submitted to the Mi 
Supreme Court today for settlement, with indications that a veidies bea 
be possible by May 15. 

To clear up the question of what is the real debt limit of the city, argu- 
ments and brief were presented to the Supreme Court on petition of Richard- 
son Phelps ane taxpayer, ~ an De gry ae eaves issuance of $1,150,000 

n bonds. e suit was started in the belief that sale of the 
make the city debt greater than the legal limit. a 

City Attorney Neil M. Cronin for the city and O. E. Safford for the 
taxpayer presented arguments and briefs and Judge C. J. Rockwood, 
president of the Taxpayers Association also submitted a brief. Mr. Cronin 
cugmanrese |e peng cong ey Ry Rg L. es be based on full and 
true value of more than J 4 , thus increasing the debt li 
$50,000,000. Mr. Safford opposed this claim. ° “4 ae sae 

The case was before the court on an appeal from a decision by District 
Judge H. D. Dickinson. Members of the Supreme Court indicated that be- 
cause of the emergency, decision would be speeded up. 


Mississippi (Sate of).—Legislature Adjourns.—The 1928 
session of the state legislature came to a close on April 27. 


BOND PROPOSALS AND NEGOTIATIONS. 


ADAMS, Berkshire County, Mass.—BOND SALE.—Charles S. Butler 
of Boston, was awarded on May 2, an issue of $12,500 334 % coupon bridge 
bonds, at 100.12. The only other bidder was B. H. Rollins & Sons offering 
par for the issue. 


ALABAMA (State of) (P. O. Montgomery).—BOND SALE.—The 
$1,000,000 issue of coupon harbor improvement, 10th series bonds offerd for 
sale on May 1—V. 126, p. 2532—was awarded to a syndicate composed of 
the First National Bank of Mobile, Marx & Co., Ward, Sterne & Co., the 
First National Bank and the American Traders National Bank, all of 
Birmingham; the First National Bank, the Chase Securities Corp., Kountze 
Bros., Eldredge & Co., Barr Bros. & Co., Redmond & Co., Phelps, Fenn & 
Co. and Caldwell & Co., all of New York City, as 44% % bonds, for a pre- 
mium of $24,001, equal to 102.40, a basis of about 4.11%. Denom, $1,000. 
Dated Apr. 1 1928 and due $25,000 yearly from Apr 1 1938 to 1977, incl. 

The second highest bid was a premium of $17,015 for 414% bonds, 
tendered by the First National Bank of Montgomery in conjunction with 
several New York firms. 


ALBANY, Albany County, N. Y.—SALE OF $2,452,500 BONDS 
POSTPONED.—tThe sale of the $2,452,500 bonds consisting of $1.352,500 
4s, and $1,100,000 3%s, scheduled for May 1—V. 126, pp. 2533-2689— 
was postponed until May 17, according to Lawrence J. Ehrhardt, City 
Comptroller. The Comptroller in announcing the postponement of the 
bonds explained that due to the Federal Reserve Banks raising the rediscount 
rate which has affected market conditions he considered it in the best 
interests of the city to reoffer the bonds at a later date. 
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Lawrence J. Ehr- 


D OFFERING.—Sealed bids will be received 
BOND O RI. rd time) May'iy, 
ds aggregating 


hardt, City ney ge oy until 2 p. m. al canal stan 
for the e following coupon or registered 


2,452,500: 
seri ter bonds. Due $40,000, A mw 1 eee 18s ind- 
rt 4y- bon ppue 6, 500. . 1 1929 to 1938 incl. 
300, . Due $7,500, Apr 1 to 1968 incl 
300,000 4% river front refunding bonds. ‘Due sis, 000, Apr. 1 1929 to 


105,000 4% series B public impt. bonds. Due $7,000, Apr. 1 1929 to 
100,000 47% series A public impt. bonds. Due $5,000, Apr. 1 1929 to 
55,000 4% series C publicimpt. bonds. Due $5,500, Apr. 1 1929 to 1938 
27,500 4% series D publicimpt. ponds. Due $5,500, Apr. 1 1929 to 1933 


el, 
ated Apr.11928. Rate of interest on water bond issues to be stated in 
susbtigies of i4 &é same rate to apply to both issues. Prin. and int. pay- 
able in gold in New York City. A certified check payable to the order of 
the City for 2% of the bonds offered, is required. Legalit An roved by 
George A. Reiliy of Albany and Reed, Hoyt Washburn of ors City. 


NCE COUNTY (P. O. Graham), N. C.—BOND SALE.— 
Tints bD 000 issue of coupon road and bridge bonds offered for sale on 
April 27—V. 126, p. 2533—was awarded to N. 8. Hill & Co. of eae, 
bonds ata cy’ of 101.4165, a basis of about 4.347 
 il'11928 and due on April 1 as follows: $5,000, from 4636’ to 1987, 
and $6,000 from 1938 to 1947, dss _— The following is a complete list 
of the bids and bidders, all for 4 


10 Ine,, Cinetnnat aT Rio 
Taylor, “Wilson & Co.. i SN: oi ccwagbscce baebanen 030. 
WK. Terry & Co., IB, Sah ae Re ae is Seen od 100 599.00 
Bray Brothers & C th; INS ire ik eee eae ee 100°585.00 
Harris, Forbes & Co. ‘and Wachovia Bank & Trust Co........ 100,459.00 
CGE TIED OURO) 0s Sr iie oh ve ncenccancescnenssasen 100'770.00 
Hewoee! Bank of Alamance, Graham__..........--..---..- 100'450.00 
C. W. McNear & O0--- ----.------- ~~ ~~~ ---------2------ 100,591.91 
N. nana tie, Cae... 8... cs. eee 101°416.50 
i Ts £0 ,. Da scabbsdunrkhnapawensnbeenehans 100 661.00 
erqpasee Harris & one. Bi ik wcude dst seule ba 100'880.00 

air eG RE ds an ek a wn one ps cw aie 100'841.00 
Aseel. Goetz & Moerlein, ” ine.. CN 6 100'677.00 
Provident Savings Bank & Trust Co., Cincinnati............ 100'663.00 
Di Mei, DEE ccnkcccnesscneduacandcdinnaaee 100/230 00 
Federal Securities Pe: SO Aa wai aa oe ee oe 100165 00 
Braun, Bosworth & Co. , Toledo, and the Detroit Co., Toledo_- 100,929.00 
SO RRS SS, ER AIEEE ee PRY A SIE 9 TE 101.083.00 
6 oe aatendasbanecdashnbabaleda 100 580.00 
aera: Ge iOO,, 100., 6. LOU. nceccnncascwosccen 100436 
Ryan, Sutherland & Co.. Toledo...--.---2- 22222222 Lllll 100682 00 
Seasongood & Ma aye. ON RR EGER IE Hee TS 100 626.00 

* Successful bi 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND SALE.—The 
$247 ,000 issue of 5% semi-annual estuary tube bonds offered for sale on Apr. 
30—V. 126, p. Ft Dope awarded to the Central National Bank of ‘ro. 
for a premium of $26,228.91, equal to 11061, a basis of about 4.05%. Due 
in 1942 and 1943. 

OWN, Lehigh County, Pa.—BOND OFFERING.—Malcolm 
teen Waser’ will receive sealed bids until 9.30 a. m. May 22, for the 
May 119 of an issue of $1,000,000 4% coupon agg? sewer bends. Dated 


928. en oUt ,000. Due May 1, as follows: $85,000, 1933; 
21000, 1934 2.000, 1935 and 1936; $75 000. 1937; $25,000, ety 
; a 1969: i 637 “600, 1940; Sy fil 1941; $29, , 1942; $31,000, 

474 $33,000, 1945; $35,000 + ARRa $37,000, 1oee: 2: $47,000: 194s, 


* 104 1000" 1950; $44,000, 1951: $45. 

0.000, 194 1954: o S50" 000, 1955; $54,000, 1936: $56,000 19087 and $57,000, 
958. These bonds are offered for sale subject to the approval of the De- 

partment of Internal Affairs of Pennsylvania. A certif: rl owe ga payable 

to the order of the City for 2% of the bonds offered, is required 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md. —BOND OF- 
FERING.—Elmer E. Parkinson, President Board of County Commissioners, 
will reeeive sealed bids until 12 m. (eastern standard time) May 15, for the 

urchase of an issue of $50,000 44%% water extension bonds. Dated 

nn 11928. Due = i = 43. Prin. & int. payable in gold at the Annapo- 

Banking Trust poeple A certified check, payable to the order 

of the County Treasurer i of the bonds offered, is required. Legality 

approved by Jerry L. Smith, "hacer for the Board, and Niles, Barton, 
orrow & Yost of Baltimore. 


ARKADELPHIA, Clark County, Ark.—BOND SALE.—The $202,000 


issue of 5% coupon paving bonds offered for sale on A 20—V. 126, p 
o534-—wae awarded on Apr. 26 to the American Southern Trust Co. of 
Little Rock, <> rice of 99.50, a basis of about 5. Denoms. $1,000 


3 
and $500. 1 1928. Due from 1931 to Int. payable 


065% 
1948. 
on Feb. & Aug 


ASHLAND, Ashland County, Ohio.—BOND OFFERING.—Lotta 
Westover, Director of Finance, wil receive sealed bids until 12 m. May 26, 
for the 2 Dupchase of an issue of $18,760 4%% special assessment improve- 
ment bonds. Dated Feb. 15, 1928. Due Oct. 1, as fellows: $1,000, 1929 
$2,000, 1930 to 1933 incl.; $1.000, 1934; $2, 000, 1935 to 1937 incl.; and 
$2,760, 1938. A certified ‘check payable to the order of the City for 1% 
of the bonds offered is requir 


ATHENS, Athens County Ohio.—BOND OFFERING.—Sealed bids 
will be received by the City Au ditor, until 1 p. m. May 18, for the purchase 
of the the A aati issues of 5% North Hill Sa tary Sewer bonds, aggregating 
$3, 801. 29 gitz' s portion bonds. Due as follows: $200 March and $49,120 
15 1929, and _— Pmeg ,~ and Sept. 15 1930 to 1937, incl. 

2,633.00 cated assessment ue as follows: $150 March and 
$83 Sans. 15 1929 aa "$150 March and Sept. 15 1930 to 1937, 


nclus 
Dated March ‘5 1928. A certified check porate to the order of the 
City Treasurer, for 2% of the bonds offered is required. 

ATLANTIC CITY, Atlantic County, N. J.—BOND OFFERING.— 
J. A. Paxson, Director of Department of evenue and Finance, will receive 
sealed bids until 12 m. (daylight saving time) May 17, for the A agptnmoee 
of the following coupon or registered bonds, interest rate not to exceed 
5% and to be stated in multiples of % of 1%, all issues to bear the same 
rate. No more bonds to be awarded than will produce a premium of 

1,000 over the above given below: 

800. 000 convention hall bonds. Due June 1 as follows: $20,000, 1930 to 

34, incl.; $25,000, 1935 to 1940, incl.; $30,000, 1941 to 1958, 

incl., and $10, 000, 1959. 

686,000 school bonds.’ Due June 1 as follows: $36, 000, 1930 to 1947, 
incl.; $20,000, 1949 to 1967, incl., and $16 1968. 

489,000 general impt. bonds. Due June 1 as Rae: $16, pee. 1980; 
$17,000, 1931 to 1939, incl., and $20,000, 1940 to 1955, incl. 

300,000 water bonds. Due $10,000 June 1 1930'to to 1959, incl 

85,000 city improvement bonds. Due June 1 as follows: $8,000, 1930 

to 1939, incl., and $5,000, om 

Dated June 1 1928. Denom. $1,0 the entire issue matures June 1 
as follows: $69,000, 1930; $70,000, Posi to 1934, imcl.; $75,000, 1935 to 
1947, incl.; $80,000, 1948 to 1955, incl.; $60,000, 1956, to 1958, incl.; 
$40,000, 1959; $20,000, 1960 to 1967, incl., and $16,000, 1968. 

Principal and interest pera in gold at the | tee nat National Bank, 
New York City. The United States Mtge. & Trust Co., N. Y., will 
supervise the p pexperaton of the bonds and will certify as to their genuine- 
ness. A certified check payable to the order of the city for 2% of the 
bonds bid for is required. Legality to be approved by Clay, Dillon ; Vande- 
water of New York City. 

AZUSA CITY SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
County, ._—Sealed bids will be received until 
2p.m.on May 21, by L. E. Lampton, County Clerk, for the purchase of a 

60,000 saene ¢ of 5% school bonds. Denom $1,000. Dated May 1 1928 and 
ue $2,000 May 1, from 1929 to 1958, incl. Prin. and semi-annual int. 
payable at the County Treasury. A certified check for 8% of.the bonds, 
payable to the order of the Chairman of the Board of Supervisors, is re- 


quired. 

Azusa City Schoool District has been acting as a school district under the 
laws of the State of California continuously since July 1 1900. 

The assessed valuation of the taxable property in said school district for 
the year 1927 is $3,553. 20 00, and the amount of bonds previously issued 
and now outstanding is $78,000.00. 


May 1 
1. 








miles, and the ted population of said school district is 


BARBERTON, Susmeait County, Ohio.—BOND OFFERING. ees 
8. Dutt, City Auditor, ll receive sealed bids until is m. May 14, for 
purchase of an issue ? 5 $15,140 5% city’s portion improvement bonds. 
ated June 11928. Denom. $500 one bond for $640. Due Oct. 1 as follows: 
$1,140, 1929; $2,000, 1930 to 1932 incl.; and $1,500, 1933 to 1937 incl. 
Prin. & ine. peyeple ¥ oy Sten ¢ the Cit Treasurer oe at th Hanover 
ational Bank, New Yor ~gy~ e to the order of 
the City Treasurer, for 2% of the bonds offered is required 
BATAVIA STs eye SCHOOL DISTRICT (P. 2. 
lowa.—BON. LE.—An $8,000 issue of school bonds has been 
by a local wath oy 


BEAUMONT ae County, 
INVESTMEN ,500, 
126, 1 D. . 9690 


Azusa City School District includes an area of a) ximatel 
pro Y oe. 35. ° square 


Batavia)» 
purchased 


Fogo De OFFERED pes 
000 issue of school bonds 
Apr. 24—V. a syndicate a of El e & Co. 
and the Detroit Co., both of New York, Geo. impson and Co. of Dallas 
and Caldwell & Co. of Nashville, is now a hy offered to the public by the 
successful bidders priced as follows: oat 4%% bonds yield from 4.10 to 
4.25%, according to maturity. To bonds are _— at 100 and 
. The issues are divided *. follows : $837,000 %% bonds, due 
as follows: $15,000 from 1929 to $30,000; 1939. * 1948; $45,000, 
1949 to 1956, ail incl. and $27, 000 I a o5F $663,000 as % bonds, due 
as follows: $18,000, 1957; $45. 000, 1958 and $60,000 from 16 9 to 1968 "incl. 
hese bonds, issued for school urposes, are direct ny ag a = Be 
and are payable, both | Bese Ay int., from ad valorem taxes 1 
all taxable property wi n assessed valuation in 1927 of S58 224, "300" 
Total net bonded debt is 36 on27 638. 


BELL SPECIAL TAX SCHOOL DISTRICT (P. 2. sean). Gil- 
christ ay gg Fla.—BOND OFFERING.—Sealed b 1 be received 
until June 6, by Mrs. Murray H. Johnson, p noe Re Bay of f the Board 
of pate saereron, for the purchase of a $45,000 issue of 6% semi-annual 
school bon 


BELTRAMI COUNTY (P. O. tine Minn.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on May 14, by A. D. Johnson, 
County Auditor, for the purchase of an ‘eoue of $100,600 aneeee nF) 
bonds. Int. rate is not to exceed 5%%. Denon $1,000. Dated June 
1928 and due on June 1, . ee 2,000, 1933 and 1934: on is ov. 1935; 
$11,000, 1936 to 1938: $18 1939 and 1940 and $15,000, 1941. Prin. 
and semi-annual int. is Canes at the bank or trust company suitable to 
purchaser. A certified check for 2% of the bid, payable to the County 
Treasurer, is required. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—The $14,400 


road construction bonds offered on Apr. 30—V. 126, p. 2358—were awarded 
to the Inland Investment Co. of Indianapolis, at a premium of $476.00, 


equal to 103.30, a basis of about 3.82%. Dated Apr. 15 1928. Due $7206 
May and Nov. 15 1929 to 1938 incl. ‘Other bids were as follows: 

Bidder— Premium 
ed ae cabal Ss fc sh esas ve et nt Sed ms $418.50 
TiS AIRS ad b5 Sis ins os ace aoa dec die 67. 
Me Be ac ad hn oe ail es alee ah ose a ee ah ald aia 7. 
Pee Se SEE Mb hedn swenteudsneekuendawsanane 457.00 
ee Se ST is a ae ila ba eee aa ek elena aaa ee aad 438.00 


BETHLEHEM SPECIAL TAX SCHOOL DISTRICT. a 8 nals oat oO. 
Bonifay), Holmes County, Fla.—BOND OFFERING.—Sealed 
be received by Ira C. Bush, "Superintendent of the Board of Public) cae 
tion until noon on May 21, for the purchase of a 20,000 issue of 6% semi- 
annual schoel bonds. Denoms. $1.000 and 4. Dated June 1 1928 
and due on June 1, as follows: $600, 1931 to 1945 and $1,000, 1946 to 
1956, allinel. A $500 certified check, payable to the above Board, must 
accompany the bid. 


BILLINGS, [oeawetene County, Mont.—BOND SALE.—An $86 000 
issue of 44% funding bonds has recently been purchased by Kelley & 
Lynn of Portland. 


BLACK ROCK SCHOOL DISTRICT (P. O. Black Rock), Lawrence 
Count + OFFERING.—Sealed bids will be received until 
May 1 by R W. Moore, President of the School Board, for the purchase 
of a $16,000 issue of school bonds. 


BLADEN COUNTY (P. O. Elizabethtown), N. +E oe fe OFFER- 
ING.—Sealed bids will be received until noon on May 9, b A. Ferguson, 
Clerk of the Board of County Commissioners, for the purc ae of a $ 
issue of 5% co counse road and bridge funding bonds. Denom. $1,000. 
Dated Apr. 1 1928. Due $5,000 yearly from Apr. 1 1930 to 1941 ‘incl. 
Prin. & int (A. & O.) payable in gold at the Hanover ‘National Bank in 
New York City. Clay illon & Vandewater of New York wi 

legal opinion without charge. A certified check payable to P .- order of 
the above Board, for 2% of the bid, is required. 


BOSTON, Suffolk count, Mass.—BOND SALE.—Of the $4. 200,600 
registered bonds offered on ay 1—V. 126, p. gens 150,000 bonds 
were awarded to a syndicate composed o f Harris, Forbes & Co., R. L. 

& Co., Estabrook = —_ and the Aulantic Merri Oldham >. 6 “at 100. Ore. 
All of the 3% % aggregating $3,0 offered wer 

successful bidde ers and $150,000 bonds of che $1. 200,000 ae % Dorchester 
Rapid Linn yi ponte maturing on May 1 1973. The $3 000 3% %s 
are compos 

750,000 logs sitenns and extension bonds. Due $50,000, May 1 1929 


he 1943 

500,000 Sum oo new buildings and additions and egui ment and 

500,000 Meee eee Beate eu ha 
sewerage ni ft May 

500,000 or making of bonds. "hos $25,000, May 1 i995 to 1948, 


i 

170,000 Boston City Hospital, Act of 1924, House Officers’ Bl 
May 1 + ~ trace $12,000, 1929 to 1938, incl., and $10, 
to 1943 incl. 

100,000 sewerage bonds. Due $5,000, ye A 1 1929 to 1938, incl. 

90:000 Boston City Hospital Loan, Act of 1924, Power plant additions 
and alterations. ue 36,0 000, Ma , as ‘ 1920" to — nel. 

85,000 Columbus Ave. bridge as follows: $5,000, 
1929 to 1933, incl.; ana $2 000, 1934 to Mess incl. 

50,000 aoe ‘Central Fire Station bonds. Due May 1 as follows: $3,000 

50.000 Wamane Wench ccisieets ait tak otemans at Densh Tons bende. 

hed each purchase an provemen 

ae _v ats follows: $3,000, 1929 to 1938, incl., and $2,000, 
1939 to nel. 

50,000 Boston City Hospital, Act of 1924, new surgical building. Due 
May 1 s follows: $4,000, 1929 to 1938 incl., and $2,000, 1939 to 


1943 inc 
4 Bosto chat Hos itl. Act of 1924, power plant 7 and 
asia alaer ations oo a . we 000, May 1 1929 to 1945 oy 
Bosto t ospita. ct of new surgica 
™ —s cay 1 as follows: $2, 600, 1929 to 1938 incl., and $1,000, i939 to 


1943 in 
8 Boston hit Hospital, Act of 1924, house officers’ building bonds. 
" 000 Bos May 1 i ey $6,000, 1929 to 1938, incl., and $5,000, 
1939 to 1943 incl. is 

Dated May 1 1928. 

BONDS OFFERED FOR INVESTMENT - —The 3%% bonds are being 
offered to the public for investment at prices ranging from 100. 10 for the 
1929 maturity to 101.41 for the 1948 maturity all bonds priced to yield 
3.65%. The $150,000 344% bonds are pri at 97.78 yielding 3.60%. 
The bonds it is stated are exempt from all Federal and Massachusetts 
income taxes and are considered a legal investment for sa banks in 
New England and New York. 

BONHAM, Fannin County, Tex.—BOND_SALE.—A $50,000 issue 
of oa ponds was awarded on Apr. 27 to a Houston bond house for a 
premium of $2,511, equal to 105.022. 


BOYLE COUNTY (P.O. Danville), Ky.— BOND OFFERING.—Sealed 
bids will be received intil 2 p. m. on May 5, gh SF J. P. Nichols, County 
Suerte, | for the purchase of a $10. 000 issue of 414 % semi-annual road bonds. 

ue in 19386. 

ON COMMON SCHOOL DISTRICT NO. 1 (P. O. Roches 
ak Vie County, N. Y.—BOND OFFERING.—Homer C. Wyant, 
Clerk Board of School Trustees, will receive sealed bids until 3:30 p. m. 
(standard time) May 8, for the purchase of an ae ¢ of 120; 000 coupon or 
registered school bonds rate of interest not to exceed Da M 1 
1928. Denom. $1,000. Due $5,000 Dec. 1 1933 to iggé, incl. Prin. and 


0, ie3s 


int. payable in gold at Union Trust Co., Rochester, or at the Bankers 
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Trust Co., New York Cit 
Board of Trustees, for $3400 00 is required. 
Dillon & Vandewater of , York C City. 


BROOKFIELD, Linn County, Mo.—BONDS VOTED.—At a special 
election held on 25, the voters authorized the issuance of $180, 000 


in bonds for for the building of a new high school by a count of 1,841 for and 


BROWN COUNTY (P. O. Green Bay), Wis.—BOND SALE.—The 
$250 ,000 issue of 444% tuberculosis sanatorium bonds offered for sale on 

y 1—V. 126, p. TY awarded to the First Wisconsin Co. of Mil- 
waukee for a premium of $3,645. equal to 101.458, a basis of about 4. 15%. 
Degee July 1 027 and y + $25,000 annually from July 1 1928 to 1937 in 


A certified check payable to the order of 7 
Legality approved by 





he following is a complete list of the other bidders: 

Hill. Jolnor & £0. — $3.375.00 

oiner ou i sas ines api elke aainalataiiisemhentatsilee dibetagia data tatnbel 6 ‘ 
Citizens Sec. IE ns wv hi ins tai is ei pai ah te bias ne sie wae 3,625.00 
E.H. Hollins & ‘ons. © Te ee en winnie aleldll 3,405.25 
Harris Trust & Savings Bank, Chicago...-..-.--------------- 3,333.00 
Continental Nat’l we cago : 3,039.00 
National City Co., .953.25 
> ¥ Emerich & Go., "Ss ,905.00 
Leach & Co " Ghlenge Sy bes sacl ik dndpsacen shah abenaetiatn 2,584.00 
Ridredge a ghee Air pean RAR Renate Reco I AAP ER 2,247 .50 


BROWNSVILLE, Cameron County, Texas.—BOND SALE.—The 
$100,000 issue of park ae offered for sale on April 20—V. 126, p. 2533 
—was awarded to A. C. Allyn & Co. of Chicago, as 4%% bonds, ata 
ites of 102.80, a basis of poral 4.48%. Dated April 15 1928 and due on 

il 15 as follows: $2,000 from 1929 to 1933: $3,000, 1934 to 1938; $4,000, 
39 to 1943: $5,000, 1944 to 1948 and $6,000, 1949 to 1953. allincl. W 
. Sellers, of Brownsville, was second highest, offering $2,775. 


BROWNWOOD, Brown Count Fen NE OFFERING.—Sealed 
bids will be received until 8 p. m. on May 8, by J. B. Leach, City Secretary, 
for the pupchane ofa $50, 000 issue of 5% school Baildina bonds. Denom. 
$1,000. Dated Apr. 1 1928. Due as sabeee $3,000, 1933; $5,000, 1938; 
$6,000, ge and 1948; $7,000, 1953 and 1958 and $8,000 1963 and 1968. 
Prin. and semi-annual int. is ‘payable at the Hanover National Bank in 
New York City. A $2,500 certified check must accompany the bid. 


BUCHANAN COUNTY (P. O. Independence), lowa.—MATURITY 
—BASIS.—The $100,000 issue of 44% coupon primary road bonds sold 
on Apr. 17—V. ae Pp. 2533—to the fowa National Bank of Des Moines 
3. yer 100.55, is due from May 1 1933 to 1942, incl., giving a basis of 
about %. 


BUFFALO, Erie County, N. Y.—$10,500, 000 BONDS TO BE SOLD ax 
JUNE.—tThe city according to the New York ‘‘Times’’ of Apr. 28, 
tentatively set June 20, as the date on which it will issue $10,500,000 Gene 
According to the extract the city will deviate from its usual course of naming 
the interest rate and request bids for bonds to bear interest at not to exceed 
4%% with a minimum rate of 3% %. 


BUNKER HILL SCHOOL DISTRICT NO. 164, Macoupin County, 
Ill.—BOND SALE.—Matheny, Dixon & Co. of Sprin: gfield, were recent y 
awarded an issue of $30,000 school building bonds bearing interest at the 
rate of 5% and maturing serially from 1931 to 1947, incl. 


BURBANK CITY SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles a a yy oy ng ‘xg pont —Sealed bids will be re- 





ceived until 2 p. m. on May 7, een, County Clerk, for the 
wo of a $263. 000 ae of au, tA "San Denom. $1,000. Dated 
1 1928 and due on y 1, as follows: $5,000, 1929 to 1949; $10,000, 


1950 to 1952; $14,000, i983. and 1954 and $25,000, 1955 to 1958, all incl. 
Prin. and s -annual int. payable at the County Treasury. A certified 
check for 3% of the bonds, payable to the order of the Chairman of the Board 
of Supervisors, is required. 
his is a more detailed report than given in V. 126, p om). 
urbank City School District has been acting as a XB: district under 
the laws of the State of California c ontinuously since July 1 1900. 

The assessed valuation of the taxable property in said school district for 
the year 1927 is $22,293,295.00, and the amount of bonds previously issued 
and now outstanding is $477, 000.00. 

Burbank City School District includes an area of pte egy My 3. 
quare miles, and the estimated population of said school district is 30,000 


BURBANK CITY HIGH SCHOOL ere (P. O. hee Sniaieeh. 
Los Angeles County. Calif.—BOND OFFERING.—Sealed bids will be 
received by L. E. pton, County Clerk, coal 2p.m.on a oF for the 
mane of a $502, 000 issue of 5% high ‘school bonds. Denom. $1,000. 
ted May 1 1928 and due on May 1, as follows: $5,000 in 1929; $10. "000, 

1930 ¢ to 1953; $15,000, 1954 to 1962; $16, p00. 1963 and 1064; $20,000, 1965 
and 1966 and $25,000, 1967 and 1968, allinel. Prin. and semi-annual int. 
payable at the County Treasury. certified check for 3% for the bonds, 
payable to the order of the Chairman of the Board of Supervisors, is re- 


ed. 
This report is more detailed than that given in V. 126, p. 2690). 
beak ¢ City High School District has been acting as a high school dis- 
trict under the laws of the State of California, Minne yee: y 4 since July 1 1909. 
The assessed valuation of the taxable seepeny insaid high school district 
for the year 1927 is $22,293,295.00, ane < e amount of bonds previously 
issued and now outstanding is $517.000.0 
Burbank City High School istrict i an area of eqgeostnnetey 
16.35 eqnare miles, and the estimated population of said high school district 


BURKBURNETT, Wichita County, Tex.—BOND SALE.—An issue of 
$106,000 6% coupon street improvement refunding pone hes be) a Rar 
chased by the First Municipal a Corp. of Houston. Den 

, as follows: $2,000, 1929, coche etrte 


Dated Mar. 101928. Dueon Sept. 
1945 and 1949; at ope in 1930; Psi. 100 in 1941; $4,000, 1942 and 1955; 
$6,000 in 1946; $7,000, 1947 and 1951: $8,000, 1948, 1952 and 1957: $12,000. 
1953 and $14,000, O84 and 1958. Prin. and int. (M & $ 10) payable at the 


the Chase National Bank in New York City. 


CAIRO CONSOLIDATED SCHOOL DISTRICT (P. O. Cairo) 
Grady County, Ga.—BOND OFFERING.—Sealed bids will be received 
until May 7, by J. B. Wright, Chairman of the Board of School Trustees, 
for the purchase of a $40,000 issue of 5 44% semi-annual scheol bonds. 


CALIFORNIA, State of, (P. O. Sacramento).—BOND SALE post’ 
PONED.—The sale of the $4\ 000,000 issue of 4% semi-annual veterans’ 
welfare bonds previously scheduled for May 3—V. 126, p. 2533—has been 
deferred until May 31. 


CAMBRIDGE, Middlesex County, Mass.—LOAN OFFERING.— 
Henry F. Lehan, City Treasurer, will receive sealed bids until 12 m. May 8, 
for the purchase on a discount basis of a $1,000,000temporary loan. Dated 
May 9 1928. Denoms. to suit purchaser. Payable Oct 15 1928 at the 
National Shawmut Bank of Boston 7 at the Chase National Bank, New 
York. Legality to be approved by Ropes, Gray, Boyden & Perkins of 
Boston. 


CAMERON COUNTY (P. O. Brownsville), Tex.—BOND SALE.— 
The $1,000,000 issue of coupon, series C road bonds offered for sale on 
May 1—V. 126, p. 2690—was awarded to Mr. John Gregg, as 5% bonds, 
for a premium of $21,150, equal to 102.115, a basis of about 4.82%. Dated 
May 1 1928. Due $40, 00 yearly from Mar. 1 1933 to 1957 incl. 


CANTON, Stark County, Ohio. BOND SALE.—The $100,833.10 
coupon special assessment bonds offered on Mar. 27—V. .26, p. 1701— 
were awarded to Stranahan, Harris & Oatis, Inc., of Toledo as 4%s, at a 
premium of $507.00, equal to 100.50 The bonds are dated Feb. 1 1928 





ane mature from 1930 to 1940 incl. Other bids were as follows: 

Ratel Pre, 
Seacennood EE OE 44%% $10 
pS oo ee ee 44% 1 ‘ang 00 
OS a kei sen Grae hi hig ea 44%% 318.00 
Tie ceernee & Tras OO... cccnccsceassnvne 44%% 170.94 


CANTON, Stark County, Ohio.—BOND SALE.—The following issues 
of 44% bonds aggregating $55,566.55 offered on April 30—V. 126, p. 
2196—were awarded to the Provident Savings Bank & Trust Co. of Cincin- 
nati, at a premium of $440.37 equal to 100.79: 


$42,789.85 peoperey owner’s portion improvement bonds. Due serially 
1930 to 1937 inclusive. 
12,776.70 property owner's rtion improvement bonds. Due serially 
1929 to 1938 inclusive. 
Dated war. " 1928. 
CASEY COUNTY (P. O. Liberty), Ky.—BOND SALE. —An issue of 


$140,000 road bonds has been purchased by an unknown investo: 


Waa eat eae Lake Fouaty, is fod. —BONDtOF FER- 


» trustee, 





1, Jan 
000, Jan. and Jul 15 1930 to 1938 incl.; and $2,000, 
Prin. aa int. payable at the First Nationa. Bank, ana $3.6 Lh. 


erane SANITARY DISTRICT, Cook C ies 
aA .—The following issues of 4% % bonds ogureaating 6177500 000 on an 
Composed of of the the 
tinental 


nm May 3—V. 126, 91—were awarded to a syndicate 
Tilinois Merchan te Brace O Co., Guaranty Co. of New w York, Con 
ational Co., Northern Trust Co , First Trust Co., William’ R. Compton 
> ilegrie, tg tg Field. an Sens Ames, Emerich & Co., 
etroit Trust C & Co., First te oo” and Fore- 
man Trust & Baviiigs Ban Denk. at 100.2 593° a basis of about 4.1 
$10,000,000 sewer bonds (85th issue). Due $500,000, May: # 1929 to if 
1,000,000 Due $50,000, May 1 1929 to 19 


inclusive 
sewer bonds (54th issue). 

Dated May 1 1928. The bonds are now being offered for investmen 
prices to ye 8 4.00%. According to the offering circular, these ponds. in 
one opinion of counsel, are direct obligations of the Sanitary D ct of 

Oo, and are payable from taxes on all the taxable property yey 

The istrict comprises the entire City of Chicago and a large amount of 

adjacent territory including Evanston, Wilmette, Kenilwort Winnetka, 

the asgesned valuation of tho Vlaticttn'94,007 a0,f06> the total boned 
on oO e Cc 5,6 t 

debt $104,169 ,000, and the population is estimated at 3 450.00 mThe 

Rate Bid. 





it at 


d 000. 
Heral d-Tribune” of May 4, = lished the following list of other bids: 
a tee re ae AP 

B. Leach & Co.: if here Fenn & ¢ Co.; H. L. Allen & Co.; A. G. 
ae & Co.; E. H. Rollins & Sons: Taylor, Ewart & Co 
Eldredge & Co. ‘al, Joiner & Co.; Central TS Co. of in:: 
Union Trust C Minton, Lampert & Co.; J. R. Thompson 
Securities no + kelesiotenh ey ROMO PD iech in ins wink dines kbaee he 
Bankers Trust Co. and Lehman Bros., =e. Bepstey Corp.; Fed- 
eral Securities Corp.; Guardian Detroit Co.; W. . Harriman & 
Co., Inc.; Kean, a ylor & Co.; Arthur Sinclair, Waltons & Co.; 
Hannahs, Ballin & R. M. Schmidt & C Co.; Second Ward 
Securities Co. (Milwaukee): Graham, Parsons & Co.; Otis & Co 
R. H. Moulton & Co.: Pulleyn & Co.: "Dewey, Bacon & Co 
National City Co. and Halsey, eT finan eco bea ape ete 
First National Bank; White, Weld & Co.; Old Colony Co 
& Webster and Blodget: Estabrook & Co.; Redmon 
Kountze Bros.; George B. Serene & Co. Inc.; R.W. 
& Co.; Remick, Hodges & Co 00.10 


CITRUS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1. 
(P. O. Inverness), Fla._BONDS NOT SOLD.—The $42,000 issue of 6% 


semi-annual school bonds offered for sale on Apr. 25—V. 126, p. 2534—has 
not as t as yet be been sold. 4+ F , 


~ CLARK C COUNTY (P. O. Dubois), Ida.—INT. R: RATE—PRICE PAID. 
—The $100,000 issue of highway bonds that was purchased by the Eccles- 
Browning Bank of Salt Lake City—V. 126, p. 2534~--bears interest at 5%% 
and the bonds were awarded at par. fi 


COLFAX SCHOOL DISTRICT (P. O. Spokane), Whit Count 
Wash.— BOND SALE.—A $28,000 issue of 414 % school bonds has beak 


won recently by the Farmers State Bank of Saint John at a price of 


COLORADO, State of (P.O. Denver).—BOND CALL.—State Treas- 
urer Fairwall has issued a call for a $600,000 block of a $6,000,000 issue 
of series E & F State highway bonds of 1923. The bonds are called for 
called for payment as of May 1, interest it_ceasing on that date. 


COLUMBIA, Richland County, Ss. ( C.—BOND SALE.—The sil. 000 
issue of coupon assessment bonds offered for sale on May 1—V. 
2691—was awarded to the Peoples Trust Co. of Charleston for a ae 
4 $513. &, equal to 100.43. ated May 1 1928 and due from May 1 1929 

cl. 

The following is a complete list of the other bidders: 

Bidder— Rat 


00.55 











ee (ee eee Ei Ie e. Price Bid. 

Caldwell & Co__.--.--- “ i I Tas ACES + SR 4.50 $117,051.11 
Bankers Trust Co., and 8. C. National Bank_...__- 4.50 117,246.05 
Braun, ee wigs me aa ie tAie te cindnintiram hn die akh wie 4.50 117,305.00 
Season “2 8 rea rere 4.50 117,024.00 
oetz & Moericin ab aknits ciate aru ind ed ahi 4.50 117,120.00 

Otis Otis & © iy RR NESE RES OPT RSPCA SID 4.50 117,164.00 
A.M. Law & Co., and Harris, Forbes & Co.__._..- 4.50 117,132.21 
ey nen cnan 4.50 117,035.10 
J.H. Hilsman & Oe, and Citizens & Southern Bank. 4.50 117,126.50 


CONCORD, Merrimack County N.H.—BOND SALE.—The $130, 000 
4%, a improvement and —— bonds offered on Ma > 
2691—-were awarded to Harris, Forbes & Co. of New York Crt ty, at 
Too. 333, a basis of about 3.925%. bee $13,000 May 1 1929 to 1933, inal. 
Other bids were as follows: 


idder— Rate Bid.| Bidder— te Bid. 
Estabrook & Co-_-.....---- 100. ace Atlantic-Merill nam Caen H+ 67 
E. H. Rollins & Sons____--_- 99.8 National City Co_..______. 9.63 


Old Colony Corp__-------- 99. ar8\R L. Day & Co. apts CL Laas, 


COOPER COUNTY (P.O. Poonvi™s)> Mo.—ADDITIONAL INFORM- 
TION.—We are now informed that Stix & Co. of St. Louis were in joint 
account with the Mississippi Valley Trust Co. of St. Louis in the purchase of 
ee pod issues of 444% township bonds—V. 126, p. 2196—aggregating 


COUPEVILLE, Island County, | Woe. —BOND OFFERING.—Sealed 
bids will be received until 8 p.m. on M 12, by Julia A. Trott, Town Clerk, 
for the purchase of an $8,500 issue os semi-annual coupon water bonds. 
Int. rate is not to exc /. Dated June 1 1928. Due in from 2 to 25 
years. Preston, Thorgrimson & Turner of Seattle will furnish legal ap- 
proval. A certified check for 5% of the bid is required. 


CRESCENTA SCHOOL DISTRICT * &- -O. 

County, Calif.—BOND OFFERING.—Sealed b be receuved until 
2 p.m.on May 21, by L. E. Lampton, County berate for the purchase of a 
$39, 000 issue of 5% eabool bonds. Denom. $1,000. Dated May 1 1928 and 
due on May 1, as follows: $1,000, 1929 to 1939 and 2,000 from 1940 to 1953, 

allincl. Prin. and semi-annual int. is payable at the eer Treasury. A 
certified check for 3% of the bonds, payable to the order of the Chairman of 
the Board of Supervisors, must accompany bid. 

Crescenta School District has been acting as a school district under the 
laws of the Sate of California continuously since July 1 1900. 

The assessed valuation of the taxable property in said school district for 
the year 1927 is $4,323,120.00, and the amount of bonds previously issued 
and now outstanding is $177,000.00. 

Crescenta School] District includes an area of approximately 37. ‘ad square 
miles, and the estimated population of said school district is 6,000 


CUSTER COUNTY (P. O. Arapaho), Okla. —BOND SALE —The 
V. 126, p. 1392— 
has recently been purchased by a sy ndicate composed of the First Trust & 
Savings Bank of Tulsa; the American First Trust Co. and C. Edgar Hon- 
nold, both of Oklahoma City. 


CUYAHOGA COUNTY (P.O. Cleveland) ,Ohio.—BOND OFFERING— 
Louis Simon, Clerk Board of County Commissioners, will receive sealed 
bids until 11 a.m. (eastern standard time) May 16. for the purchase of the 
following issues of 444% coupon improvement bonds aggregating $279,493. 
$142,145 rcrKr asst. North Woodland road bonds. Due Oct. 1 as follows: 

oi4 oa $14,000, 1929 to 1935 incl.; and$15, 000, 1926 
nd 193 
116,200 C ounty’s portion, North Woodland road bonds. Due Oct. 1, 
as follows: $11,300, 1928; $11,000, 1929 to 1931 incl.; and $12,000 
1932 to 1937 ‘incl. 

10,800 og asst. Walter Road bonds. Due Oct. 1, as follows: $800, 

1928: $1,000. 1929 to 1936 incl.; and $2,000, 1937. 
Due Oct. 1, as follows: $1,248, 
1929 to 1937 incl. 


10,248 special asst. Sawyer road bonds. 
1928: and $1,000, 
Dated ie 1 1928 prin. & = payable at the office of the County Treas- 
urer. A certified check payable to the order of the County Treasurer, 
for 1% of the bonds offered is required. 


DALLAS, Gaston County, N. C.—BOND SALE.—Tne $15,000 issue 
of water works extension bonds ‘offered for sale on May 1—V. 126, p. 2534— 


ies An o Anasins), Los Angeles 








was awarded to Magnus & Co. of Toledo as 5% ponds, for a premium of 
$24. .50, equal to 101.61, a basis of about 4.86%. Dated Apr. 1 1928 
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and due $500 yearly from Apr. 1 1931 to 1960 incl. The other bids and 
bidders were as follows: 


Bidder— Rate. Price Bid. 
Durfee, Niles & Co..---..-------------------- $4 % $15,166 
Ryan. Sutheriand & Co.-.-..-.--.-.-------------- 5¢é G 15,161 
W. K. Terry & Co0.....------ 2-22 2eeenn nee one 5% % 15,237 
Spitser. Rorick & Co...--.------------------- 54% % 15,022 

eil, Roth & Irving Co.....-----.------------ 54% 15,089 
Siles, Carpenter & Roose @ eaccccccscscsecsonece 5% % 15,066 

DEKALB COUNTY (P. O. Auburn), Ind.—BOND SALE.—The 


15.700 4% % gravel road bonds offered on Mar. 31—V. 126, p. 1868—were 
saanaee to thee Farmers Loan & Trust Co. of Columbia City, at a premium 
of $400.35 equal to $102.55. Dated May 151928. Dueon May and Nov. 
15, from 1929 to 1938, inclusive. 


DRAPER UNION FREE SCHOOL DISTRICT NO. 14 (P. O. Schen- 
ectady), Schenectady County, N. Y. OND SALE.—The $75,000, 
school bonds offered on Apr. 28 (V. 126, p. 2535) were awarded to the 
Mohawk National Bank of Schenectady as 4}4s at 100.31, a basis of about 


4.23%. Dated July 11928. Due $5,000 July 1 1946 to 1960 incl. Other 
bids were as follows: 

Bidder— Int. Rate. Rate Bid. 
Dewey, Bacon & Oo. .....-....-----2---------------- 4.35% 0.1 
Pulleyn & Co.....-.------------------------------- 4.35% 100.149 
B. F. DeVoe & C0... nnn ccnccccccccnccnccesccens 4.50% 101.27 
George B. Gibbons & Co_...----.----- ~------------ 4.25% 100.12 
Manufacturers & Traders Peoples Trust Co_....--...-- 4.30% 100.334 


EAST PALO ALTO WATER DISTRICT (P. O. Redwood City), San 
Mateo County, Calif.—BOND OFFERING.—Sealed bids will be received 
until 10 a. m. on May 7, by E1izabeth M. Kneese, County Clerk, for the 

urchase of a $45,000 issue of 6% semi-annual water bonds. Denom. 

1,000. Dated Jan. 151928. Dueasfoliows: $1,000, 1929 to 1933: $2,000, 
1934 to 1943; $3,000, 1944 to 1947 and $4,000, 1948 and 1949, allincl. A 
$500 certified check, ce to the Chairman of the Board of Supervisors, 
must accompany the bid. 


EAST HAMPTON, Suffolk County, N. Y.—BOND SALE.—Pulleyn 
& Co. of New York were awarded on Mar. 27, an issue of $60,000 444% 
“Home Sweet Home” bonds at 100.09, a basis of about 4.24%. Due $12.- 
000, Jan. 1 1929 to 1933 incl. These bonds were awarded on Nov. 7—V. 
125, p. 2703—to Dewey, Bacon & Co. of New York at 100.19 the sale how- 
ever was not consummated as the proceedings were declared irregular. 


EAST SYRACUSE, Onondaga County, N. Y.-BOND SALE.—The 
$100,000 coupon or regis. municipal buildiog bonds offered on Apr. 27— 
V. 126, p. 2197—were awarded to the Estmor Corp. of Chicago, as 4s, 
at a premium of $2,111.11 equal to 102.11, a basis of about 3.97%. Dated 


May 1 1928. Due $5,000, May 1 1929. to 1948 incl. 

The following is a list of other bids submitted for the issue: 

Biddcr— Int. Rate. Price Bid. 
Manufacturers & Traders Peoples Trust Co_..-----.--- 44% % $100,663.00 
Rutter & Co... . . - . oe enn nn no enone enon enone 44%% 100,577.00 
Pullieyn & Co. 2.22.22 nnn ncn cnc w nen nc ocncecccces 44%% 100,409.00 
Dewey, Bacon & Co.........-- 2222 e nn none nen noon nne 44%% 100,168.00 
Pareon, Ben & CO. 2... coc cncccccossccscsssassesosscs 4%% 100,362.00 
Batcheider, Wack & O0...... ccc ccccecccscccescscce 44%% 100,582.00 
iret Trust & Deposit Oo... . 2... ncccccccsncsccscccs 44%% 100,450.00 
itr BARK TEUBE OO. .0ccccccascccnsnstesannesenccss Y%% 100,263.00 
) ae | fe ae TT TTT re Te 44%% 100,220.00 
D5) DOE EOD. cinc cn wcewecccacesscnseseucsoncese ee Tere 00 
BOUIOOE B OG onic bob cen scvccscsvaccoandssstctunes 44%% 100,030.00 


ELIZABETH, Union County, N. J.—BOND SALE.—The three issues 
of coupen or registered bonds offered on May 3—V. 126, p. 2535—were 


awarded as follows: 
To Phelps, Fenn & Co., Graham, Parsons & Co. and B. J. Van Ingen 


& Co.: 
$669,000 temporary bonds as 4s, at a premium of $675,000, equal to 100.10, 
To Eli my od ate ‘34% 
‘o Elizabet rust Co. as Ss: 
$76,000 street improvement bonds at a premium of $620.00, equal to 100.10 
a basis of about 4.14%. Due May 1 as follows: $4,000, 1929 
to 1938, incl., and $6,000, 1939 to 1944, incl. 


36,000 police building site bonds at a premium of $480.00, equal to 
101 38. . basis of about 4.16%. Due $1,000, May 1 1930 to 
1 . incl. 


The following is a complete list of bids submitted for the issues. All 
bids were for the total amount offered: 
Int. Amount 









nanaggy id bail A 
he 
Name of Bidder— “ E te Rate. of Bid. 
Pheips, Fenn & Co., Graham, Parsons & Co.,B.J. Van{[4% $669,675.00 
Ingen & Co. and Peoples National Bank__...--.---- 4% 76,083.60 
on. : 4\% 36.165.60 
- are oo “ 4 669,101.30 
Old Colony Corp. and E. L. Allen & Co_-_------------ 4% 76,249.88 
halite 4% 36,252.52 
Blabern Trust Co" 18 Fe a0 ap 
Trust Co 4, J i 
4% 36,480.00 
Lehman Bros., and E. H. Rollins & Sons_-....-..-..---- 4% 673,482.30 
ere 
i: CN TN ORS oc osc wad banecsendeasnnéane 4 x by 
: 4% 36,396.96 
4% 672,416.79 
PENNnE GA6te TA nb oi acc cnncsededsmennedndaneae 4% 76,368.60 
ed — 2 4% ,309.96 
ae med ein re ee 4% 671,676.00 
Sn Ce Se OO. 8. s cckncaneactcosendnastnn 4\% 76,095.00 
4% 36,090.00 
eh re CPC... one eeseseheheeenacwncae 4% 671,267.91 
F. L. Putnam & Co., and R. W. Pressprich & Co...--_-- 4% 669,755.00 


ELIZABETH CITY COUNTY (P. O. Hampton), Va.—BOND SALE .— 
The two issues of bonds aggregating $40,000, offered for sale on Apr. 16— 
V. 126, p. 2197—were awarded to Robert Garrett & Sons of Baltimore for 
a premium of $900, equal to 102.25. The issues are as follows: $30,000 
jail 2, a. court house and heating bonds and $10,000 44%% refunding 

a nds. 


EL PASO COUNTY (P. O. El Paso), Tex.—BOND DESCRIPTION .— 
The two issues of bonds aggregating $326,000 that were recently purchased 
—V. 126, p. 2535—are further described as follows: 
$100,000 4144 % coupon refunding bonds. 

226.000 44% % coupon refunding bonds.. 

Denom. $1.000. Dated Apr. 10 1928. Due serially from 1929 to 1958, 
without option of prior payment. Sold to the Brown-Crummer Co. of 
Dallas for a premium of $800,, equal to 100.245. 


ERIE COUNTY (P. O. Erie), Pa.—BOND SALE.—The $500,000 4% 
road bonds offered on Apr, 30—V. 126, p. 2691—-were awarded to R. M. 
Snyder & Co. of Philadelphia, at 102.98 a basis of about 3.80%. The 
bonds mature $100,000, on May 1 1948 to 1952 incl. 

The following is a list of other bids submitted for the bonds: 


Biuder— Premium. 
EOE, OME Wo. dg cab kumeadnmueee askeaee $14,636.57 
POS pe RR ee Lee 13 699.50 
rn ee (PPane £96. kd canis wetted ote kncmaaaeae 12,895.00 
pe Eo ER Se oe ea ee 11,935.00 
at a WE OR oo 6 a eke eenenwamneaweanee 11,400.00 


F ESTES PARK, Larimer County, Colo.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on May 14, by Charles F. Hix, Town 
Clerk, for the purchase of a $4,000 issue of semi-annual refunding bonds. 
Int. rate is not to exceed 5%. Due $1,000 yearly from June 1 1929 to 
1932 incl. A certified check for 3% must accompany the bid. 


_EUFAULA, Barbour County, Ala.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. on May 24, by Ruby D. McEachern, City 
Clerk, for the purchase of a $20,000 issue ef school bonds. Int. rate is 
not to exceed 6%. Int .is payable semi-annuaily. Dated Mar. 1 1928. 
Due $1,000 yearly frem Mar. 1 1931 to 1950, incl. Storey, Thorndike, 
Palmer & Dodge of Boston will furnish legal approval. A $1,000 certified 
check must accompany the bid. 


FAIRFIELD COUNTY (P. O. Winnsboro), S. C.—BOND OFFER 
ING.—Sealed bids will be received by W. W. Turner, County Superin- 


tendent of Education, at the office of Douglas & Douglas, attorneys of 
Winnsboro, until noon on May 8, for the purchase of a $30,000 issue of 5% 
school bonds. Public auction will be the order of sale. 


Dated May 1 





1928. Due on Jan. 1 as follows: $3,500, 1929 to 1931: $3,000, 1932 and 
1933; $2,500, 1934; $3,000, 1935; $2,500, 1936 and 1937 and $3,000 in 1938. 
Prin. and int. (J. & J. 1) payable at the Chatham & Phenix National Bank 
in New York City. Legality and printing of bonds to be furnished by 
purchaser. A $1,000 certified check must accompany the bid. 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN.— 
ae Old oy Tet he Se a on May 2, a m0 000 
emporary loan on a 4. count - The First Nati 
Boston, offered to discount the loan on a 4.05% basis. a 


FARRAGUT CONSOLIDATED SCHOOL DISTRICT (P. O. Farra- 
ut), Fremont County, lowa.—BOND SALE.—The $75,006 issue of 
% coupon school building bonds offered for sale on May 1—V. 126, p. 2692 

—was awarded to Geo. M. Bechtel & Co. of Davenport at par. enom. 

$1,000. Dated May 1 1928. Due from May 1 1930 to 1948, inci. Op- 

tional on_any interest paying date. 


FERGUS FALLS, Otter Tail County, Minn.—BOND SALE.—A 
$63,000 issue of 4% city hall bonds has purchased at par by the State 
of Minnesota. Due from 1934 to 1948, incl. 


FLAGLER COUNTY (P. O. Bunnell), Fla.—BOND SALE.—The 
$150,000 issue of 6% semi-annual road bonds offered for sale on Apr. 23 
—V. 126, p. 2197—was awarded jointly to the Weil, Roth & Irving Co. 
of Cincinnati and Wright, Warlow & Co. of Orlando for a premium of 
$6,165, equal to 104.11, a basis of about 5.62%. Dated Apr. 1 1928. 
Due in from 5 to 30 years. 


FOND DU LAC, Fond du Lac County, Wis.—BOND OFFERING.— 
Sealed bids will be received until 9 a. m. on May 15, by C. J. Fay, City 
Clerk, for the purchase of two issues of 414 % semi-annual! bonds aggregating 
$110,000 as follows: 
$60,000 yt meaty sewer bonds. Due $6,000 yeariy from Mar. 1 1929 

to 38, incl. 
50,060 peace liability water works bonds. Due from Mar. 1 1929 to 1948, 
nel. 

The expenses of legality and printing are to be borne by purchaser; bids to 
be made on that basis. 


FOREST HILLS SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND OFFERING.—Sealed bids will be received by the Secretary Board 
of School Directors, until 7 p. m. (eastern standard time) May 14, for the 
ee 27] of an issue of $120,000 bonds to bear interest at either 4 or 44% %. 
Yue $10,000, May 1, in each of the following years, 1933 and 1934; 1947 
and 1938; 1942 and 1943; 1947 to 1949 incl.; 1952 and 1953; and 1958. 

certified check payable to the order of the School District, for $2,500 is 
required. Legality approved by Burgwin, Scully & Burgwin of Pittsburgh. 


FRANKFORT, Franklin County, Ky.—BOND SALE.—An issue of 
$120,000 improvement bonds has been tentatively awarded to a local 
investor, pending decision by the court. 


FREEPORT, Brazoria County, Tex.—BOND SALE.—The $70,000 
issue of 5% coupon sewer bonds offered for sale on Apr. 24—V. 126. p. 
2535—was awarded to Caldwell & Co. of Nashville at a price of 101.10, a 
basis of about 4.88%. Denom. $1.000. Dated Apr. 10 1928. Due from 
Pan ee incl. No option of prior payment. Int. payable on Apr. 

4 Ct. e 


FREMONT, Sandusky County, Ohio.—BOND SALE.—The $5,000 
5% coupon sewer system bonds offered on May 1—V. 126, p. 2692—-were 
awarded to Ryan, Sutherland & Co. of Toledo, at a premium of $17.00 
equal to 100.74. The bonds mature serially from 1929 to 1933, incl. There 
were no other bids submitted for the issue. 


GENEVA-ON-THE-LAKE, Ashtabula County, Ohio.—BOND OFFER- 
ING.—Sealed bids will be received by the Village Clerk, until 12 m. May 12, 
for the purchase of an issue of $13,500 5% Village’s portion sanitary sewer 
construction bonds. Dated Dec. 1 1927. Due Oct. 1, as follows: $1,000, 
1929 to 1940 incl.; and $1,500, 1941. A certified check payable to the order 
of the Village Treasurer, for $500 is required. 


GIBSONBURG, Sandusky County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by the Village Clerk, until 12 m. May 21, for 
the purchase of the following issues of 6% bonds aggregating $5,850: 
$4,150 sewer construction bonds. Due $830 April 1 1929 to 1933 incl. 

1,700 sewer construction bonds. Due $340 April 1 1929 to 1933 incl. 
Dated April 1 1928. A certified check payable to the order of the City 
Treasurer, for $50 is required. 


GILA COUNTY LOWER MAIN SCHOOL DISTRICT (P. O. Miami), 
Ariz.—_ BOND SALE.—The $50,000 issue of school bonds offered for sale 
on April 11—V. 126, p. 1869 and 2197—-was awarded to the Valley Bank of 
Phoenix as 4% % bonds, for a premium of $233.92. equal to 100.46. a basis 
- spout, 4.07 %. Dated Mar. 12 1928. Due $5,000 yearly from 1929 to 

nel. 


GILLESPIE COMMUNITY HIGH SCHOOL DISTRICT NO. 180, 
Macoupin County, IIl.—BOND SALE.—An issue of $40,000 school bonds 
bearing interest at the rate of 5% and maturing serially from 1938 to 1947 
incl., was recently awarded to Matheny, Dixon & Co. of Springfield. 


GLASSPORT SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
OFFERING.—A. A. Milligan, Secretary Board of School Directors, will 
receive sealed bids until 7.30 - m. May 16, for the purchase of an issue of 
$200,000 4%% school bonds. Dated May 1 1928. Denom. $1,000. 
Due May 1, as follows: $5,000, 1930 to 1933 incl.; $5,000, 1935 to 1938 
incl.; $10,000, 1939: $5,000, 1940 to 1942 incl.; $10,000, 1943; $5,000, : 
$10.000, 1945; $5,000, 1946; $10,000 1947 and 1948; $5,000, 1949; $10,000, 
1950 to 1953 incl.; $15,000, 1954; $10,000, 1955; and $15,000, 1956. A 
—— check payable to the order of the District Treasurer, for $1,000 is 
required. 

GLENCOE SCHOOL DISTRICT, Cook County, IIl.—BOND SALE.— 
A.B. Leach & Co. of Chicago, were awarded on Mar. 12, an issue of 
$150,000 school bonds at a premium of $82.50, equal to 100.05. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN .—The 
Gloucester National Bank of Gloucester, was recently awarded a $150,000 
temporary loan on a 3.805% discount basis maturing on March 1 1929. 


GREAT BEND, Barton County, Kan.—BOND SALE.—The $4,268 
issue of 5% semi-annual improvement bonds offered for sale on March 5— 
V. 126, p. 1393—has been purchased at par by the State School Fund Com- 
mission. Dated March 1 1928, and due from March 1 1929 to 1938, incl. 


GREENWOOD, Leflore County, Miss.—MATURITY—BASIS.— 
The $20,000 issue of 5% street improvement bonds that was sold on Apr. 17 
—V 126. 2692—to the Meridian Finance Corp. of Meridian at a price of 
101.08, is due on Apr. 15, as follows: $1,000, 1929 to 1932 and $2,000, 1933 
to 1940, all incl. asis of about 4.83%. 


GRISWOLD INDEPENDENT SCHOOL DISTRICT (P.O. Griswold), 
Iowa.—BOND SALE POSTPONED .—The $68,000 issue of 4% coupon 
school bonds that was scheduled for saleon Apr. 17—V. 126. p. 2361—was 
not sold as thesale has been ney postponed. The bonds are described 
as follows: Denom . $1,000. Dated July 1 1928. Due Jan. 1 as follows: 
$2.000, 1930 and 1931: $3,000, 1932 and 1933; $2.000. 1934: $23.000. 1935; 
$4,000, 1936: $3,000, 1937 and 1938; $4,000, 1939; $3,000. 1940: $4,000, 1941 
to 1944: $5,000, 1945: $4,000, 1946; $5,000, 1947 and $6,000, 1948. Optional 
after Jan. 1 1930. Prin. and int. (J. & J.) payable at any bank or office 
designated by purchaser but without expense to the district. Legality 
will be approved by Chapman & Cutler of Chicago. 


GROSSE POINTE FARMS (P. O. Grosse Pointe), Wayne County, 
Mich.—BOND OFFERING.—Sealed bids will be received by the Village 
Clerk, until 8 p. m. May 7, for the purchase of an issue of $80,000 park and 
harbor bonds rate of interest not to exceed 5%. Dated June 11928. De- 
nom. $1,000. Due June 1, as follows: $1,000, 1929 to 1938 incl.; $2,000, 
1939 to 1943 incl.; $3,000, 1944 to 1948 incl.; $4,000, 1949 to 1953 incl.; 
and $5,000, 1954 to 1958 inci. A certified check payable to the order of 
the Village for $2,500 is required. 


HARRIMAN, Orange County, N. Y.—BOND SALE.—The $50,000 
5% coupon water bonds offered on May 1—V. 126, p. 2692—-were awarded 
to Pulleyn & Co. of New York, at 108.166, a basis of about 4.33%. ated 
July 11927. Due July 1, as follows: $3,000, 1938 to 1953 incl.; and $2,000, 


1954. 

Among the other bidders were: : 

Bidder— Rate Bid. | Bidder— Rate Bid. 
George B. Gibbons & Co---107.434! Orange County Trust Co_-__103.00 
W.A. Harriman & Co-.-.--.. 106.21 | Monroe National Bank----- 102.755 
BB. FF. DOVES BOG. cccnsces 106.269 | Newburgh Savings Bank«x....100.00 
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HARRISON ae chek Oo, Cynthi » Ky.—BOND SALE.—An 
ehioet te ait road. a ee dee bonds has recently been 
hmer-Reinhart og of Oheeinostl for a 

338, equal to *108. 07. 


a TOWNSHIP SCHOOL DISTRICT «. Oo. weper 

Darby), Delaware unty, Pa.—BOND OFFERING.—E. 8. Moore, 

of Education, will receive sealed bids cnell 33 12 m. (eastern 

time) May 7, hy 2 r the purchase of an mg > ¥ of sere O00 $7 ae og 

school bonds. Dated 1 1928. Denom. Due 1, as 

follows: $2,000, 1929 to 987 incl.; and $19,000, 1908, A certified check 

yable to the order of Arthur E. Garwood, or $500 is required. 
Eaality approved by Townsend, Elliott & "Munson on of Pitindetphia 


HEMPSTEAD CENTRAL HIGH SCHOOL DISTRICT a 1(P.O. 
Valley Stream), Nassau County, N. Y.—$750,000 SCHO NDS 
OFFERED .—The $750,000 coupon school bonds awarded on a prtt 24, as 
4.208, at 101.10 a basis of about 4.13%—V. 126, p. 2692—to a syndicate 
composed of the National City Co., Harris, Fo rbes & Co. and the Bankers 
Trust are now offered by the successful bidders at prices ranging 
from 100.27 for the 9 maturity to 102.83 for the 1964 maturity all ma- 
turities priced to P me id 4.05%. 
inancial Statement (Officially Reported) . 
Estimated value taxable property 
Assessed valuation taxable pro 
Total bonded debt, including this Cons Ad dinar clith asad dae te allapecolalaie 787 ,000 
Population, present estimate, 8,000. 


HENDERSON COUNTY (P. O. qflenderson) Ky.—MATURITY— 
BASIS.—The $200,000 issue of 44% road and bridge bonds that was 
jointly awarded to Taylor, Wilson & Co. and the Title Guarantee & Trust 
©o., both o? Cincinnati on ‘Apr. 17—V. 126, p. 2536—at a price of 100,249, 
is due on Apr. 1, as follows: $15,000, 1933" to 1935: $5. 1936 to oh 
$10,000, 1948 to 1953; $5,000 in 1954 and $10,000, 1955 to 1957, all inci 
giving a basis of about 4. 23%. 


HUDSON, Middlesex County, Mass.—BOND OFFERING.—A. W. 
Morse, Town Treasurer, wiilr ve sealed bids aw 8 p.m. May 4 for the 
ase of the following issues of 3% % coupon bonds, aggregating $44,500: 

20, pte surface drainage bends. Due $1, 000. Apr. 1 1929 to 1948 incl. 
14,500 ber he Oe Due Apr. 1 as follows: 1. 000. 1929 to 1942 incl., 

an 

10,000 water mains loan tonds. Due $1, 000 Apr. 1 1929 to 1938 incl. 
Dated Apr. 1 1928. Denom. $1,000 and $500. Prin. and int. p tt 
at the First National Bank, Boston. Legality approved by Ropes, Gray, 

Boyden & Perkins of Boston. 
nancial Statement April 5 1928. 

Net valuation for year 1907 PS Se Sa er RE OS ea $7 220,426.93 
FESR RRR tre RP RE NTIS PORES rey Taare nee 210,261.82 





Total gross debt, not including these issues_____.._________- 470,750.00 
Exempted debt—Water bonds___.._________. $113,750.00 
s Ag) i eS apt 9 126, iti 00 
I a iid us ma 41,500.00 
Light and power bonds____________________ $8/000-00 319,250.00 
PE shea stil a acl oe tls ba dil ad ain cis ean $151,500.00 
Borrowing capacity April § 1928__......._ __- $58,761.82 


HUTCHINSON, Reno County, Kan.—BOND SALE.—The $42,- 
um. 30 og of 4% ‘semi-annual refunding bonds offered for sale on Apr. 24 
126, 2536—was awarded to the Central Trust Co. of Topeka at a 
price of 100. 084, a basis of about 3.98%. Dated Mar.11928. Dueserially 
from 1 to 10 years. 


ILLINOIS oF omg of), P. O. Springfield.—BOND OFFERING.— 
pe pecan - R. ab. i te of Public Works ane Buildings, 
ll receive sealed bids ‘ane 9 a.m. (standard time), May 1 
ae of an issue of $7,000,000 4% coupon highway bonds. 
May 1 1945 to 1958 incl. ‘Prin. and int. payable at the office of the State 
Peri 500 ts ed check —— to the order of the State Treasurer, 
‘or 


required. a ved by Thomson, Wood & Hoff- 
man of New York City. oo . 


JACKSON COUNTY (P. O. Rene), | Dnt spel SALE.—The Eg - 
000 issue of 5% semi-annual road bonds for sale on Apr. 30—V. 126, 


PT gp awarded to Roger H. any & Co. of Dallas for a premium of 
910, equal to 105.09. 


JACKSON TOWNSHIP SCHOOL DISTRICT (P. O. Zelienople) 
Butler County, Pa.—CORRECTED REPORT.—We are in receipe of a 
oorrec circular in connection with the award on Feb. 20, to E. > Te 


& Sons of Philadelphia, of $25,000 475 Z, school bonds—V. 126, 
According to the revised statement the bonds are dated March 1 1028, not 


Feb. 1 1928 as previously reported, and mature $5,000 on Feb. 
The — are being offered for investment priced to yield 


hee the pur- 
.000 


1935, incl. 
3. 90% for all maturiti 


JEFFERSON COUNTY (P, O. Rigby), Ida.—BOND SALE.—A 
,000 issue of 44% % refunding bonds has been purchased by the Edward 
. Burton Co. of Salt Lake City. Due serially from 1930 to 1948. 


KEENE, Cheshire County, N. H. —BOND SALE.—Estaprook & Co. of 
Boston, were awarded on April 26, an issue of $165,000 4 % highway con- 
struction bonds at $101.83 a basis of about 3. 97%. e bonds are being 
offered to investors at prices to yield 3.60% for the ‘entire issue. 


KENMORE, Summit County, Ohio.—BOND SALE.—The $85, 000 
viaduct bonds offered on Apr. 25 (V. 126, p. 2536) were awarded to W 
Slayton & Co. of Toledo as 4s ata premium of $1, ~y. - to 101. ‘si 
a basis of about 4.32% Dated Apr. 15 1928. Du 15 as follows: 
$3,000 1929; $3,500. $30 to 1933 incl.; $3, bOO" 1934; so. 500. 1935 to igae 
incl. : $3,000. 1939; $3, 500, 1940 to 1943 incl.; $3,000, 1944; $3,500, 1945 


1948 incl.; $3, 1000. 1949, and $3,500, 1950 to 1953 incl. Other bids were 


as follows: 
mos ine Bate il 
EE ee EES ra eS lo : t 
Wen, Both & Irving Co... .. .. cc ccwcccccwnn 44% ,088.0 
ae, Deere ae OO... wc cncenccanecn 4Ku%% 1,080.00 
EE EE aE SGT 4% 1,076.00 
See eeeeee ness 44% 701.00 
Bianchet, bowsek % LO eae mate 4%% 1,040.00 


KERSHAW COUNTY (P. O. Camden), S. C.—LIST OF BIDDERS.— 
The following is a complete list of the bidders that bid on Agr 24—V. 126, 


P. 2693—for the purchase of the $100,000 issue of 5% coupon highway bonds: 
Bidder— Premium. 
*Braun, Bosworth & op. ane Deets "Tit COO. ovo wcks Shek addnd 328 
SO OO Se ec ce wbanvendeaciinonwesnbdatnde 4,021 
Seasong DIG 28 ac ann eee Raine adake uaa ew 3,388 
I a as ale ie sh bcd we Sc ee as 3,471 
Stowers Ng 9 cae al Wr Gh Ua ah a tS Dl aT Dib gal Se ibd ch les on da 4,100 
ie oa aati ta ina Wi wih Ai meek omen 4,060 
A. r on a (oe, ome &. ©. National Bank... ...<s<<scnWneenacces J 55S 
ts rn er Oe een ion nnn cal semehes a Mee 
Peoples Securities Co. and Caughman-Smith____.._......-.---___- 4,236 
en awe kw dwanec edie 4,317 
pS eee ee ere ae ee 4,111 


*Successful bidders. 


KIANTONE (P. O. Jamestown), Chautauqua County, N. Y.—BOND 
SALE.—The $17,500 coupon or eoneeret hignway bonds offered on Ae 
30—V. 126, p. 2693—were awarded Fuiteye & Co. of New York Cit 
4.40s, at 100" 038 a basis of about 4. 38% ted Apeil 11928. Due pril 
1, as follows: $1,500, 193) to 1940 inclusive: and $1,0 1941. 

The following ‘is a list of other bids submitted for = bonds: 


Int. Rate. Rate Bid. 

Bak Gilson a a a Se 4.50% 100.18 
Oe se awe seieeaewsba 4.50% 100.025 
BB. FP. saree DO Prieto 4A eid an Se anda weds ovens 4.50% 00.369 
en daadndcienewanaccused ‘ 50% 100.676 
George B. Gibbons We ea ae anes a acer e 4.70% 100.413 


KNOXVILLE, Knox County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on May 8, by L. M. Emert, Director of 
Finance, for the purchase of two issues of 4% % eeee or registered im- 
$757,000 series conte aggregating $1,257,000 as follow 

E bonds. Due on Apr. 5.28 ielieee: $76,000 from 1930 to 
193 3. oa. and $73,000 in 1939. 
500,000 series F bonds. Due $50,000 seosty from Apr.1 1900 to 1939,incl. 
Denom . $1,000. Dated Apr. 1 1928. and int. “yA & O.) payable in 
gold in New York City. Chester B. Maselich of New York Oity will furnish 


um of 





eh proval. The required bi dding forms will be furnished b: a 
Director nce or the above attorney. A $25,000 certified 
Payable to the City Treasurer, must accompany the bid. 
Financia Statement. 
Assessed valuation for taxation 1927..........--.-- ---..$164,698 ,996.25 
te no eg RRR NRO ERR ES 225 000,000.00 
Total bonded and other debts, including special 

ment debt and including bonds new offered.....-....-- 20,014,240.90 
I mee ie $4,594 001.62 
Sinking fund, except for water deb 60 


Uncollected specia assessments applicable to 
— of above debt DP 


al assessments to be levied and made 
applicable to improvement bonds 


Total deductions 7,599 ,042.49 


Net debt, including this issue__................---.-- $12,415,198.41 
Population, Federal census, 1910, 36,346; 1920, 77.818; 1928, 102,100. 


784,851.64 


ee 


iit th ee ee ee ee ee ee ee 





LA CROSSE SPECIAL TAX SCHOOL DISTRICT (P. O. Gaines 
ville), Alachua somnty. Fla.—_MATURITY .—The $20,000 issue of 6% 
a ee school bonds sold on Apr. 16, to Prudden & ‘Co. of Toledo— 

126, p. 2693, at a price of 90, is due as follows: fa from 1928 to {oe 


31 000, 1943 t 
of about 7.2 20%. 1945; $1,250, 1946 to 1948 and $2,000 in 1949, giving a b 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 
$114,000 44%% highway improvement bonds offered on Apr. 30—V. 126 

PD. 2536—were awarded to the Fletcher Savings & Trust Co., Of Indianapolis, 
Rt a premium of $3, ~s a to 102.70. Dated Mar. 15 1928. Due 
omega gy ed in from to 15 years. The Heil American National 
Bank of Indianapolis, ehined a premium of $3,850 


LAKEHURST, Ocean County, N. J.—BOND SALE. —An issue of 5% 
coupon Water Su Ply Funding bonds offered on April 26—V. in 9 nna 
was awarded to the First National Bank of Lakehurst, taking 
($95. ,000 og f aying $95,885.85 equal to 106.539 a basis Fe a bee $ Oo, 


ated May 1 1928. Due as follows: $3,000, 1928 to 1943 incl.; $2,000. 
1944 to 1965 incl.; and $1,000, 1966. 


LAKE PLEASANT CENTRAL gcwoct.. ot. NO. 1 $b'000 
Spoouseter) Hamilton Count D SALE.—The 

— school bonds offered on Xray 1. La, AO. p. 2536—were eras 

eorge B. Gibbons & Co. of yy York, Bs 43a. at ,\ premium of $952, 

eran to 101.36, a pete of about 4.37%. May 1 1928. Due May 
1 as follows: $2,000, 1929 to 1932, incl., $2,500, 1933 to 1956, incl., and 
$1.000, 1957 and 1958. 

The following is a list of other bids submitted for the bonds: 


Bidder— Price Bid. 
Manufacturers & Traders Peoples Trust Co........--..-.--.- $70,949.20 
EEE SERIO, ccuckikis a ls o Bip eds win ami ainiidans abd is x wamebial 70,923.30 
Oe I a ito ia dat ahi ro cs cg eda w Lely aera de es we aa 70,789.60 
A ic, US OS os au ts toll db nil wd ds ni 343. 
Soa, WUE AUD Os as a sn ss al hte chm wh evo Wl tel iene 4 -10 
Oe Td | ER eer Seay eR 70,245.00 
EE: MOE TEI 6h KEKE Sdn addaubhskimidenimanae 70,189.00 

LAKE TOWNSHIP SCHOOL DISTRICT a i oR, O. St. Claire 
Shores R. F. D. No. 1), St. Clair County, Mich.—BON. LE.—The 
$135,000 school bonds offered on Apr. 23 126, p. 2538) wan eauaen 
to Whittlesey, McLean & Co. and the Union Trust Ree ar: as 4s 
ata premium of $405, equal to 100.30, a pasis .. about 4.23 Dated 
May 11928. Due May 1 as foltows: $4, ooo, 1929 to 1943 incl., and $5,000, 
1944 to 1958 incl. Other bids were as follows: 

Bidder— Int. Rate. Premium. 
Guardian Detrots b Company is tistictviskawansae 4 $3,577. 13 
Griswold First State Bank. ..................<- 4 A 3,833. 
Howe, Snow & Go. aa Bumpus & Co.......--- --4 0 3.039 80 
s Te LS Rea Een 4 111.00 
CS 2 ee ea ae: 4 fy 76.00 
EO SO ee ae: 44% 108.00 
fF go Sl eee eee 4 % 3,650.00 
First Nat. Bank and Merchants Nat. Bank...--- 4 2,850.00 
Stranahan, Harris & Oatis, Inc.............-.-- 4%% 2,229.00 


LEBANON, Lebanon County, Pa.—BOND SALE.—The $105,000 4% 
coupon ny improvement bonds effered on A pril 27—V. 126, . 2693—were 
awarded to M . Freeman & Co. of Philadelphia at tg .08 a basis of about 
3.89%. Due serially on May 1 1933 to 1939, inclusive 


LEE COUNTY (P. O. Tupelo), Miss. — ADDITIONAL INFORMA™ 
TION .—The $55,000 issue of 6% ge wi house and jail bonds scheduled for 
sale on May 7—V. 126 , p. 2537—1is due on Apr. 4, as follows: $2,000 from 
1929 to 1933 and $3, 006, 1934 to 1948, all incl. Prin. and semi-annual int. 
is payable at the Hanover National Bank in New York City. 


LEOMINSTER, Worcester County, Mass.—BOND SALE.—The fol- 
lowing issues of 4% coupon bonds, aggregating $94,000, offered on May 1 
(Vv. 196, Pp. 2693), were awarded to E. H. Rollins & Sons of Boston at 102. 44. 


a basis of about 3.65%. 
$50,000 sewer bonds. Dated May 11928. Due May 1 as follows: $3,000, 
1929 to 1938 incl., and $2,000, 1939 to 1948 incl. 
44,000 ym eon pavement bonds. Dated Mar. 1 1928. 
as follows: $5,000, 1929 to 1932 incl., and $4, 000, 1933 Ls F038 af 

The following bids were also received: 

Bidder— 
Meee & OG. dnnscndonsenestudcsunsbabathenedannenmnanen 
R. L. Day 
Old Colony Corporation...........- 
Metionsl Ce CODERS «oc cccdnsucecscséensbderansesacmahage 
NOE: BOB. oa dc ccocendsnvsccnnnseneesnensonusnaaanaaae 101.35 


LIBERTYVILLE, Lake County, Ill.—BOND SALE -—The $51,000 
5% water plant and tire truck bonds offered on May 1—V. 126, p. 2693— 
were awarded to the First National Bank of Libocty ville’ at 102.959. 


LINCOLN COUNTY (P. O~« Stonterd), Ke-— MATURITY aaa es : _ 
The $125,000issue of 44% % road and —_— nds that was purchased b 
Caldwell & Co. of Nash hville at a price of 102.76—V. 126, p. 1870, 2199 
is due $5,000 yearly on Apr. 12 1933 to 1957, incl., giving @ basis of about 
4.2 


% ° 





LINCOLN COUNTY (P. O. Merrill), Wis.—BOND SALE.—The 
$110,000 issue of 5% coupon highway improvement third series bonds of- 
fered for sale on May 1 (V. 126, p. 2362) was awarded to the Second Ward 
Securities Co. of Milwaukee for a premium of $3,117, equal to 102.833, a 
basis of about 4.41%. Denom. $1,000. Dated May 1 1928 and due on 
May 1 1933. 


LINCOLN COUNTY (P. O. Fayetteville), Tenn.—BOND SALE.— 
The $50,000 issue of 5% coupon Central High School bonds offered for sale 
on Mar. 14—V. 126. p. 1394—has been awarded to the National Life & 
Accident Insurance Co. of Fayetteville at par. Denom. $1,000. Dated 
Mar. 1 1928. Due from Mar. 1 1929 to 1933 and optional at any time. 


LOCKPORT, Niagara County » N. Y.—BOND SALE.—The Mjosare 
County National Bank & Trust of Lockport was awarded on May 3 
an issue of $25,000 school site Saekeuion bonds as 44s at 100.015. 


LOGAN, Hocking County, Ohio.—BON D OFFERING .—Della Bishop, 
City Auditor, will Voy cay sealed bids until 12 m. , May 22, for the purchase 
of an issue of $6,500 544% bonds. Dated Ma "1 1928 Due April 1 as 
follows: $1,000, 1929 to 1931 incl.; and $500, 1932 to 1938 incl. Prin. & 
int. payable at the office of the City Treasurer. 


LOGAN COUNTY (P. O. Sterling), Colo.— WARRANT CALL.—The 
County Treasurer has issued a call for ge ~~ registered warrants on 
school districts ranging from No. 14 to No. 99, incl. These warrants are 
either general or special funds and all were registered either in 1927 or 1928. 
Interest ceases on the called warrants on May 10 and they should be pre- 
sented at the office of the Treasurer. 


ISVILLE, Jefferson County, Ky.—BOND SALE.—The $1 ,500,- 
ot — of 4% coupon park bonds offered for sale on May 1—V. 125, D. 
2537—-was awarded to Caldwell & Co. of Nashvile at a price of 102.01, a 
basis of about 3.90%. Dated Mar. 1 1928 and due on Mar. 1 1968. 
The other bidders and their bids were as follows: 


Bidder Price Bid. 
Pe So tl A te i is Aanbindcacciemcbuil $1,522,607.00 
Louisville National Bank of Louisville-.-..-..-...--------- 1,506 565.50 


James C. Willson & Co. of Louisville-- ~~~. - -.- 1,512/885.00 
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~ LOWER MOUNT BETHEL TOWNSHIP (P. Bangor R. F. D. 
No. 2) sg yy oe County, Pa.—BOND DrrERrno en tenled bids 
be recetved sory Posed of ee, until 12 m. (eastern 
rtandard = Saas OK for “yt purchase of an issue of $60,000 4% % coupon 
towns Dated May 1 1928. Dances. $1,000. Due May 1 1958 
wer ae after iy, 1 1938. a ol, int. payable in gold at the 
Bangor Trust Co., Bangor. A — ee to the order of the 
above-mentioned official for Kay of the t- o ed is required. Legality 
approved by Townsend, t & Munson of Philadelphia. 


LYNCHBURG, pap Gounty. Va.—BOND OFFERING.—Sealed 
[~~ ry ee by = 600. , City Auditor, until 11 a. m. on 
une ‘or the purchase of registered 
public imprevement bonds ma he ‘sinking fund commission of the city 
will purchase $100,000 of the bonds, Fpavaring: from 1930 to 1938 inc 
leaving $500,000 for ante.) Denom. $1,000. Dated July 1 1928 The 

an. 1, as follows: $15,000, 1939 to 1941; $20 ,000, 
1942 to 1947; $25 000, 1948 a 1952 and $30, 1953 to 1959, = ‘incl! 
Prin. and int. att & J. j Donate) Revatile inf in gold at the quitabl € Trust Co. in New 
York City. Hoffman of New York City will furnish 
the legal o iden to yy purchasers free of charge. A certified check for 
2% faee value of the bid, ayanie to the City Treasurer, is required. 
FINANCIAL STATEMENT AND STATISTICS. 

Population, 1920, U. 8. Census, 30,070; 1926, Special Census, 38,493. 
Population 1928 (estimated), 45,000. Incorpor ‘ated as a village October 
1786: a 5 Soon, Jan. 10 1805: as a city, May 20 1852. Area, 13.93 square 
miles. Assessed value for 1927 taxation , appraisal as of Jan. 1 1927, real 
estate, got oem sea? rate of taxation on per thousand dollars of 
assessed value, $23.50 


Fees Essex Geum, Mass.—TEMPORARY LOAN.—F.8. Moseley 
& Co. of ‘Boston, were awarded on Apr. 27, a $300,000 temporary loan on 
a 3. 3.80% {iiscount basis plus a premium of $6.25. The loan matures 
on Nov 


McNAIRY COUNTY (P. O. Selmer), Tenn.—MATURITY—BASIS.— 
The $200,000 aves 7 5% highway bonds sold to Little, hb sa a & Co. of 
Jackson—V. 126 P;.2 537—at a price of 102, is due on Feb. as follws: 
$5,000, 1934 to 1938; S10. 000, 1939 to 1943: $15, 000, 1944 to ions: $20,000, 
1949 to 1951; $25,000, 1952 to 1955 and $30,000, 1956 to 1958, all incl: 
Basis of about 4.83%. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—The 
two issues of 4144 % bonds aggregating $23,500 offered on Mar. 20—V. 126, 
p- 1394—-~were awarded to tne Union Trust Co. of Indianapolis, at a prem- 
| of $837 equal to 103.56. The bonds are $18,500 Alfonte Bridge bonds 
and $5.000 Pendleton Newcastle Pike bridge bonds. 


MAHONING VALLEY SANITARY DISTRICT (P. O. en gee 
Ohio.—BOND SALE.—The $2,475,000 series A coupon water su 
bonds offered on Apr. 30—V. 126, p. 2537—-were awarded to the IIl ppl 
Merchants Trust Co., Chicago, Detroit Trust Co., Detroit, and the Herrick 
Co. of Gleveland, as 44s, at a premium of $2,255 rs to i: 09 a basis 
of about 4.23%. Dated May 1 1928. Denom. $1,000. Due Nov. 1 
as follows: $123,000, 1932; $124, 000, 1933 to 1935 incl.: $123,060, 1936: 
$124, ral 1937 to 1939 incl.: $123,000, 1940; $124,000, 1941 to 1943 incl.: 
$123 , 1944; $124,000, 1945 to 1947 incl.: $123,000, 1948, and $124, 000, 
1949 ty 1951 incl. 

Among t the other bidders were: 

Bidder Price Pid. 
W.L. Slayton i cir donk dp A iw tw ty Win te asks toc meek a $2. ott 480 
Seasongood & I ie ah wikeh ic ain aime asi wipe eat ae aa 21,377 


I i sacle a Gt ue teh beanie gs dor mami aS ec deen 3316 BRS 
sl NEE EE re tO 
I I aia cars i he nics anh ddr wi abso ol en 2.491,730 
EE ae ee ee sone, BETO 


All the above bids were for 414% bonds. 


MALVERNE, Nassau County, N. Y.—BOND SALE.—The $16,000 
fire bonds offered on May 2—V. 126, p. 2693—were awarded to <r oy 
Wack & Co. of N. Y. City, as 4.30s, at 100.015, a basis of about 4.29% 
Dated Apr. 1 1928. Due $2,000, Apr. 1 1929 to 1936 incl. Other bids 
were as follows: 


Bidder— Rate. Rate Bid. 
See wo D DIOGO... ccc wtacnswctsocsciuman 440% 100.111 
ee. ewes atwhewbmsbie de na aed 4. 104 100.0623 
SE AS RAT IE: 4.50°¢ 100.039 
So OS ee eee 4. 60% 100.142 


MAMARONECK, Westchester County, N. Y.—BOND OFFERING.— 
Fred T. Wilson, Village Clerk, will receive sealed bids until 8 p. m. (daylight 
saving tw g May 15, for the "purchase of the following issues of coupon or 

registered bonds aggregating $81,500 rate of interest to be stated in a mul- 

tiple of 1-10 or of 1-% and not to exceed 5%. 
7,500 street provement bonds. Dated Jan. 1 1928. Due $13,500, 
Jan. 1 1929 to 1933 incl. A — check payable to the order 


of the Village for $2,500 is 
Dated 'M oe 1 1928. Due $2,000, May 1 


14,000 fire Nog ry bonds. 
1929 to 1935 incl. 
A certified check payable to the order of the vege for $1,000 is Toons. 
Prin. and int. payaole at the National Bank of Commerce N. Y. City. 
Legality approved by Clay, Dillon & Vandewater of N. Y. City. 


MARSHALLTOWN, Marshall County, lowa.—BOND SALE.—The 
$326, ,000 issue of coupon Liberty Memorial bonds offered for sale on Apr. 
0—V. 126, p. 2694—was awarded to Geo. M. Bechtel & Co. of rage ty yt 
as 44% bonds at par. Dated May 1 1928. Due as follows: $12,000 
on May 1, and $7,000, Nov. 1 1933; $3,000, May and Nov. 1 1934 to 1937; 
$3,000, May land $4, 600, Nov. 1 1938 to 1940; $4,000 May and Nov. 1 1941 
to 1943; $4,000, May and $5,000 Nov. 1 1944 to 1946: $4,000, May 1 and 
$6,000 on Nov: 1 1947. Optional after May 1 1929. The ether bidders 
and their bids were as follows: 


idders— Price Bid. 

White-Phillips Co., Davenport, Ia._.--.- Par & accr. int..44% & city pay. 
$15 for printing bonds. 

Fidelity Sav. Bank, M’town, Ia______~- Par & accr. int. Ist 25 at 4%: 


baiance at 4% %. 


=» Ln, ‘Stark County, Ohio.— BOND OFFERING.—Lester 

. Lash, City Auditor, will receive sealed bids until 12 m. (eastern standard 
Sheaat May 19, for the ore of an issue of $45,150 4%% city’s portion 
sewer bonds. Dated meth ; oe Due Oct. 1, as follows: $3, , 1929 
to 1943 incl.; and $150, & int. payable at the State Bank of 
Massillion. A certifired ie yable to the order of the City Treasurer, 
for 3% of the bonds offered 


MAUMEE, Lucas County, "akin. —BOND OFFERING.—H. A. 
gegen Village Clerk, will raraive sealed bids until 12 m. May 23 for 
the — chase of an issue of $17,750 $13 oo assessment street impt. 

mater ty Sept. 1 as follows: 1.750 $2,000, 1930 to 1936, 
fa a and $1,000, 1937 and 1938 = $10, 250 ca Village's portion impt. 
bonds maturing Sept. 1 as follows: $1,250, 1929, and $1,000, 1930 to 1938. 
incl. Both issues are dated June 1 1928. Principal and int. payable at the 
office of the Sinking Fund Trustees. A certified check payable to the order 
of the Village Treasurer, for 1% of the bonds offered is required. 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—NOTE SALE.— 
Two issues of revenue notes have recently been purchased as follows: 
$75. ,000 by the Independence Trust Co. of Charlotte - 3.90% and $60,000 

y the Union National Bank of Charlotte at 4.00%. Duein 3 months. 


MELVINDALE (P. < Dearborn) Wayne County, Mich.—BOND 
OFFERING.—Sylvester A. Mabie. Village Clerk, will receive sealed bids 
until 8 p. m. ay 9, for the purchase of the following —— assessment 
bonds, aggrezating $18,000 rate of interest not to exceed 6 
$15,000 Roll No. 10 bonds. Due May 15 as follows: $3, 000. 1930, and 

$4,000, 1931 to 1933, incl. 

1,500 Roll No. 102 bonds. Due $500 May 15 1931 to 1933, incl. 

1,500 Roll No. 103 bonds. Due $500 May 15 1931 to 1933, ine}. 


MENA SCHOOL DIESTRICT (P. O. Mena), Polk County, Ark.— 
BOND SALE.—A $70,000 issue of school bonds has recently been purchased 
by an unknown investor. 


MERCER, Mercer County, Pa.—BONDS VOTED.—At an election 
held recently the voters authorized the issuance of $50,000 bonds aT a count 
of ps args eyed two to one. The proceeds of the bond issue will be used 
to defray the expense of erecting a gymnasium and an auditorium. 


MIAMI COUNTY (P. GO. Troy), Ohio.—BOND fale. —The $88,000 
5% special assessment road improvement bonds origina scheduled to 
have been sold on Mar. 16—YV. 126, p. 1395—were not pepe A 


ed on that date 





according to the County Auditor. The bonds were subsequently disposed 
at private sale to R “4 Sutherland & Co. of Toledo. Dated Ree 1 1828. 
Due Sept. 1, as follows: — 1929 to 1932 inc].; $8,000, 1933 and 
$9,000, 1935 to 1938 inclusi 


MIAMI SHORES, Dade. Goucte, Fla. Ron OFFERING .—Sealed 
bids will be rity until May 14, oy H. H. e, Town Clerk, for 
the purchase of $15,000 iasue cf 6X coaal- annual etrevt and dhoewsin inane 


MIDDLEBURY, Addison County, Vermont.—BOND ew coef — 
C.E. Pinney, City "Treasurer, will r ve sealed bids until 3 
time) May 8, at the National Bank of Middl pos oan Cl 
purchase of an issue of $70,000 “000, May Tt 
1928. Denom. $1,000. Due $2,0 1 "194 3 71068 incl. Prin. & 
int. payable at the National Park Bank York. Legality approved 
by Ropes, Gray, Boyden & Perkins of Boston. 


MIDLAND, Midland County, Mich .—BOND SALE.—The $95,000 
sewer bonds offered on Apr. 25—V. 7426, Pp. 2537—were awarded to Whittles- 
ley, McLean & Co. of Detriot, as 4%s, at a premium of $915 equal to 
100.963 a basis of about 4.30%. Dated May | 1928. Due May 1, as 
follows: $11,000, 1930; and $12, 000, 1931 to 41937 incl. 


MINNEAPOLIS, Hennepin County, Minn.—NOTE SALE CAN- 
CELLED .—The $1,500,000 issue of certi icates of indebtedness awarded on 
Mar. 10—V. 126, p. 1705—tto the Guaranty Co. of New York at a rate of 
3,888 % has been cancelled by the purchaser because an opinion approving 
the issue could not be obtained from the city’s New York bond attorneys. 


MISSISSIPPI, State of (P. O. gt eg ay OFFERING .— 
Sealed bids will be received until neon en Ma by Theodore G. Bilbo. 
Governor, for the purchase of a $2,374,500 Lae of 4%% State bonds 
Denoms. $1,000 and one for $500. Dated May 1 1928 an “due on May 1 
as follows: $1,065,000 in 1948; $723.500, 1949 and $586,000 in 1950. 
Prin. and semi-annual int. is payable at the office of the State Treasurer 
or at some bank in New York City designated by the State Bond Com- 
mission. Public outcry or public sale of bonds can be resorted to. A 
$25,000 certified check, payable to Webb Walley, State Treasurer. must 
accompany the bid. 


MONTGOMERY COUNTY (P. O. Red Oak), lowa.—MATURIT Y— 
BASIS.—The $200,008 issue of 44 % primary road bonds that has recently 
been purchased by Geo. M. Bechtel & Co. of Davenport—V. 126,p. 2694— 
at a price of 100.662, is due $20,000 yearly from 1934 to 1943, inc]. and 
optional after 5 years. Basis of about 4.11% . 


MORNINGSIDE (P. O. Minneapolis): Hennepin County, Minn.— 
INT. RATE—MATURITY.—tThe $15,000 issue of water svete’ bds. that 
has recently been purchased at par by the State—V. 126, 2537—bears 
4% interest and is due $3,000 yearly from July 1 1937 to 194i. incl. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND OFFER- 
ING.—Benjamin C. Perry, President Board of County Commissioners. 
will receive sealed bids until 12 m. May 15, for the purehase of the following 
issues of 414% bonds aggregating $450,000: 
$250,000 court house bonds. Due June 1, as follows: $5,009, 1938 to 

1945 incl., and $10,000, 1946 to 1966 incl 
150,000 school gymnasium bonds. Due June 1, as ‘intone 88 000, es 
to 1940 incl.; $10,000, 1941 to 1952 incl.; pas os , 1953 

50,000 jail bonds. Due $5,000, June 1 1957 to 1966 in 

Denom. $1,000. Frin. & int. payable at the Toasmam _ ee & Trust 
Co., Rockville. A certified check of $500 for each issue payable to the 
order of the County Commissioners, is required. Advance notice of the 
scheduled sale of these bonds appeared in —V. 126, Pp. 2363. 


MOTT, Hettinger County, N. Dak.—BOND SALE.—The $55,000 
issue of coupon water works nds offered for sale on April 17—V. 126. 
p. 2200—was awarded as 54% bonds, to theDrake-Jones Co. of Min 
neapolis. A $30,000 issue of 644% sewer assessment warrants has also 
been purchased by the above company. 


MUSKOGEE, Muskogee County, Okla.—BOND SALE.—The two 
issues of Honor "Heights 2ark bonds offered for sale on April 28—V. 126. 
p. 2538—were awarded to the First Trust & Savings Bank of Tulsa at 
parasfollows: $48, +¥ as 4 % % bonds and $12,000 as 4% bonds. Denom. 
$1,000. Dated May 1 1928. ‘The other bids were as follows 


Other Bidders— "ate Bid. 

$21,000 4% 
Is B+. EE, Sn cas ced ebewiedlaunccdanesdnkeae 30,000 4% le 
9,000 44% 
American First Trust of Oklahoma City__........---- 30,000 4%] 
30,000 44% 

©). BGG TRON. bos bbe en keene dbkdednedsaed 24,000 4% 
36,000 4%% 

Piersol Bond Co. of Oklahoma City....._.-..-...---- 39,000 if 
21,000 44% 


NASHUA, Hillshorough County, N. vy uae fer LOAN .— 
S. N. Bond & Co. of Boston, were awarded on Apr. 27, a$100,000 tempo- 
rary loan on a 4.05% discount basis plus a — of $2.50. The loan 
matures within eight months. be Colony Corp. of Boston offered to 
discount the loan on a 4.05% bas 


NASHUA, Hillsborough al ty, N. H.—BOND OFFERING.— 
Samuel Dearborn, City Treasurer, 1 receive sealed bids until 10 a. m 
(eastern standard time) May 11, for the purchase of an issue of S175. 000 W953 
bridge bonds. Dated May 1 1 1928. Due May 1, yo —— $10,000 
to 1933 incl.;: $9.¢ 000, 1934 to 1938 incl.; and $8,000, 1939 to 1948 nel ey 


Prin. and int. (M & N. ) payable at the First National Bank 
Legality to be approved by Ropes, Gray, Boyden & Perkins of Boston. 
Financial Statement Apr. 11 1928. 
Aeerened Veleeiinns Gar POR TGEs « < oe we icee sate nsskuwkanad $43 ,682,278.0 
Bonded debt: 
aa a See $304 500.00 
ee | eee ee 131,000.00 
Refine PONMS. . ok. - no cence ec wonsncsesee Se 
PE oS io ccknmeeananmenecaus 1 - 000.00 
DO TR oS ok axed acckhe ene cen mean a 5,500.00 
ge ee ae eee 189° ‘000.00 
Comfort station homde.. 2. 16.2... ones wansue 10.000.00 
cg ee a re 196,000.00 
ne 4 aes RP 5 ere eee pr ooo. “+i 
IE NNO bina cs a SclnvraNinownetako st cake 
. ——————. $2,051 ,000.60 
Git Geis. oi sk ee ne Se ee eo ne eee 259,144.70 
Wil GOR 5k ok oe iiinc bcs cen ke oes ee adams $1,791,855.30 


NEW BALTIMORE, Macomb County, Mich.—BONDS DEFEATED. 
—At the election held on Apr. 24-—V. 126, p. 2538—the voters rejected the 
proposal to bond the city for $125, 000 bonds the proceeds of which was 
to be used for the construction of a new school building. Of the total 
amount of votes cast 67 were for the issue and 147 against it. 


NEW MEXICO (P. O. Santa Fe), State of.—BOND SALE POST- 
PONED.—The sale of the $76,000 issue of not to exceed 6% Valenica 
County road bonds which was scheduled for May ey as 126, p. 2694— 
has been postponed until June 2. 


NEW ORLEANS, Orleans Parish, La.—BOND OFFERING va apie’ 
bids wil] be received until noon on May 21, by T. Semmes Walmsley 
missioner of Public Finance, for the purchase of a $1,000,000 issue of 139% % 
coupon public belt railroad bonds enoms. $1,000 and $500. Dated A 
1 1928. Due $40,000 from Apr. 1 1942 to 1966, incl. Thomson, W: 
Hoffman of New York City and H. Generes Dufour of New Orleans will 
furnish the legal approval. A certified check for 3% of the bid, payable to 
the City, is required. 

NEWPORT NEWS, Warwick County, Va.—BOND SALE.—The three 
issues of coupon ponds aggregating 3113. neo. offered or sale on Apr. 30 
—V. 126, p. 2200—were awarded to N. 8. Hill & Co. of Cincinnati as 
4% bonds, at a discount of $3,055.50, Samcs so 97.343, a basis of about 
4.38% The issues ore described ; as fol ae. ~- De $ ace 

armament ublic provemen m mom. §$., 
$70,060 on May 1. as follows: $2,000, 1929 to 1931; $3. (000, 1933 t0 1639: : 
000 i i uipment nds enom. ue on a » 
- "muni ieee: $2. — to 1932: $3,000, 1933 and 1934 and $3,500 
from 1935 to 1 
ici r poat harbor Seuurovemens bonds. m. $500. Due 
15,000 mu tay 1 ss follows: $1,000, 1929 and 1930: $1,500" 1931 to 
9936 ond $2, 000, 1937 and 1938. 





— I <r 




















May 5 1928.) 


FINANCIAL CHRONICLE 





2853 








Prin. and int. (M. & N.) payable at the Natienal City Bank in New 
York City. A complete list of the bids and bidders is as follows: 


s— 4s 442 
i EEG cd cdericcnddatkhtevmascuden& $111,312.80 $115,647.61 
[ee oils cic dnhndadednadedisbeanwe 111,233.00 115,668.00 
a or i ina will eh ahah eunidl:, a inei maidaeiiin 115,793.50 
Wa al. s niieabtecsdiedvepevaaciee 111,944.50 116,332.80 
CO OF SOR iin sen n bccccedpeeldazhévwn 111,355.00 115,528.00 


NEW YORK CITY, N. Y.—CITY FINANCING FOR MONTH AG- 
GREGATES $58 ,573 ,.000—The total financing by the city during the month 
of April aggregated $58,573,000. Of this total $20,250,000 were general 

bearing interest at the rate of 3% maturing Nov. 1 1930 and 
the remainder consisted of corporatestock notes. special assessment bonds, 
and revenue bills, &c., which are described below: 

Corporate Stock Notes of 1922. 
Rapid Transit. Dock Purposes. 
Int. Date Int. Date 

Amount. Maturity. Rate. Issued.| Amount. Maturity. Rate. Issued. 
$1,928,000 July 27 1928 4.00% Apr. 27} 1,170,000 July 27 1928 4.00% Apr. 27 

600,000 July 27 1928 4.00% Apr. 27/ 1,000,000 Apr. 12 1929 3%% Apr. 12 

500,000 July 27 1928 4.00% Apr. 27 160,000 Apr. 2 1929 3.75% Apr. 2 

250,000 Apr. 2 1929 3.85% Apr. 2 Water Supply. 

100,000 Apr. 2 1929 3.75% Apr. 2 850,000 July 27 1928 4.00% Apr. 27 

Various Municipal Purposes. Rev. Bills of 1928. 
5,100,000 July 27 1928 4.00% Apr. 27/ 10,000,000 July 91928 3%% Apr. 9 
1,600,000 Apr. 2 1929 3.75% Apr. 2] 5,000,000 July 121928 3%% Apr. 12 
1,125,000 Apr. 12 1929 3%% Apr. 12 Tax Notes of 1928. 
School Construction. 1,000,000 Jan. 28 1929 4.00% Apr. 27 
5,650,000 July 27 1928 4.00% Apr. 27 Special Rev. Bonds of 1928. 
1,500,000 Apr. 21929 3.75% Apr. 2. 1,000,000 Jan. 28 1929 4.00% Apr. 27 


NILES, Trumbull County, Ohio.— BOND SALE.—The $97 ,000 4% % 
assessment improvement bonds offered on Aprril 21—V. 126, D. 
2041—-were awarded to Assel, Goetz & Moerlein & Co. of Cincinnati, at a 
premium of $1,382.50 equal to 101.32 a basis of about 4.25%. Dated 
April 1 1928. Due Oct. 1, as follows: $7,000, 1929; and $10,000, 1930 to 
1938, inclusive. The Detroit Trust Co. offered to pay a premium of 


,341.00. 


NOBLE TOWNSHIP SCHOOL DISTRICT (P. O. Logansport), Cass 
County, Ind.—BOND SALE.—J. F. Wild & Co. of Indianapolis, were 
awarded recently an issue of $51,000 414 % schooi bonds at a premium of 
$1,836.50 equal to 103.60. 


NORTH ADAMS, Berkshire County, Mass.—BOND SALFE.—The 
Old Colony Corp. of Boston, was awarded on April 27, two issues of 334 % 
bonds maturing serially from 1929 to 1938 incl., and aggregating $260,000, 
ac a price of 100.362. The loan consists of $200,000 emergency flood bonds 
and $60,000 bridge bonds. 


OAKLAND, Alameda County, Calif.—BOND SALE.—The $1,000,000 
issue of 444% harbor improvement bonds offered for sale on Apr. 2 ¥ 
126, p. 2695—was awarded on Apr, 30 to the Detroit Co. of New York and 
the Anglo-California Trust Co. of San Francisco jointly, for a premium of 
53,013, equal to 105.301, a basis of about 4.06%. Denom. $1,000. 
ated July 1 1926 and due on July 1, as follows: $38,000, 1929 and $26,000, 
1930 to 1966, incl. 

BONDS OFFERED TO PUBLIC.—The above bonds are now being 
ee en Waa subscription by the purchasers ait prices to yield 4% on all 
ma es. 

The ny f of Oakland, with a stated assessed valuation of $281 ,.936,663, 
has a total bonded debt of $9,579,227. The population. according to the 
1920 census, was 216,361, and the present estimated population is 288,000. 

These bonds, authorized by the voters for harbor improvements, are 
according to report, a direct obligation of the entire city, and all taxable 

operty located therein is subject to the levy of a tax to pay principal and 
nterest at maturity. 


OAK PARK SCHOOL DISTRICT NO. 97, Cook County, IIIl.— 
BOND OFFERING.—Sealed bids will be received by W. J. Hamilton, 
Secretary Board of Education, until 8 p. m. May 18, for the purchase of an 
issue of $700,000 414% school bonds. Successful bidder to furnish blank 
bonds and pay all legal expenses. Prin. and int. payable at the Illinois 
Merchants Trust Co., Chicago. A certified check for $1,000 is required. 


OKANOGAN COUNTY SCHOOL DISTRICTS (P. O. Okanogan), 
Wash.—BOND SALE.—The three issues of bonds, aggregating $61,000, 
offered for sale on Apr. 11—V. 126, Bs 2042—-were awarded as follows: 
$16,000 school district No. 102 and $5,000 school district No. 105 bonds to 
the Citizens State Bank of Omak as 5% bonds, for a $12 premium, equal 
to 100.05, a basis of about <.99%.. T e bonds are due in from 2 to 20 vears. 
Pe gear ow school ditrict No. 17 bonds were awarded to the State as 434 % 

nds, at par. 


OKEECHOBEE COUNTY (P.O. Okeechobee), Fla.—BOND OFFER- 
ING.—Sealed bids will be received until 11 a. m. on May 19 by C. E. Sim- 
mons, Clerk of the Board of County Commissioners, for the purchase of a 

,000 issue of 6% refunding bonds. Denom. $1,000. Dated May 1 
1928. Due $7,000 yearly from May 1 1931 to 1944, incl. trin. and semi- 
annual int. payable at the Hanover National Bank in New York City or at 
the Peoples Bank of Okeechobee. The legal approval of Caldwell & 
Raymond of New York City will be furnished. A certified check for 2% 
par of the bid is required. 


ONAWA, Monona County, Iowa.—BONDS VOTED.—At a special 
election held on Apr. 26, the voters approved the proposal to issue $110,000 
in bonds for the construction of a new high school by a count of 701 to 177. 
A similar proposition was defeated five years ago. 


OPELIKA, Lee County, Ala.—BOND SALE.—The $65,000 issue of 
6% coupon semi-annual sanitary sewer bonds offered for sale on April 30— 
V. 126, p. 2695—-was awarded to the First National Bank of Montgomery 
for a premium of $3,050, equal to 104.69, a basis of about 5.03%. Dated 
May 1 1928. Due $6,500 from 1929 to 1938 incl. Other bidders were: 
poh A Sterne & Co. of Birmingham, and the First National Bank of 

pelika. 


ORANGE, Orange County, Calif.—BOND ELECTION .—On May 158 
the voters will pass approval on the proposition of issuing $95,000 in bonds 
for a new school building. The buil it is said, will be erected on a 
five-acre tract which is now planted to Valencia oranges and is valued at 
$23,000, or about $4,600 an acre. Present plans provide for the retention 
of two acres of oranges as a source of income for the school The new school 
will face on Rose avenue and occupy a full city block. 


OREGON, State of (P.O. Oregon).—BOND OFFERING.—Sealed bids 
will be received by Thos. B. Kay, State Treasurer, until 11 a. m. on May 
21, for the purchase of a $12,900 issue of district interest bonds. Int. rate 
acceptable at par by bidder must be stated. Dated June 11928. Due on 
July 1, as follows: $900, 1945 and $12,000in 1948. Prin. and int. is payable 
in gold at the Oregon fiscal agency in N. Y. City or at the office of the State 
Treasurer. Teal, Winfree, McCulloch & Shuler of Portland will furnish 
legal approval. A certified check for 5% of the bid, payable to the State 
Treasurer, is required. 


OSAWATOMIE, Miami County, Kan.—BOND SALE.—The $47,000 
issue of improvement bonds unsuccessfully offered for sale on Feb. 6—V. 
126, p. 752, 1077—has since been purchased by a local investor. 


OWEN COUNTY (P. O. Owenton), Ky.—BOND SALE.—A $25,000 
issue of 444% refunding bonds has recently been purchased by the Weil, 
Roth & Irving Co. of Cincinnati. Denom. $1,000. Dated May 1 1928 
and due on May 1, as follows: $5,000, 1933 and 1938 and $15,000, in 1958. 
pena x -~ See (M. & N.) payable at the National Bank of Commerce in 
New York. 


OXFORD, Lafayette County, Miss.—BOND SALE.—A $75,000 issue 
of city bonds has recently been purchased at par as 444s, by Caldwell & 
Co. of Nashville. 


PANAMA CITY, Bay County, Fla.—BOND SALE.—An issue of $139,- 
000 6% street improvement bonds has been purchased by Prudden & Co. of 
Toledo. Denom. $1,000. Dated Mar. 1 1928 and due on Mar. 1, as 
follows: $19,000, 1932 ard $20,000, 1933 to 1928, incl. Prin. and int. 
(M. & 8.) payable in New York City. . 


PARK COUNTY SCH. DIST. NO. 4 (P. O. Livingston), Park 
County, Mont.—BOND SALE.—The $45,000 issue of semi-annual school 
bonds offered for sale on Apr. 28—V. 126, p. 2693—-was awarded to the 
State Land Board as 444 % bonds, for a premium of $100. equal to 100.22, 
a basis of about 4.46%. Dated July 1 1928. Due on July 1, 1948 and 
optional after July 1 1933. 








>= SER Siar te Serial 
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PATEROS, Okanogan County, Wash.—PRICE PAID.—The $5,000 
issue of 4% % water bonds that was recentl purchased by the thor 
Valley Bank of Pateros—V. 126, p. 2364—was awarded at par. 


PAW PAW TOWNSHIP SCHOOL DISTRICT (P. O. Urbana), 
Wabash County, Ind.—BOND SALE.—The La Fontaine Bank of La 
Fontaine, was awarded during 1927, an issue of $32,500 4% % school bonds 
at a premium of $957 equal to 102.94 a basis of a 3.95%. Dated Jur 
1927. Due as follows: $1,250, Juiy | 1928; $1,250, Jan. 1 1929; $1,500, 
tris 1 1929; $1,5C0, Jan. and July 1 1930 to 1948, incl.; and $1,500, Jan. 1 


PEABODY, Essex County, Mass.—TEMPORARY LOAN.—F. 8. 
Moseley & Co. of Boston were awarded on May 2 a $100,000 t 


emporary 
loan on a 3.91% discount basis plus a premium of $2.25. Other bids 
were as follows: 


Biddaer— Discount Basis. 
ee Gr Somes Oe Pon, Oo. .« 6s .'a os wan ecc necededdnudbnd 3.9359, 
RU eOONN IN, 22s 5 ne ks is died dine Decks nw wha wtie menaaeial 3. % 
Sel Five OUnte Savings Baila. 6. ccdcnincccddonsasucakababeda 4.00% 


PERRY, Wyoming County, N. Y.—BOND SALE.—The $50,000 
44% highway bonds offered on May 2—V. 126, p. 2538—were awarded 
to the First National Bank of Perry, at 102.16, a basis of about 4.19%. 
Dated April 1 1928. Due April 1 as follows: $3,000, 1929 te 1938, incl., 
and 54.000. 1939 to 1943, incl. Other bids were as follows: 





Bidder— Rate Bid. Bidder— Rate Bid. 
George B. Gibbons & Co____101.274| Rutter & Co________------- 101.388 
Dewey, Bacon & Co_______- 100.48 |Pulleyn & Co___........... 101.658 
Farson, Son & Co.......... 101.079 | Sherwood & Merrifield. ___-- 101.17 
eae te Lo” See 101.05 


PICKENS COUNTY (P. O. Pickens), S. C.—BOND SALE.—A 
$240,000 issue of 444% highway bonds has recently been purchased by 
Morris Mather & Co. of Chicago. Due from 1929 to 1940, incl. The 
rit — an assessed valuation of $7,100,000 and a net bonded debt 
.é) ° e 


PIERCE TOWNSHIP SCHOOL DISTRICT (P. O. Pekin), Washing- 
ton County, Ind.—BOND SALE.—The $12,500 5% school bonds offered 
on April 16—V. 126, p. 2200—were awarded to tne Inland Investment Co. 
of Indianapolis, at a premium of $817.00 equal to 105.63. 


PITTSBURGH SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND OFFERING.—G. W. Gerrig, Secretary Board of Education, will 
receive sealed bids until 3 p. m. May 22 for the purchase of an issue of 
$1,500,000 3%% school building bonds. Denom. $1,000. The bonds 
mature serially from May 1, 1929 to 1958 incl. Interest payable on May 
and Nov, 1. The School District of Pittsburgh will submit a bid for the 
entire issue and, if awarded, said bonds will be purchased by the Sinking 
Funds, Pension kund and Fire Insurance Fund of the School District. The 
bonds are registered. A certified check payable to the order of the District 
Treasurer, for 2% of the bonds bid for is required. Wegality approved by 
J. Rodgers McCreery of Pittsburgh. 


PITTSBURGH, Allegheny County, Pa.—BUOND ISSUES AGORE- 
GATING $7,248,006 APPROVED BY VOTERS.—At the special election 
held on April 24—V. 126, p. 2364—the following bond issues egating 
$7,248,000 were approved by the voters by a majority vote of about 3 to 1, 
according to the Pittsburgh “‘Post Gazette” of April 27:| 
$1,500,000 bonds for the complete rehapilitation of eity streets. 

4,200,000 bonds for opening new streets. ; 

150,000 bonds for the construction of public comfort stations and im- 
proving the parks. 

498,000 sewer and drainage system improvement bonds. 

300,000 bonds for the construction of playgrounds with all modern 
equipment and for the improvement and equipment of City 
owned buildings. 

600,000 bonds for the improvement and extension of the city water 
supply system and for the construction of new buildings. 


POLK COUNTY (P. O. Des Moines), lowa.—BOND SALE POST- 
PONED.—The sale of the $17,000 issue of refunding bonds which was 
—- for Apr. 23—V. 126, p. 2538—has now been indefinitely post 
poned. 


POLK COUNTY (P. O. Crookston), Minn.—BOND SALE.—'The 
$182,700 issue of coupon semi-annuai ditch bonds offered for sale on Apr. 
26—V. 126, p. 2364—was awarded jointly to the First Minneapolis Trust 
Co. ot Minneapolis and the Northwestern Trust Co. of St. Paulas 4% bonds, 
for a premium of $795, equal to 100.435, a basis of about 3.96%. Purchasers 
agreed to furnish legal opinion and blank bonds. Dated May 1 1928 and 
due from May 1 1932 to 1948, incl. Int. payable semi-annually. 


POLK COUNTY SCHOOL DISTRICT NO. 26 (P. O. Rickreall), 
Ore.—BOND SALE.—The $20,000 issue of 434% coupon school bon 
offered for sale on April 28—V. 126, p. 2538—was awarded to the Lumber- 
mens Trust Co. of Portland, at a price of 103.10, a basis of about eg oS 
Dated May 1 1928 and due on May 1 as follows: $1,000, 1931 and 1932; 
$1,500, 1933 to 1935; $2,000, 1936 to 1938 and $2,500 from 1939 to 1941, 
all incl. The other bids and bidders were as follows: 


Bidder— Price Bid ‘ 
Cas. &. Du. Comet & BLOG... ose co ein bese ctdawiese 102.03 
Wes 0 TO GRIE. og cnn anovdn dcauninn ae keeedanaenesunine 100.29 


PONDERA COUNTY SCHOOL DISTRICT NO. 10 (P. O. Conrad), 
Mont.—BOND SALE.—The $82,100 issue of school bonds offered for sale 
on Apr. 28—V. 26, p. 2364—was awarded to the State of Montana as 
44%% ponds, at par. 


PONTIAC SCHOOL DISTRICT, Oakland County, Mich.—BOND 
OFFERING.—Coe C. Tillson, Secretary Board of Education, will receive. 
sealed bids until 5 p. m. (eastern standard time) May 15, for the purchase 
of an issue of $500,000 series ‘‘A’’ coupon school building bonds rate of 
interest not to exceed 5%. Dated June 1 1928. Denom. $1,000. Due 
June 1 as follows: $9,000, 1930; $10,000, 1931 to 1934, incl.; £22,000. 
1935: $13,000, 1936; $14,000, 1937 and 1938; $15,000, 1939 to 1943, incl.; 
$16,000, 1944; $17,000, 1945; $18,000, 1946; $19,000, 1947 and 1948; 
$20,000, 1949; $21,000, 1950; $22,000, 1951; $23,000, 1952 and 1953; 
$24,000, 1954: $25,000, 1955 to 1957, incl., and $26,000, 1958. Prin. 
and int. payable at the office of the District Treasurer. A certified check 

ayable to the order of the Board of Education, for 5% of the bonds offered 
Is required. Legality approved by Chapman & Cutler of Chicago. 


OPLAR BLUFF SCHOOL DISTRICT (P. O. Poplar Bluff), Butler 
a Mo.—BOND SALE.—A $56,545 issue of 4% school bonds has 
been purchased by the Wm. R. Compton Co. in St. uis. 


PORTLAND, Multnomah County, Ore.—BOND OFFERING.— 
Sealed bids will be received until 11 am. m. May 8, by Geo. R. Funk, City 
Auditor, for the purchase of an issue of $100,000 4% semi-annual assess- 
ment bonds. Denom. $1,000. Dated May 1 1928. Due in 12 years. 
A certified check for 5% must accompany the bid. 


PORTSMOUTH, Rockingham County, N. H.—LOAN OFFERING, 
—Sealed bids will be received Ey the City Treasurer, until 11 a. m. (standard 
time) May 10, for the purchase on a discount basis of a $50,000 temporary 
loan maturing on Nov. 30 1928. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—The 
$2,669.90 6% Hugh Simshauser et al ditch bonds offered on Apr. 12—V 
126, p. 1706—were awarded to the First National Bank of inamac. 
Dated Apr. 1 1928. Due June 1 as follows: $299.90, 1929; and $300, 
1930 to 1937 incl. 


UNTA GORDA, Charlotte County, Fla.—BOND OFFERING.— 
Beniod bids will be received until 2 p. m. on May 29, by Chas. K. Dodd, 
City Manager, for the purchase of a $58,000 issue of 6% local improvement 
capital fund bonds. Denom. $1,000. Dated July 1 1928 and due onjJuly 
1 as follows: $2,000, 1931 and $8,000 from 1932 to 1938, incl. Prin. and 
semi-annual interest payable at the American Exchange Irving Trust Co. 
in New York City. Caldwell & Raymond of New York City will furnish 
the legal approval. A certified check for 2% par of the bid, payable to the 
City Treasurer, is required. 


OWN SCHOOL DISTRICT, Bucks County, Pa.—BOND 
onPLATNO Lo. W. Moyer, sameness aeee School Directors, will receive 
sealed bids until 6 p. m. (daylight savind time) May 18, for the chase of 
an issue of $150. 4% coupon school bonds. Dated May 11928. _Denom 
$1,000. Due May . as follows: $10,000. 1933; $15,600, 1938; $20,000, 
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8; 5S 000, 1953 and $45,000, 1958. Prin. & int. payable 
poe: =o ree S25 yaole hey order oi the District Treasurer, 


foe 5 2% 4 vy bonds c fh Legality approved by Townsend, 
Kiiott unson of Philadelphia. 

—volnthng - nahi County, Tex.—WARRANT SALE.—A $25,000 
issue of paving warrants has been purchased at par by the contractor. 


RAVENNA, Portage County, Ohio.—BOND OFFERING.—W. A. 
Root, City Auditor, 1 receive sealed bids until 12 m. (eastern standard 
Sao May 19, for the Poating oi; ee following issues of Walnut Street 

vement ‘4 
465.14 4 assessment aa. Due Sept. 15, as follows: 
ie $546 65.1 a4. 1920: and $4,000, 1930 to 1936 incl.’ A certified 
Ese 7 Olt aoe wn Ayo ow D = t. 15 ag $797.33 
t bonds ue Se co WS: .33, 
‘ a ity esporeion 0 to 1932 incl.; $500, 33. A _ certified 


y 1929: of $200 is required. 
” Dated May 15 1928. All checks to ne made payable to the order of the 
City Treasurer. Prin. & int. payable at the Second Nat. Bank, Ravenna. 


READING Ms a pene SCHOOL DISTRICT, Hamilton County, 


=. —BOND ? —The $100,000 school building oonds offered on 
25—V. 126° 2201—were awarded to the Davies-Bertram Co. as 
8, at 100.065, > basis of about 4.24%. Dated Apr. 1 1928. Due 
ie 600, Sept. 11929 to 1938, incl. The following is a complete list of 
pet bids submitted for the bonds 
Bidder— Int. Rate. Rate Bid. 
Provident Savings Bank & Trust Co_.-.-- 4M 9G 100.03 
Weil Roth & Irving Co.; Bank of Commerce &Tr.Co.. 4 Me % 101.075 
Detroit Trust Co., NE to pe diab alennawran® 44% 101.068 
W.K. Terry Co., Co neat an atainme tty 44% 1901.02 
The Herrick Co., f So. ¢6b ope wepea 4%% 100.931 
Braun Bosworth ee sine 44% 100.90 
0 Re UO” — err errr rye Te 416%, 100.86 
Bowe GROW O0., DOA. co wccnccccccccccnscccessc= 44% 100.826 
Guardian Trust Co., Cleveland... ....-......-...-.- YW], 100.825 
"AE CHOU PEGE db bse ss a cectwocntsacondvesene 44% 100.715 
Ryan ror. Ree CO, BONED bv bow ccdsetndsdoneré 4%% 100.677 
DAEs PEE ed i edidé be ebb aswisddadanadossdesws 44% 100.51 
Scascngood & Mayer--.....----------------------- 44% 100.277 
Federal Securities "orp. Se 4%% 100.177 
First National Oo., Detroit..........------------- 44% 100.07 


REDMAN SCHOOL wi kA (P. O. Los Angeles), Los Angeles 
County, Calif. ro yy hy FFERING.—Sealed bids will be received until 
2 p.m. on May 21, by L. E. Lampton, County Clerk, for the purchase of 
an $18,000 issue of 5% school ponds. Denom. $500. Dated May 1 1928 
and due on May 1, as follows: $500, 1929 to 1934; $1,000, 1935 to 1949, 
ail inci. Prin. and semi-annual int. is sng boar at the County Treasury. 
A certified ae red 3% of the bonds, payable to the order of the Chairman 
of tae Board of 8 per visors. must accompany the bid 

Redman Schoot MH istrict has been act gasa school sem under the 
laws of the State of California continuously since July 1 1911 

The valuation cf the taxable property in said school district for 
the year 1927 is $412,035, and the amount of bonds previously issued and 
now outstanding is $1 650. 

Redman Schoo: District includes an area of approximately 85.5 square 
miles, and the estimated population of said school district is 180. 


RICE ROAD DISTRICT NO. 12 (P. O. Cavelenne)e Navarro County, 
NDS 


‘ex.— NOT SOLD.—The $30,000 issue of 5% road bonds offered 
sale on April 23—V. 126, p. 2042—has not as yet been sold. Denom. 
$1,000. Dated Jan. 11928. Due from April 1 1946 to 1957 incl. 


HLAND — ton and S a Counties Joint, g un 
obit gations) iP; ©: Calambia), S.C. BONDS OFFERED BY BAN. 
ERS — bende esta on 


$1 800,000 issue of 444% coupon ienwey 
reat 2696—to a syndicate headed by the Wm. R. Compton 
Co. of New York ity. is now being oes for public subscription by the 
hasers at the following prices 8,000 phy 1929-30 to yield 4.15% 
ala 008 ae 1931-37 to wield 4. ‘obo: and $1,072,000 due 1938-45 to 
<r meee bonds it is reported, irect, general and joint obligations of 
Lexington and Saluda yo and are payable primarily 
from. eied ad valorem taxes levied against all the taxable property 
within the three STisantlas which had an valuation for the year 
1927 of $38,736 . In accordance with general practice in the State of 
South Carolina, "this assessed valuation ey ir, a low proportion of the 
actual valuation which is estimated at The net bonded 
debt of the three Counties, including this issue, is 38°30 302,028. The popula- 
tion, according to the 1920 census, was 135,886. 

In addition to the full taxing power on all the taxable y, including 
the City of Columbia, the State capital—by Act of t lature, the 
State Highway Commissien agrees to reimburse the Counties for the money 
advan by them on these bonds, the proceeds of which will be deposited 
to the credit of the State Highway Department fer the construction of 
State highways within the three Counties. 


ROCHESTER, Monroe County, N. Y.—NOTE SALE.—Salomon 
Bros. & Hutziler of New York were awarded on ay A the following note 
oem. aggreating $165,000, on a 3.99% discount is plus a premium 


$6 000 school construction notes $25, 000 water works impt. notes. 
35,000 transit subway notes 0,000 municipal building notes 
Dated May 8 1928. Due Dec. 8 192 8. 


ROCKVILLE CENTRE, Nassau County, N. 
The $25,000 water works extension bonds offered on May 2—V. 126, 
p. 2696—-were awarded to Batchelder, Wack & Co. of New York, as 4.35s, 
He 100.073, a basis of about 4.34%. Dated June 1 1928. Due June 1 
as follows: $2,000, 1929 to 1940, incl., and $1,000, 1941. Other bids were 


Y.—BOND SALE.— 


as follows: 

Bi Int. Rate. Rate ae. 
Dewey, Bacon icy lia cies di Oh oe oa cs cand oo mest oea ea hae ook 4.50% 100.1 
EE ES ea a 4.40% 100. bo 
inn web enn wadite tinkawe won in aa ane 4.40% 100.112 


ROSEVILLE, Meqou® County, Mich.—BOND OFFERING.—Sealed 
bids will be received by Harry R. Leng gt Village Clerk, until 8 p. m. 
a A a for the purchase of an issue of $350,000 water bonds; int. rate 

not to 5%. Due as follows: $10,000, 1929 to 1938 incl.: $12.000, 
1939; $13. 000, 1940; and $15,000, 1941 to 1955 incl. A certified check: 

yable to the order of the Village Treasurer, for $7,500 is required. The 
mds are general obligations of the village. 


SAGINAW COUNTY (P. O. Sa aginew). Mich.—BOND OFFERING .— 
Sealed bids will —— received by the Board of County Road Commissione’s, 


until 12.30 (central standard time) May 11, for the purchase of an 
iope of $23 ‘000 assessment road bonds to bear interest at the rate of 
4%, 4% or 5%. Due serially in from 5 to 10 years. 


Dated June 1 ae 
Interest payable on May and Nov. 1. 

SAINT CROIX COUNTY (P. A, Hudson), Wis.—BONDS OFFERED. 
—Sealed bids were received by 8. N. Swanson, County Clerk, until 2 p. m. 
on May 3, for the purchase of an issue of $135,000 444% semi-annual 
series B highway bonds. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE.— 


received until 11 a. m. on May 18, 
Board, for Ge parchans # an issue of $150,000 ~—\ schoo 
rate is not exceed 6 

froma Mar. 11939 to 1968 incl. 
Chase National Bank in 
of New York City will furnish the legal eo. - certified check for 2% 
of the bid, payable to the Schoo! Board, is r 


The following issues of 444 % bonds aggregating $276,500 offered on Mar. 7 
—V. 126, p. 1397—-were awarded to the Meyer-Kiser Bank of Indianapolis, 
ata premium of $5,946 equal to 
— 000 George W. Tolk et al. Liberty Highway construction bonds. 
Denom. $1,000 and $600 
"59, 000 Charles P. Wattles et al. Sample St. road bonds. Denom. 
1,000 and $950. 
26,000 harles Newhouse et al. Tamarach Road bonds. Denom. $650. 
17,500 Charles E. Johnson et al. road construction bonds. 
8/000 ae. E. Linderman et al. Kerr Road construction bonds. Denom. 
Dated March 15, 1928. 
SAINT TAMMANY PARISH CONSOLIDATED SCHOOL DISTRICT 
NO. 1 (P. O. Covington), La.—BOND OFFERING.—Sealed bids will be 
by Elmer E. Lyon, er ne | of the School 
bonds. Int. 
Denom. $1,000. Dated Mar. 1 1928. Due 
Prin. and int. (M. & 8.) is payable at the 
New York City. Thomson, Wood & Hoffman 





SAN FRANCISCO {ote 2 and Con 5, ee VOTED.—At 
the special election hel one ay 1—V 2—the yoters authorized 
the issuance of $65,000,000 in bonds for Ske ‘tinge: po aed ,000 is needed 
to purchase the Spring Valley aap arn and $24,000, is for the comple- 


tion of the Hetch Hetchy water system 


SANPETE COUNTY (P. O. Manti), Utah.—BOND SALE.—A $25, 000 
issue of 4% improvement bonds has recently been purchased at par the 
or my men 4 Insurance Co. of Salt Lake City. Due from ist to 

5, inclusive 


SALAMANCA, Cattaraugus County, N. Y.—BOND SALE.—The fol- 
lowing issues of Fast and bah ce aye Street improvement bonds aggrega’ 4 
$152,987.55 offered on April 30—V. 126, p. 26 were awarded to Dew 
Bacon & Cos. of New York, as 4. Vise at 100.117 a basis of about 4.13 
$114,587.55 — B city’s snare bonds. Due April 1s as er tt $5,587. 

9: $5, 1930 to 1934 incl.: and $6.C00. 1935 to 1948 incl. 

38,460.00 sae h specia: assessment bonds. vO48 April 1, as follows: 

$2 2 000- 1929 to 1947 incl.; and $400, 
Dated April 1 1928. 


The following bids were also submitted for the bonds: 


Pidders— Int. Rate. Rate Bid. 
Pulleyn & Co. With Win havea akaatans 4K% 100.224 
Cachan 3h, Gee EE Onc nko x adcenddlocecc2., 44% 100.133 
SU > te ee Ce Ee bade nnkesdne sosebnwhs 4%% 100.09 
MAO! a SHE a ate nosh biaughessine» Veen 100.127 
gl i.” UL RE i ee a OE SIU. 25) ‘meds 

SALEM, Columbiana County, Ohio.—BOND SALE.—The $13,721 


5% coupon fire truck bonds offered on April 27—V. 126, Pp. 2696—were 
awarded to Otis & Co. of Cleveland, as 4%s, at . premium of 360, equal 
to 100.43. Due serially on Oct. 1 1929 to 1938, incl. 


SALISBURY, Wecomico yore oe Md.—BOND SALE.—The $50.000 
4\%% water and ’ sewer system extension bonds offered on April 16—V. 126, 
p. 2042 were aoe to Townsend, Scott & Son of papers. at 107.764 
basis of about 4.01% Due $5,000, May 1 1958 to 1967 incl 


SAN ANTONIO, Bexar Couaty, Texas.—BOND ELECTION.— 
According to unofficial reports, a 5s al election will be held on May 19, 
for the purpose of having the voters pass upon preposed bond issues, 
aggregating $4,755,000. 


SANDUSKY, Erie Count Ohio.—BOND SALE.—The $140,500 
harbor improvement bonds of! ered on April 30—V. 126, p. 2539—were 
awarded to the Commercial Bank & Trust Co. of Sandusky, as 44s, Ww 
premium of $1,960 equal to 101.39 a basis of about 4.12%. Due Nov. 1, 
— $4,500, 1929; $4,000, 1930 to 1933 incl.; and $5,000, 1934 to 1957 
nc 


SARASOTA, Sarasota County, Fla.—BIDS REJECTED.—An issue 
of $248,000 6% semi-annual refunding bonds was unsuccessfully offered 
for sale on May 2, all bids being rejected. It is said that the beads will 
again be offered on May 16. 


SARDINIA a FREE SCHOOL DISTRICT NO. 8 (P. Sar- 
dinia), Erie County, N. Y.—BOND OFFERING.—Edward T. Ooi. 
Clerk Board of Education, will receive sealed bids until 7.30 p. m. May 23, 
for the purchase of an issue of $55,000 5% coupon school bonds. Dated 


June 1 1928. Denom. Due May 1, as follows: $1,000. 1931 to 
1945 incl.; and $2,000, igi'to 1965 incl. Prin. and int. payable at the Bank 
of Holland, Holland 


A certified check Pan nye to the order of the Board 
of Education, for 31, :100 is required. Legality approved by Reed, Hoyt & 
Washburn of New York Ci ty. 


SCALP LEVEL rte oe ee (P. O. Johnstown), Cambria 
County, Pa.—BON. LE.—The $20,000 5% scaool bonds offered on 
April 28—V. 126, ; oan awarded to M. M. Freeman & Co. of 
ladelphia. Dathd May 1 1928. Due May 1, as fo.lows: 
$5. 000, 1933; and $1,000, 1934 to 1948 incl. 


SCHENECTADY, Sohonsetady County, N. Y.—BOND SALE.—The 
following issues of cou bonds offered on Apr. 30—V. 126, 
p. 2539—were award to White, Weld & Co. of New York as 4s, at 100.45 
a basis of about 3.94%. 
$100,000 signal station bonds. Due $5, oo. Se t 1 1929 to 1948 Incl, 
260,000 city hall bonds. Due $13,000, . 1 1929 >. gee incl. 
=: 000 fire bonds. Due $10,000, Mar. r 1929 to 1948 i 
26.000 cower poe. Due $2,000, Mar. 1 1929 to 1946 =a. 
ar 
The following is an official list of the bids submitted for the ponds: 


nt Bid. 
White, Weld PEM Gbtdta sis theese be tinwaebammwimesel $598,682.00 
NE OR SI 5, nite tac oom ecoirnmineeeanaee nin 598 ,623.00 
SN IN I i ces ss sae ass isn in cle 06 tan ide ic tae Wa ds Aha id a 598 485.32 
Geo. B. Gibbons & Co., and Roosevelt & Son... 2-2 ke 409. 
Dewey, Bacon & Co., and Kean, Taylor Co_.-.._..-------- 597 ,722.44 
Citizens Trust Co., Schenectady, hh SP aa as Meg: 
SE Oe kc ac aden Lene Pega eadaeeeomnnendnmwadaum 597,749.26 
ao National Bank, se ean A Sasa adie seh donsinamtanere ciesamellias coor .983. 
H. lien & ba and Stephens PP betta dhcdewecenndecia 596,876.12 
National I aa ins sae oc lade a Sta A ee As picih w enit dni cca a ipsione 96 590.04 
Capitol Trust Go. EN Ds Bede on cdnnswosnmnwcuan 596,298.00 
ES ee ee en nen ay TEES ok 598,604.52 


* For 4.10% bonds; all other bids for 4s. 


SELLERSVILLE, Bucks County, Pa.—BOND OFFERING.—Robert 
K. Jacoby, Borough ’Secretary, will receive sealed bids until 8 p. m. May 7, 
for the purchase of an issue of $56,000 ik % % coupon borough bonds 

ated Apr. 1 1928. Denom. $1,000. e Apr. 1 as follows: $6, 000. 
1933; $13.0 000, 1938: $16.000, 1943; and $21 "000. 1948. A certified check, 

ayabie to the order of the Borough Treasurer for 2% of the bonds offered. 

s required. Legality approved by Townsend, Elliott & Munson of Phila. 


SHELBY SCHOOL DISTRICT, Shelby Coumay, Ind.—BOND SALE. 

—The $43,000 444 % school bonds ‘offered on A 1 38—Vv. 126, p. 2201— 

= awarded to the ne Investment Co. of ndianapolis ata fis from 
f $1,849, equal to 104. Dated A ~+y 20 1 

1929 to 1943, incl. The ‘Baton Trust 

both of Indianapolis, also submitted bids. 


SOMERSET COUNTY (P. O. Somerville), N. J.—BOND OFFER- 
ING.—Chester Van Ss Clerk Board of Chosen Freeholders, will receive 
sealed bids until 2 P. M. (daylight saving time) May 18, for the purchase 
of an issue of 4 or 44% % gah. or registered road and bridge bonds amount- 
ing to $836,000 no more bonds te be awarded than will produce a premium 

of $1,000 wg the amount given above. Dated June 1 1928. oon tas 
$1,000. Due June 1 as follows: $30,000, 1929 to oo Ss incl.: $35,000, 1933 
to 1935, incl.: $40,000, 1936 to 1938, incl.: $45,000, 1939 to 1948: incl., and 
$41,000, 1949. Principal and int. payable in gold’ at the Somerville Trust 
Co., Somerville or at the Chase National Bank, New York City. A 
certified check payable to the order of the County for 2% of the bonds bid 
for is required. — approved by Hawkins, Delafield & Longfellow 
of New York City. 

Financial Statement. 

I. Inde>tedness— 
Gross debt: 

Bonds (outstanding) - 

Floating debt 


epee eS 
(including ~ temporary bonds 


SIN 4 a oo nag ca awe oOnens aso 872,567.63 
Deductions: Sinking funds... ---------.-.-. $140,360.92 © *103-567-83 
> 140,360.92 
Ye ee sce a ee ee ee eee ee a ee eT a ‘ 
Bonds to be issued 9068.208.71 
Road and bridge wonee of 1008............. $836,000.00 
Floating debt to be funded by such bonds__ 833,131.13 
__ 2,868.87 


Net debt, including bonds to be issued___---......-._.._- $966 075.58 


II. Assessed Valuations— - 
Rea! property, including improvements 1928_____._._.___ $54,983, 771.00 
PONOES NOPE SUE a ods Sauna canddwdcunwevmemaacow 7,925,322.00 
OA Oe ee eee NE ee ee ae ee 52 ,074,974.00 
i i Ss ccc hsp haeebnannn sé sadness Hades ~-- 49,621,464.00 
Real ot ropa SRS eae ee ES a Re ee 43 ,939.379.00 


Population.—Census 07 1920, 47,991; estimated 1928, 60,000. 
W. Taz Rate.—Fisca!l year, 1928; $876 per thousand, 
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SOY, Delaware County, N. ¥.—BOND SAIS ty Seoems 
issues of coupon or echool 1 bonds aggregating offered 
April 30—V. 126, p 9—were awarded to the Manufacturers & Traders 


es Trust Co. Pr Buffalo, oelow: 
$100 600 Sidney-W alton H hevegy puprovemsnt bonds as 444s, at 13. i a 
basis of about 4.01%. A April 1 1929 to 1953 in 
35,000 “Past of about 4: kt ed ‘— ; “7a ent Sands 20 Ast Ss ae: ‘02 a 
bout to 
Dated ofa fe ° $1 50, April 


SOUTH rela ll (P. O. ee me eg State of——-NOTE SALE.—A 
$2,000,000 issue of notes was awarded on 4 to a syndicate composed 
of the Bankers the First National B Bank and the Old Colony 


Oorp., - a of bp BS York k Cit at é- 15% Dated on or about May 10 1928. 
Due Jen , and $300,000 on Jan. 23; Feb. 6, 
Feb. iB, roo i? Me Mar. og FEE 8. 1929. 


SOUTH RUSSELL, Googe County, Ohio.—BOND OFFERING.— 
Sealed bids will be received the eiuieee Clerk, until 12 M. ee 10, for 
the ons of on lnaweat GA000 special acssessment improvement 

Dated May 15 1928. Goaens 4 Bow Due $300 Oct. 1 1039 to 1938, 
incl. Prin. & int. payable at the Chagrin Falls Banking Co., Chagrin Falls. 


SPRINGFIELD, Hampden Count Mass.—BOND SALE.—The 
soorene bond issues ating $360, offered on Apr. 27—V. 126, 
of about 3.02%. awarded to is & Sanger of Boston, at 100.631 a basis 
of abou 
$260. om oF sewer bonds. Due $12,000, May 1 1939 to — incl. 
i Saree bonds. Due $12,000 May 1 1929 to 1938 incl. 
"Beast i 1 1928. The bonds are being offered on a yield basis of 
3. + for & maturities. Other bids were as follows: 


Rate Bid. 
oan Wane and Blodget Inc_.____________. ping 
ee en eo wsartecdninatiiinalh mcaidem ied 100.3 
Old Col © 60 DORRIT OSG) pee a aarp ates Wapiti: 100-73" 

0 gO Ee ee ee ee re ey ae ee ry e 

Teen ee nT nen ene a a dwn tae e es ae eee 100.09 
. H. Ro er Se ae eee ee 100.029 


STARK COUNTY (P. O. Knox), Ind.——BOND SALE.—The $30, 000 
4%% — construction bonds offered on May 1—V. 126, p. 2690— 
were awarded to the Fletcher American Co. of Indianapolis, at a premium 
of $963.04, ¥ ual to 103.23, a basis of about 3.61% ated May 1 1928. 

Due $1,500, June and Dec. 1 1929 to 1938, inclusive. ‘Three other bids 
were submitted for the bonds. 


STARK COUNTY (P. O. Dichinsen), N. Dak.—BOND orrEnie -— 
Sealed bids will be received until 10 a. m. on oy 16, by A. 

County Auditor, for the purchase of an issue of $100,000 Fe Rabe 
Int. rate is to be named at! the bidder; payable annual! (July 1). 
$1,000. Dated Jul 28 and due on July 1 as follows: $33,000, 1931 
and 1934 and $34, in 1937. A certified check for 2% of the bid is 


PF eer hg SCHOOL DISTRICT, Dauphin County, Pa.—BOND 

ALE.—The $120,000 4% wy. ! school bonds offered on Apr. 127—V. 
126. p. 2202—were aw: he Harrisb Trust Co. of Harrisburg 
at a premium gf $2,051 coat to 101.70, a basis of about 3.84% Dated 
May 1 1928. ue $4,000, Dec. 1 1928 to 1957 incl. 


SUGAR erie) TOWNSHIP (P. O. Franklin ), Venango County 
Pa.—BOND SALE.—The $109, 000 4%% coupon or registered nds of- 
fered on Apr. Sow. 126, 2202—-were awarded to A. B. Leach & Co. 
of Philadelphia, at a preanioms of $4,130 equal to 104.13 a basis of about 
Dated May 1 1928. Due May 1 1938. 

“The following bi ved: 


were r 
er— Rate Bid. 
eg ee cc nackunne < <page $103.100 
rey S$ RES SS a eee re eT > 
Prescott, Lyon & Co__......_.._-_-_- SES ERT 6 IE Pepe 103.710 
xf t 3a ere yar erage ye yr 103.849 
E. a. i eR al RE eA MSN cteht TP Rte 103.89 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND SALE.—The 
$157, 000 4345 %, concrete road bonds offered on April 27—V. 126, p. 2366— 
were awarded to — te ogee State Bank of Sullivan, ata premium of $2,541 
qua) to 101.61, f about 4.15%. Dated April 15 1928. Due 
LEP 5 (00, nf 15 i929 to to 1938 incl. There were no other bide submitted 





prcerien COUNTY (P. O. Sullivan), Ind.—BOND OFFERING.— 
Frank Wible, County Treasurer, will receive sealed bids until 2 p. m. Ma 
9, for the purchase of an issue of $27,000 4%% park improvement bonds 
maturing serially in from 1 to 10 years. 


SULLIVAN COUNTY (P. O. Blountville), Tenn.—BOND OFFER- 
ING .—Sealed bids will be received until 10 .. m.on May 21, by Joseph A. 
Caldwell, County eae i the purchase of a $762,000 issue of 5% high- 
way bonds. Denom. $1,000. 4 serially from 1938 to 1948, incl. 
Blank bonds and Sa ses to be furnished by purchaser. The sale is 
subject to the approval o oe. bonds by some recognized attorneys. Prin. 
and ins. is payable at the U. S. Mortgage & Co. of New York City. 
A $10,000 certified check be ‘accompany the bid. 


TACOMA, Pierce County, Wash.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. on May 23, by Russell C. Peterson, City 
Comptroller, for the paras of six issues of coupon or registered bonds 
aggregating $943,500, as follows: 
$200 ,000 } Seng highway bonds. Due in from 2 to 30 

180.000 fire alarm system bonds. Due in from 2 to 2 
175,000 “ad street improvement bonds. Due in Sain 3 2 t to 30 years. 
171,500 fire boat bonds. Due in from 2 to 20 years. 

130,000 docks, warehouses and waterfront inarovement bonds. Due in 

from 2 to 30 years. 

87,000 fire stations bonds. Due in from 2 to 20 years. 

Int. rate is not to exceed 5%. Denoms. $1,000 or $500. Dated July 1 
1928. Prin. and semi-annual - int. is payable at yA Washington fiscal 
er! in New York or at the office of the City Treasurer. Thomson, Wood 

& Hoffman of New York City will furnish the legal ree Required 
bidding forms will be furnished by the gm Fund A certified 
check for 5% of the bid, payable to the Secretary of the Sinking Fund 
Board, is required. (This corrects the report given in V. 126, p. 2540.) 


TEXAS, State of (P.O. Austin). ry te REGISTERED .—Thefollow- 
ing issues ‘of bonds were ed by - Holton, State Comptroller, 
during the way cating April 28: 


pel 


Amount. rpose Mature Rate. 
$25,000 Lake View Ind. schoo! district Serially 54% 
25.000 City of Booth Water s Seriall 514% 
35.000 Pecos County Road Dist. No. 4 10-30 years 514 % 
40,000 Coahoma Ind. school district Serially 5 
16,000 Grayson County Road refunding Serially 5% 
25,000 Grayson County Road refunding Serially 5% 
41,000 Grayson County Road refunding Serially 4%% 
5,800 Bomarton Ind. schoo! district 5-40 years 5% 
75,000 Nederland Ind. school . Serially 5% 
3,000 Howard County C. 8. District No. Serially 5% 
75,000 Hale County Courthouse & jail bite: Serially 4AxQ% 
20,000 Eola Ind. school district Serially 5% 
40,000 Kaufman County —— ——— and 
2 ro Serially 5% 
50,000 Mt. Vernon Ind. “school Patstrict Serially 5% 


THURSTON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Olympia), 
Wash.—BOND 4 hy ~ vt —Sealed bids will be received until 10 a. m. 
on May 10 by W. E. Britt, County Treasurer, for ras purchase of a $40,000 
issue of pa Aad school bonds. Int. rate is not to exceed 6%. A cer- 
tified check for 5% must accompany the bid. 


TIFFIN, Seneca County, Ohio.—BOND SALE.—The $34. one. i 5% 
sponal assessment improvement bonds, offered on April 2 
66—were awarded to the City Nationai Bank, at a Secnaiane a rey 


equal to 101.02, a bens of about 4.75%. Dated May 11928. Due Se 
1 as follows: $4,058.79, 1929; and $5,000, 1930 to 1935, incl. Other bids 
were as foliows: 

Bi — Premium. 
Ww.L. Slayton & Oo... ..-.-----------------------------+---$138.50 
Byes. ED Gs nn macnek ne nebh channel 170.00 

no nacedeobncenseness edb beehedeewe 350.00 


Teri Wasttomel Bask... .. 2... 2 2 2 ence ce nec eccceecncences 345.00 





TOLEDO, Lincoln County, Ore.—BOND SALE.—An 35. 61 ce. 
of improvement bonds has recentl been jointly purchased 
by the First National Bank and the js ow? Cownny Bank, both of ok Dae 


UPPER ga Franklin County, Ohio.—BOND OFFERING. 
Tenellie H. Copeland, Village Clerk, will receive sealed bids until 12 m 
{eastern sta: ndard time) ah Ww * od the purchase of the following issue 
bonds agaregating si 61. 
.161.40 special assessmen t bonds. Due October 1 
as follows: $5.16 "61 40, a0, 1038 35.0 000. 1930 to 1932, incl.; a 


1938 
15,000.00 park improvement bon _ Due Oct. ‘ollows: 500, 
Dated April 11998) 8. contificd at a 0, ; ble « a oe of = Vil 
lage Treasurer, for $1,000, covering both leva, is equal aaa: g 
VESTAL FIRE DISTRICT (P. - ¥— 
BOND SALE.— "The $6,000 00 5%, roxlaiored vera ponde offered on, Art rit 30— 
V. 126, 2366—were awarded to the Union Trust Co. of Endicott, at a 
ae of $25.00 mal to 100.31, a basis of about 4. 386% paged May 1 
Due $:,200, May 1 1929 to 1933 incl. R. PF ‘oe & of New 
offered the only other bid of $6,022.77 for tie ts issue. 


VICTORIA, Victoria County, pig eRe SALE.—A § 000 issue 
of 4% % refunding bonds has recently been purchased by the J. R. Phillips 
Investment Co. of Houston. Due serially over a of 30 years. 


VIDALIA, Concordia Parish, La.—BOND SALE.—The $20,000 issue 
of 5% % , Public improvement bonds unsuccessfully o 5+ hg # a sale on Oct. 
11— Pp. 1874—has eee been purchased by a Mr. McOCoghlan 
of MeComp. Denom. $1,000. Dee on Apr. 1, as ty $1. 000 in 1928: 
$2.000, 1929 to 1936, and $3,000 in 1937. : 


VIENNA Towns GOO. DisTRict | vr. ~ Che) © Genesee 
—The 1 bonds offered on 


unty, Stowe 
May 1—V.1 126, P. 3697 —eere rene] to the Detroit 1 Trust Co. of Detroit, 
as 4%s. Da May 1 1928. Due $1,500 May 1 1929 to 1948, imel: 
(Price paid not given.) 


WACO, McLennan County, Texas.—BONDS REGISTERED. —AD 
ete of $1,000,000 4% % water improvement bonds has been registered by 
. Holton, State Comptroller, during the week of April 28. 


WAHTOKE wis DISTRICT oe tes Oo. Pusese | Fresno Count: 
Calif.—_BONDS OFFERED.—Sealed bi until May 4 by 
the County Arenpaad. for the purchase of a a $10, G00 foes of 54% 
annual school bonds. Due from 1933 to 1942, in 


WALTHAM, eg on County, A lng tO LOAN .—The 
$200,000 temporary loan offered on April 30—V. 126, p. 2697—were 
awarded to F. 8 5. Moseley. & Co. of Boston, on a 3.89% discount basis pius a 
premi um of $6.25. The loan is dated April 3@ 1928 and matures on Oct. 30 


WAUWATOSA, Milwaukee County, Wis.—BOND SALE.—Two 
are of 44 % coupon bonds, aggregating $263,000 were awarded on May 1 
as follows 
$143,000 agen series school bonds to the Harris Trust & Sa Bonk of 

meee at a Price of 102.90, a basis of about 4. 14 Dated 
:- 15 1927. Due on March 15 as follows: $7,000, 1929 to 
and $8,000, 1938 to 1947. 

120,000 ia series water works bonds to Paine, Webber & Co. of Chi 
fora @ pteenians of $3.626, equal to 103. 02, a basis of about 4 16 
tee aes 15 1928, and due $6,000 from March 15 1929 to 

incl. 
Tae $1,000. Prin. and int. (M. & 8.) payable at either of two local 


WARSAW, Kosciusko County, Ind.—BOND SALE ‘=n ts Lake Oity 
Bank of Warsaw, was recently awarded an issue of $12,000 4% drainage 
bonds at a premium of $126. 00 equal to 101.05. 


WASHINGTON Connery SCHOOL DISTRICT NO. 95 (P. O. 
Hillsboro), Ore.—BOND SALE.—The $12,500 issue of ets 

bonds offered for sale on Apr. 19—V. 126, p . 2366—has ed to the 
Lumbermens Trust Co. of Portland at a woe of 100. 102. 


WASHINGTON COUNTY (P. O. Washington), lowa.—MATURITY 
—BASI1S.—The $100,000 issue of 4 4 bien bonds sold on Apr. 17—V. 126. 

. 2540—to the Washington Loan & t Co. of Washington at a price of 
10,000 from wa 1 1934 to 1943 and optional after May i 
1934, giving a of about 4.23 by 


WATERTOWN, Jefferson County, N. Y.—BIDS.—The following is 
a complete official tabluation of the” other bids submitted on April 26 
for the $500,000 coupon or registered school bonds awarded to E. wher 
Stoke & Co. of New York as 4s at 100.49, a basis of about 3.45%—V. 126. 
2697—who subsequently re-offered the bonds for investment at prices 
yielding from 3.75 to 3.85%: 





- Imt. Rate. Amt. Bid 
ems. Potties & OO. pnncannacussdccssbbectanend 4.10 $501,395 
A sg 6 eee eee 4.10 502.415 
SN asi sna tales arn ab hen 4.10 $02 330 
Oe ee et eee eee ere 4 
(0 ge re ee ee 4 501,035 
Jefferson County Nationa) Bank Saou 500, 
Sherwood & _ ER, DN btikdceccwkanneanm amen 4 502, 
ees FT: eee a ee ee eee ee 501, 
Northern New Wook Tenet 000. bnciccateccdcs dene 4. 4-388 500 405 
Manufacturers & a IS ES Wt acwnaun 500 445 


WAUKON, Allamakee pe County, lowa.—BOND GALE —A $10,000 


issue of 4 refunding Om . Bechtel &, 
Co. of f 434% rete e $500 yearly froun 1930 to to 1949, incl. 


oo caer (P. O. Detroit), Mich.—BOND SALE.—The fol- 
lowing issues of bonds egating $53,000 00 offered on Mar 5—V. 126 
ao avert’ a ae ge on Co, eI te “. 
rosse 


e No. bonds. 
36,000 G $3,000, 1929 to "1038 ess re 000, 1936 and Soe and v$7'0 000, O Yess 
29,000 Grosse Ile 3 tile drain bonds. 15, as follows: 
1929; and $3,000, 1930 to 1938 ia 

Dated April i is 192 


WEED UNION esiiene SCHOOL DISTRICT . O. Oo. ¥zeke) 
Sekt yew County, Calif.—BOND OFFERING. wx be 
received by the Treasurer, until May 8, for t 

$12,000 issue of 6% pn Bee school bonds. Due F andl, 192 


WESLACO, Hidalgo County, Tex.—BOND SALE.—The ve gpa 
of bonds eS 300.08 000 that were voted on Mar. 20—V. 126, p. e508 
as since hased by Caldwell & Co. of Nashville for a premium 
f $3,200, equal 0s to 102. The issues are as follows: $90,000 street bonds: 
$40. 000 filtration bonds and $30.000 sewer bonds. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
SALE.—The following issues of 4 {5 coupon or registered bonds aggregating 
15.511. yey, tay tome 56 6,p. 2540—were awarded to asyndicate 

mposed of the Chase ties Corp., seat aa & Co., Bancitaly Core, 
Griswold- first State Co., Marine Trust Co B. h & Co 
Becker & Co., B. J. Van Ingen & Co., First ot Sionat Co., Clark Oy iltians 


ry 
1940, incl. 


& Co., Rutter & Co., Batchelder, Wack & Co., Otis & Lo C. W. McNear 

& Co., J. A. DeCamp & Co., Gibson, Leefe & Co., Stephens & Oo. and 
L. i . & Co., at 100.578, a basis of about 3. b655 

aie 084,000 pee bonds. Due June 1, as follows: $44,000, 1938; and $360,- 


1939 to 1977 inclusive. 

750,000 Blind Brook Sanitary sewer bonds. Due Junel, as follows: a: $6 000 
1929 to 1938 incl.; $10,000, 1939 to 1948 incl.; $15,000 $ 
to 1958 incl.; $20,000, 1959 to 1968 incl.; and $25, 000, 1969 to 
1978 inclusive. 

348,000 highway bonds. Due June 1, as follows: $23,000, 1930; a 

$25,000, 1931 to 1948 inclusive. 

225,000 court house bonds. Due $15 609. hg 1 1930 to 1944 incl. 
70:000 hospital bonds. Due $10, 000, J 1930 to 1936 jinctusive: 
34,000 bridge bonds. Due June = Tie $4,000, 1930; and 

$5,000, 1931 to 1936 ot ve. 

Dated June 1 1928. 

BONDS OFFERED FOR INVESTMENT.—The successful syndicate is 
now offering the bonds for investment priced to yield 3. 90% for all maturé 
ties plus accrued interest. The bonds, it stated are exem m all Federal 
income taxes and are tax free in New York State. be are also con 
sidered a legal investment for savings banks and trust fu in New York 
State. 
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WHITE HALL SCHOOL DISTRICT, Greene County, Ill.—BOND 
SALE.—Mataeny, Dixon & Co. of Springfield, were — awarded an 
issue of $20.000 4% % school building bonds dated April 1 1928 and ma- 
ae serially from 1943 to 1947 incl., at par. The bonds are coupon in 
‘orm. 


WILSON, Wilson County, N. C.—BOND SALE.—The $60,000 issue 
of coupon gas plant bonds offered for sale on Apr. 26—V. 126, p. 2540— 
was awarded to N.S. Hill & Co. of Cincinnati as 4% % bonds, for a premium 
of $186, equal to 100.31, a basis of about 4.46%. Dated May 1 1928. 
Due $5, from Nov. 1 1929 to 1940 incl. 


WINOOSKI GRADED SCHOOL DISTRICT, Chittenden County, 
Vt.—BOND OFFERING.—Sealed bids will be received by C. G. Allard, 
District Treasurer, until 12 m. (eastern standard time) May 10, for the 
purchase of an issue of $95,000 4% coupon school bonds. Dated Mar. 
15 1928. Denom. $1,000. ue $5,000, Mar. 15 1932 to 1950 incl. Prin. 
and int. payable at the Merchants National Bank, Boston. Legality to 
be appro by Ropes, Gray, Boyden & Perkins of Boston. 


were awarded to Eldredge & Co. of N. Y. City, at , 
3.95%. Dated May 1 1928. Due $10,000, May i 1930 to 1944 incl. 
The following is a list of other bidders: 


Bidder— Rate Bid 
EO caged ab bb ce Sere nesesesbussacsenshosnes 00.18 
E. H. Rollins & Sons-_------ Venernbhseaniansedcvcenamanombpirh 100.143 

I A OI ae is ts no o> Pe pe ney ee Fer peeping pap ee sie ten im F 
SE SPR OCR. 2. no csc cenes orewedccsvanessbons 99.53 
NE CON SID a won wos ccce ccc ccc ccceccssestscnensencesous 99.529 
ES PE OO Oo 8 we rcencccccces cebssnsed dasivssatesuvnsse 99.39 


WINTER HAVEN, Polk County, Fla.—BOND SALE.—A $46,000 
issue of 544% refunding onnds has been purchased by the Hanchett Bond 
Oo. of Chicago. Denom. $1000. Dated Apr. 1 1927. Dueon Apr. 15 
as follows: $3,000, 1932, 1934 and 1936; $4,000, 1939, 1940, 1943, 1944 and 
1946; $2,000, 1947 and $5,000 in 1948, 1950 and 1951. Prin: and int. 
(A. & ©.) payable at the Hanover National Bank in N. Y. City. 


YANKTON, Yankton County, S. Dak.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on May 28, by John W. Summers, City 
Auditor, for the purchase a $75,000 issue semi-annual water works 
bonds. Int. rate is not to exceed 5%. Due $3,750 from 1929 to 1948, 
incl. A $2,000 certified check must accompany the bid. (These are the 
honds that were voted on Apr. 17—V. 126, p. 2698.) 


YEMASSEE SCHOOL DISTRICT NO. 26 (P. O. Yemassee), Beau- 
fort County, S. C.—BOND OFFERING.—Sealed bids will be received by 
if. McM. illiams, Chairman of the Board of Schoo] Trustees, until 
10 a. m. on May 8, for the purchase of a $28,000 issue of school bonds. 
Int. rate is not to exceed 6%. Due from 1930 to 1948. Int. to be either 
annual or semi-annual. A $500 certified check, payable to the Board, 
must accompany the bid. 


YOAKUM, Lavaca County, Tex.—BOND SALE.—The $80,000 issue 
of 6% paving bonds offered for sale Apr. 27—V. 126, p. 2541—-was awarded 
we 2 Detroit Trust Co. of Detroit for a premium of $4,928, equal to 


YORKANA (P. O. Hellam, R. D. No. 1), York County, Pa.— BOND 
SALE.—The $5,800 5% coupon general improvement bonds offered on 
. 2—V. 126, p. 2203-—were awarded to the Guardian Trust Co. of 
ork, at a premium of $321.43, equal to 105.54, a basis of about 4.53%. 
Dated Apr. 1 1928. Due Apr. 1, as follows: $1,000, 1933: $1,100, 1938: 
Loe ane 1948; and $1,500, 1953. Other bids were as follows: 


ee Price Bid. 


$5,974.00 
CBvccancencwcansesccccesccesescecanccnacensate 5,875.14 


ZANESVILLE, Muskingum County, Ohio.—BOND OFFER — 
Sealed bids will be received by the City Officials until May 21, i tne 
purchase of an issue of $86,000 street improvement bonds to bear interest at 
cue of 434%, in denoms. of $1,000 and maturing annually in from 1 to 


CANADA, its Provinces and Municipalities. 


FORT WILLIAM, Ont.—BOND SALE.—The Canadian Bank of 
Commerce has awarded the following issues of bonds: $88,000 41, % 
bonds due 1948 sf ng vation peapttel bonds guaranteed by the City 
on a 5) .43 an y ] n ue t 
William at a price of 97.77 a oe ee ee ne 








HULL, Quebec.—BOND OFFERING.—Sealed bids will be received by 
H. Boulay, City Clerk, until 4 p. m. May 7, for gree of an issue of 
$125,000 4% % 20-year serial bonds dated May 1 1928 and payable at Hull 
Montreal and Quebec. 


KINCARDINE, Can.—BOND SALE.—The $22,000 5% year sewer 


debentures offered on Apr. 25—V. 126, p. 2541—-were awarded to A. E 
Ames & Co. of Toronto, at 100.15. Other bids were as follows: 

Bidder— Rate Bia. 
Harris, Mackeen & Co... - - . - - -- -- o-oo co cn wenn nn eo oem nnseenecee 99.00 
McLeod, Young, Weir & Co. .. ~~ 22222222. -- 2 cc en cw ccc cencsencee 98.77 
OC. H. Burgess & (0. . 2 22 nnn nnn ce nn nn ne ne eee eee eeecsceece 99.68 
Bell, Gouinlock & Co... ..--..------------- 22-2222 e nee n nen nene- 99.58 


NELSON, B. C.—BOND OFFERING.—Sealed bids will be received 
until May 21, by the City Clerk, for the purchase of an issue of $45,000 
Trafalgar Schoo! bonds bearing interest at the rate of 44% % and maturing 
serially in 20 years. 

PARRY SOUND, Ont.—BOND SALE .—The Bank of Toronto, Toronto, 
was recently awarded an issue of $100,000 5% improvement bonds maturing 
in 20 annual instalments at par. Other bids were as follows: 


Bidder— Rate Bid. 
Dyment, Anderson & Co_...--------- ee La Ee ee 
Cc. H. Burgess & Co___-- scale sete all tel sicitesdh lash on ibidady Midas aneraeacainae 98.02 
EE. CE OE Os nb se cbhsintnunnd when dninneg énhwepeguauhenad 98.00 
SEnsiay © MACKS 21.1 cccncccscednen ssc cutosconansunsamm oath 97.00 


RENFREW COUNTY (P. O. Pembroke), Ont.—BOND SALE.— 
The $30,000 54 % bonds offered on May 1—V. 126, p. 2541—-were aw 
to A. E. Ames & Co. of Toronto, at 102.45. Dated Feb. 1 1928. ‘The 
bonds are payable in ten annual instalments at the Pembroke Branch of the 
Bank of Nova Scotia. Other bidders were: 


Bidder— Rate Bid. 
i eee. Pe, Wee & OO. ccccnwdcdnctneeans ox Pe 
‘sS6 yy YO eer elie at da di al sale nae 102.03 
TION, NNO OF OO. 6 occa ca cewsdsccckscccceccvaccysseusae 102.19 
A. Oe asbrdbenwecscasdadernetdsbsscniciagade saunas 102.19 


RICHMOND TOWNSHIP, B. C.—BOND SALE.—Pemberton & Co. 
were awarded on April 16, an issue of $56,000 debentures at a price of 102.78. 


RIVIERE DU LOUP, Que.—BOND SALE.—The $69,000 5% improve- 
ment bonds offered on May 1—V. 126, p. 2698—were awarded to J. Mor- 
ency, Ltd., of Quebec, at 100.10. 


ST. LAMBERT, QUE.—BOND SALE.—The $100,000 5% sinking fund 


bonds offered on Apr. 25—V. 126, p. 2541—-were awarded to A. E. Ames 
& Co. of Toronto, at 100.28, a of about 4.98%. Due in 30 years. 
The following bids were also received: 

Bi —_ Rate Bid 
©, TAs in wk itd d oc ce cctasstvbscucstensinbscueesseana 99 
Td, Ds EE OE io es ttsndnsccddscuartssacsocrndectatastdssan 99. 
DORR BOE OUND as 0 oe hd cék bed Scscnnrsmnsnnacstisoncnccsiad 99.08 


SEAFORTH, Ont.—BIDS.—tThe following is a list of other vids sun- 
mitted for the $32,500 5% local oro pavement debentures awarded 
on Apr. 14, to McLeod, Young, eir & Co. of Toronto at 99.67, a basis of 
about 5.04% .—V. 126, p. 2698. 


Bidder— Rate Bid. 
Dymiet, ARGO & OO. a0 ssn cic wcccsccstcnddsuss cacpsicdae toad 99.61 
TURES. DORMME EE GAD: ncn cnn sowed acdbdncwwnestusnbaeudabnetble 99.52 
oe BO YS B= eee ee er 99.46 
7, Se Oe i ead cs boacennsessunensnddcudaassawasbondal 99.04 
PEROT GHEE DERE «ona onc nh dis sed enr Cede cunmnenemnee 98.50 


THOROLD, Ont.—BOND OFFERING.—D. J. C. Munro, Town 
Treasurer, will receive sealed bids until 5 p. m. May 7 for the purchase of an 
oe of $60,000 5% 30-instalment high school debentures payable half- 
yearly. 


WINDSOR, Ont.—BOND OFFERING.—Sealed bids will be received by 
M. A. Dickinson, ee until 12 m. May 14, for the purchase of the 
following issues of debentures, aggregating 2 835.82: 
$430 449.57 5% any improvement debentures. Due in annual installments 

or ten years. 
230,000.00 4% % water works debentures. Due in annual installments 
for twenty years. 

75,000.00 5% fire hail bonds. Due in annual installments for twenty 


ears. 

67 386.25 Be local improvement debentures. Due in annua! installmente 
for twenty years. 

Bids must be for each block separately. Principal and interest payable 


} at Windsor. 
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We Specialize in 


City of Philadelphia 
3s 
3l4s 
4s 
4l/hs 
Alps 
5s 
514s 
5lhs 


Biddle & Henry 


1622 Locust Street 
Philadelphia 
ro Pie te, Poe 














~ WHITTLESEY. 
MUNICIPAL BONDS 


MINING ENGINEERS 











H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
PHILADELPHIA 








Drexel Building 


Cotton— 


Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 

BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
Cc & CO oping the initial introduction? 

An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World’s 
Cotton Industry. 
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, COTTON, GRAIN SUGAR aN COFFEE MERCHANTS AND D BROKERS 








Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Gricans Cotton Raphange 
New uce Exchange 
New York Coffee & Sugar Eschange Inc. 
York Cocoa ange, Inc. 
Board of Trade 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 





F. B. KEECH & COMPANY 
52 BROADWAY, NEW YORK 
Cotton Department 

and Bulkeley L..Wells, formerly parvaere of 


Chicago Philadelphia 
Washington Providence 














W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 








James Talcott, Inc. 
Founded 1854 
225 Fourth Avenue 
NEW YORK 


Complete factoring facilities 
for Merchants, Manufacturers 
and Selling Agents 








Annex: 180 Madison Ave., at 34th St., N. ¥.C. | 

















Eetablished 1856 


H. Hentz & Co. 


@ Beaver Street 6 East 68rd Street 
NEW YORK CITY NEW YORK CITY 
BSOSTON DETROIT SAVANNAH PARIS 

CHICAGO BETHLEHEM, PA. 


q COMMISSION MERCHANTS 
AND BROKERS 


Members 


Y 
New York a Exchange 


Liverpool Cotton Association 





Hubbard Bros. & Co: 


Coffee Exchange Buildinz 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 


and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 


EVERY WEDNESDAY 


Salesroome 
Vesey Street 
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L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 


NEW YORK 
Established Over 85 Year 








Classified Department 








BOND MAN SEEKS 
CONNECTION 


Advertiser, six years vice-presi- 
dent two bond houses, fifteen 
years investment banking experi- 
ence, intends making new associa- 
tion with aggressive organization. 

Activitiescoveroriginating, buy- 
ing, distributing, management 
N. Y. Chicago and other offices. 

Qualified take complete charge 
of bond department, manage 
branch office, direct sales organi- 
zation, or other executive duties. 
Box Mi, Financial Chronicle, 90 
Pine St., New York City. 








COLLEGE MAN 


Age 34, married, seeks connection with 
reliable stock and bond house or bank 
as solicitor, credit investigator or contact 
man. He is very successful as a sales- 
manager in the commercial world, but 
finds his opportunities limited and would 
like an opportunity to prove his abilities 
in the financial field. Interest lies more 
in future possibilities than in immediate 
remuneration. Address Box BA-2, 
Financial Chronicle, 90 Pine Street, N. Y. 











World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 

Your services can be an- 
nounced to these readers at 
@ moderate cost through our 
advertising columns. ; 























EXECUTIVE 


with fifteen years background in security 
business, desires connection with estab- 
lished, aggressive, reputable organiza- 
tion. 

Originating, buying, wholesaling, sales 
management and general executive experi- 
ence in both New York and Chicago 
territories. 

Excellent connections, wide acquaint- 
ance, proper credentials. 

Due to sound business reasons services 
could be available within reasonable 
period. Box J M 3, Financial Chronicle, 
90 Pine 8t., N. Y. City. 

















ENGINEER—STATISTICIAN 


Graduate Engineer, experienced 
in business reports for financing 
public utility and _ industrial 
concerns. Last 8 years with 
nationally known organization. 
Desires position with investment 
house or security company. Box 
F. B. 6, Financial Chronicle, 
90 Pine St., New York. 














EXAMINER AND FORMER BANK- 


ING EXECUTIVE 
With angien © - Joes reorganization 
oe then a E- es p.- A. policies 


ee Sas 
ond to build up up resources a cy medium sized 
Financial hy ee Pies Se St., 


Box W. 
~ York bd 
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J. §. BACHE & CO. 


Established 1892 
New York "York Stock Exchange 


ork a. CA 
ad other leading Exchanges 
42 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 
Stocke Bends Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 
t and Sold for Cash or 


on Conservative Margin 
Branch Offices 
Albany Atlantic City 
Buftalo Austin 
Detroit Ft. Worth 
Kansas City Hillsboro 
Paris Houston 
Phiiadeiphia New Haven 
Roehbester Taylor 
@an Actonio Temple 
y toledo 
Syracuse Tulsa 
Troy Watertown 
Utica Worcester 








The Bache Review sent on qpaestion 
Correspondence invited 








Ames, Emerich 
x Co., Inc. 


Dealers im securities of 
American and Foreign 


and corporations 
with established credits. 
Fiscal Agents 
Cable Address “‘Amich” 
5 Nassau St. 105 S. LaSalle St. 
NEW YORK CHICAGO 


Philadelphia 
San Francisce 


Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Baltimore, Md. Kansas Ci Mo. 
Boston, Mass. y. 
Buffalo, *; , 3% Minne Y 
Chicago, Ill. ew Yor 
Cincinnati, Ohio ‘Gute. 
Cleveland, Ohio 
Dallas, Texas Pitteburgb. Pa. 
Denver, Colo. Reading, Pa. 
pee Moines, Iowa 8. som Mo. 
Detroit, Mich. St. Mo, 
Hartford, Conn. Speeene, ash.’ 
Houston, Texas ‘oledo, Ohio 
jadionape®s. Tulsa, O a 
Joplin, Mo. Wichita aKansas 
Hi herty 
GO WALL NEW YORK 
BRANCHES iN INCIPAL CITIES 








Pask & Walbridge 


Members 
New York Stock Exchange 


Peurteen Wall Street 
New York City 


Telephone Rector 4900 


Forunte and Moaweal 














\ 
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OTIS &{CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 
New York § Chicag Denver 
Detroit Cincinnati Columbus 
Toledo Canton 
Massillon M Lolorado Springs 


Louisville San Francisco 
Members New York Stock Exchange 














DYER, HUDSON & CO. 


Successors to C. I. Hudsen & Co. 
Hestablished 1874 


66 BROADWAY, NEW YORK 
HANOVER 7800 


Branch Office 
341 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Ooffee Exchange 
Chicago Board of Trade 











HIGH GRADE BONDS 


120 SOUTM LA SALLE STREET 


CHICAGO 


ANAAEDAGLERELORTALOUOTEDAAREREGED: 











| 








Emery, Peck & Rockwood 
Company ESTABLISHED 


Investment Securities 
208 S. La Salle Street, CHICAGO 








G. H. Walker & Co. | 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 

















INVESTMENT TRUSTS 
General Management Type 





Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 
A Massachusetts Trust 
50 Pine Street New York 














Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St. 
, NEW YORK CINCINNATI 


Associated Gas & Electric Co. 
64% ry Warrants 
Series 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway . New York 





PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 


Uptown Office: Hotel St. Regis 
Chicago Cleveland Akron 
Hartford Meriden Newport 


New Haven Bridgeport Albany 
Philadelphia Newark 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 


F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 











PRE LE RN 

















67 West PE nck St.. Chicago 
New York Philadelphia Milwaukee J 
Boston San Frar cisco Minneapolis 




















Cleveland Stock Exchange 

















INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W.CHAPMAN & CO, INC 





Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E. WILSEY&Co. 


Incorporated 











115 W. Adams St. 
CHICAGO 


42 Cedar St. 





Direct Wire to New York 








NEW YORK 


State Bank Building, Chicago | 














